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Summary of
Financial Information

Year ended 31 December

HE+-A=+—HLFE

RESULTS ¥E 2025 2024 2023 2022 2021
“E-RE “ZoNFE —T-=F B F —EB--F
HK$'000 HKS'000 HKS'000 HKS'000 HK$'000
(Re-stated)
(fm &)
AT TAET TET FTET FEx
Revenue WA 288,881 294721 188400 262,271 332,047
(Loss)/profit before income tax BRETSIRAI (5518) /&7 (206,419) (100447) (23,228) (163,175) 57,079
Income tax (expense)/credit e @) /% (5,954) 5,804 3,649 3223 (8782)
Profit/(Loss) from discontinued® B & L& & %M EF]
operation / (5518 11,679 18422 (20,553) = =
(Loss)/profit for the year SEE (B8 /58 (200,694) (76,221) (40,132) (159,952) 48297

As at 31 December

K+ZB=+—H
ASSETS AND LIABILITIES BEREE 2025 2024 2023 2022 2021
“E-EF “EoME —“Bo=fF “E--fF “BI-F
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000

TER TR T TAER TR

Current assets TEEE 459,688 588,688 448082 505,512 521,764
Non-current assets FREBEE 5,187 388,820 140422 176,445 326,843
Total assets mEE 464,875 977,508 588,504 681,957 848,607
Current liabilities REas 389,335 446,850 130,943 174,029 152,687
Non-current liabilities eIl 2,128 182,244 26519 35,190 39,719
Total liabilities maE 391,463 629,094 157,462 209219 192,406
Net assets BEFH 73,412 348414 431042 472,738 656,201

Capital and reserves attributable to ~ AA R ERFH A

equity holders of the Company BARREE 155,220 317,820 345,639 380,631 553,714
Non-controlling interests FEER R (81,808) 30,594 85,403 92,107 102487
73,412 348414 431042 472,738 656,201
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TO OUR SHAREHOLDERS

On behalf of the board (“Board”) of directors (“Directors”) of Net-A-Go
Technology Company Limited (the “Company”), | present the annual results of
the Company and its subsidiaries (together referred to as the "Group”) for the
year ended 31 December 2025 (the "Year").

FINANCIAL RESULTS

For the Year, the Group recorded a revenue of approximately HK$288,881,000,
compared to revenue of approximately HK$294,721,000 for the year ended
31 December 2024 (the “Corresponding Year"), representing a decrease of
approximately 2.0%. Gross loss for the Year amounted to approximately
HK$220,407,000 (Corresponding Year: gross profit of approximately
HKS$11,507,000), which was mainly attributable to the impairment loss in
advertising distribution right for the Year as a result of the termination of the
relevant distribution contract. After taking into account of the general and
administrative expenses, selling and marketing expenses, impairment loss on
financial assets and contract assets, other gains-net, finance cost-net, income
tax expenses and profit from discontinued operations, other comprehensive
loss, the Group recorded total comprehensive loss attributable to the equity
holders of the Company of approximately HK$93,929,000 (Corresponding
Year: loss of approximately HK$24,795,000).

PROSPECTS

Looking ahead to 2026, the global economic growth is expected to gradually
recover despite the ongoing geopolitical tensions and persistent trade
frictions.

The year 2026 marks the beginning year of China’s 15th Five-Year Plan. Under
this blueprint, China will emphasise high-quality development, accelerate the
cultivation of new productive forces, and further promote green and low-
carbon transformation. In 2026, the Group will explore strategic investment
opportunities in embodied intelligent robots and their related value chain
to improve operational efficiency, particularly within the environmental
maintenance business.
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Benefiting from the strategic adjustment arising from the disposal of the
property leasing business, the Group will further concentrate its financial
resources, management attention, and business focus on the media
advertising and marketing segment in 2026. The Group will actively seek
to collaborate with strategic partners and stakeholders to strengthen its
principal businesses. In addition, the Group will also pursue opportunities in
other high-growth sectors in the PRC to diversify revenue streams and secure
stable and recurring income.

Looking forward, the Group will adhere to the principle of sustainable
development, closely monitor policy directions and market dynamics, and
maintain strict regulatory compliance as our operational baseline while
strengthening ESG governance. Through these efforts, the Group aims to
enhance its resilience, capture opportunities and create sustainable long-
term value to our Shareholders.

APPRECIATION

Finally, | wish to take this opportunity to thank our shareholders, customers
and business partners for their ongoing support and trust. Also, | would like
to express my appreciation to my fellow Directors and the staff of the Group
for their solid contribution and unwavering dedication to the Group. Based
on our success, we remain optimistic about the prospects of the Group's
future business development. We intend to execute our well-established
business strategies to enhance the Group’s value and to bring a desirable
return to our shareholders.

Sang Kangqiao
Chairman

Hong Kong, 30 March 2026
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Management Discussion
and Analysis

ERER R

BUSINESS AND OPERATIONAL REVIEW

The Group engaged in three operating segments namely, environmental
maintenance business, media advertising and marketing business, and
trading business. The executive directors of the Company assess the business
performance based on a measure of operating results.

The Group's reportable segments for continuing operations are as follows:

(i) environmental maintenance business;
(ii) media advertising and marketing business; and
(iif) trading business

The Group recorded a revenue of approximately HK$288,881,000 for the
year ended 31 December 2025 (the “Year”), compared to a revenue of
approximately HK$294,721,000 for the year ended 31 December 2024 (the
“"Corresponding Year’), representing a decrease of approximately 2.0%.

Gross loss for the Year amounted to approximately HK$220,407,000
(Corresponding Year: gross profit of approximately HK$11,507,000), which was
mainly attributable to the impairment loss in advertising distribution right for
the Year as a result of the termination of the relevant distribution contract.

After taking into account of the general and administrative expenses, selling
and marketing expenses, impairment loss on financial assets and contract
assets, other gains-net, finance cost-net, income tax expenses and profit from
discontinued operations, other comprehensive loss, the Group recorded
total comprehensive loss attributable to the equity holders of the Company
of approximately HK$93,929,000 (Corresponding Year: loss of approximately
HK$24,795,000).
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Management Discussion and Analysis

Environmental Maintenance Business

The environmental maintenance business is headquartered in Chengdu,
and has expanded into other regions in the PRC including the Xinjiang
Autonomous Region and Inner Mongolia Autonomous Region. Its scope
of services mainly includes (i) janitorial services for public areas in cities; (ii)
classification management of solid waste, bulky garbage and food waste; and
(iii) facility maintenance management of refuse collection points.

During the Year, the environmental maintenance business recorded a
revenue of approximately HK$87,938,000, compared to a revenue of
approximately HK$132,607,000 for the Corresponding Year. The decline in
performance of environmental maintenance business in 2025, was mainly
attributable to the Group's prudent and cautions approach in bidding for
new projects, resulting in a decrease in revenue as certain projects expired
during the Year without being replaced by newly secured projects.

After taking into account of the cost of revenue, impairment of financial
assets, impairment of property, plant and equipment and administrative
expenses, the environmental maintenance business recorded a segment
loss in the amount of approximately HK$57,763,000 (Corresponding Year:
segment loss of approximately HK$42,811,000). The increment in segment
loss is mainly attributable from the provision for loss allowance in trade
receivable, amount to approximately HK$47,289,000 (Corresponding Year:
provision for loss of approximately HK$29,681,000).

As of 31 December 2025, the Group had a total of 5 (As of 31 December
2024: 7) environmental maintenance service contracts in progress with the
total contract amount of approximately RMB108,764,000 (As of 31 December
2024: approximately RMB232,290,000) for the remaining contract term.
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Management Discussion and Analysis

EEENWRE S

Media advertising and marketing business

In view of the uncertain market and increasingly challenging operating
environment, the Company has been strategically streamlining and
optimizing the businesses of the Group while exploring new business
opportunities to diversify the businesses of the Group. Since 2024, the
Company has been strategically planning to expand into the media
advertisement and marketing business in the PRC. In May 2024, the Group
started to engage in the new media advertising and marketing business in
the PRC.

On 30 April 2024, Guangxi Zaiguang Technology Co, Ltd (‘Zaigaung”) (a
wholly-owned subsidiary of the Company) entered into the advertising
resources sales contract (the “Advertising Rights Contract’) with Beijing
Yingshiguang Electronics Commercial Co, Ltd. QbR R EFEHHE
FR‘A5)) (‘BJ Yingshiguang’), a wholly-owned subsidiary of Wanda Film
Holding Co. Ltd. (B3ZBEF KD BRAE]) (‘Wanda Film"). Pursuant to
the Advertising Rights Contract, BJ Yingshiguang granted to Zaiguang (i)
an exclusive right to solicit advertising customers and sell the commercial
time for 9 minutes out of the 10-minute pre-show advertising time of
each showing at the Wanda Film Cinemas (the "Pre-Show Advertising
Right"); and (ii) a right to solicit advertising customers and sell the 3-minute
commercial time across three screens (i.e. the LCD electronic poster screen,
the LCD splicing screen and the movie ticket kiosk machine) (the “Three-
Screen Advertising Right") (collectively, the “Advertising Rights"). During
the pandemic, the film industry was in a slump. As the pandemic restrictions
eased, the film industry showed signs of recovery. Although the Company
initially anticipated a strong rebound in the film industry post-pandemic, the
actual performance exhibited a substantial and persistent shortfall relative to
expectations.

The performance in the media advertising and marketing business of the
Group improved significantly in early 2025, with revenue of not less than
RMB90.0 million in the first two months of 2025. The improvement was
primarily driven by strong box office performance of several blockbuster films
released during the Chinese New Year holiday, including Nezha 2 ({BEIE2)),
Detective Chinatown 1900 ({EE#£1900)) and The Legend of the Condor
Heroes ({83 B 22115 ), which stimulated increased advertising spending
from clients.
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Management Discussion and Analysis

However, the rebound was not sustained and box office receipts declined
materially following the 2025 Chinese New Year holiday, leading to a
corresponding decrease in advertising demand. As a result, the performance
of the Group fell significantly and persistently short of expectations, resulting
in a substantial operational loss in 2025. The Advertising Rights Contract was
terminated with effect from 1 October 2025.

During the period from 1 January 2025 to 30 September 2025, the Group
recorded a revenue of approximately HK$153,878,000 and a segment
loss of approximately HK$142,799,000, which included an impairment
loss of the Advertising Right of approximately HK$256,958,000. During
the Corresponding Year, the Group recorded a revenue of approximately
HK$88,501,000 and a segment loss in the amount of approximately
HK$79,408,000.

As at 30 September 2025, the carrying amount of the Advertising Right
was approximately HK$256,958,000. Management accounted for such
Advertising Rights as an intangible asset in accordance with HKAS 38
“Intangible assets’, major assumptions and inputs being adopted include the
accounting treatment of such right and discount rate. An intangible asset
of approximately HK$439,441,000 was recognised upon acquisition, while
all the fixed portion of the consideration were recorded at their discounted
value. The Advertising Right was amortized over a period of 3 years. As
of 31 December 2024, the carrying value of the Advertising Right was
approximately HK$353,994,000.

Notwithstanding the termination of the Advertising Rights Contract, the
Company has continued its media advertising and marketing business.
The Company is going to enter into strategic partnerships with key players
across various sectors to strengthen and enhance the Company's advertising
capabilities.
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Management Discussion and Analysis

EEENWRE S

Trading business

In light of the unsatisfactory financial performance of the subsidiaries
disposed of by the Group, the Group has been actively exploring new
business opportunities and reallocating its resources to other business
segments. The Company reviews and adjusts its business strategies of
the trading business from time to time in response to changing market
conditions.

In the PRC, online shopping has been expanding rapidly, driven by
increasing traffic on e-commerce platforms, and is becoming an important
retail channel for both domestic and overseas customers. Against this
backdrop, the Group identified the cross-border e-commerce as a viable
opportunity and has engaged in the trading of cosmetic products. To
capture opportunities in the growing retail market, on 1 January 2024, Ka
Tung International Trading Limited (‘Ka Tung") (a wholly-owned subsidiary
of the Company) entered into the product distribution cooperation contract
(the “Product Distribution Contract’) for a term of one year with =&
B FEESR AT (Shanghai DHC Commercial Co, Ltd*) (‘Shanghai
DHC"), a wholesaler of DHC, a famous cosmetic brand. Pursuant to the
Product Distribution Contract, Ka Tung purchased the DHC cosmetic
products from Shanghai DHC and obtained the distribution rights to sell
DHC cosmetic products on cross-border e-commerce platforms in the PRC.
Ka Tung was authorized to establish retail stores for the distribution of the
products. The Product Distribution Contract expired on 31 December 2024
and was not renewed upon its expiry due to commercial considerations. In
accordance with the contractual arrangement, Ka Tung was granted a five-
month sell-through period from 1 January 2025 to 31 May 2025 to dispose
of its remaining inventory, resulting in a substantial decline in the revenue
amounted to approximately HK$19,032,000 for the Year. The Group is actively
seeking alternative brands or products to strengthen the performance of the
trading business.
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Management Discussion and Analysis

In line with evolving market demands and our commitment to sustainability,
the Company has shifted its focus towards the trading of pre-owned
electronic products since November 2025, the Group has started the trading
of pre-owned electronic products. By refreshing and reselling of the pre-
owned electronic products, the Group offers high-quality products at
competitive prices while meeting growing consumer demand for sustainable
and affordable alternatives to new electronic devices. The Group recognized a
revenue in the amount of approximately HK$28,033,000 for the Year from the
trading of pre-owned electronic products.

For the Year, the trading business recorded a revenue of approximately
HK$47,065,000 (Corresponding Year: approximately HK$73,613,000),
principally attributable to the trading of cosmetic products and pre-
owned electronic products. The revenue of the trading business in the
Corresponding Year was entirely attributable by the trading of cosmetic
products pursuant to the Product Distribution Contract.

After taking into account of the cost of revenue, selling and marketing
expenses, and administrative expenses, the trading business recorded
segment profit in the amount of approximately HK$27,415,000
(Corresponding Year: segment profit of approximately HK$33,959,000).

Securities Investment

During the Year, the Group invested in the securities markets and recorded
fair value gain of financial assets at fair value through profit or loss in the
amount of approximately HK$32,096,000 (Corresponding Year: gain of
approximately HK$24,558,000).
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Extracted below sets forth the breakdown of the Company’s significant
investments with a value of 5 per cent. or more of the Company’s total

assets as at 31 December 2025. Save as below, the Group did not have any

individual investment with a fair value of 5% or more of the total assets of the
Group as at 31 December 2025.

UTHEgsn 2 _rF+-_/A=+—

HEARBBEEEEEESZATULZ
RABIERGERM BRTCFTIREE N
AT RFE+_RBA=+t—H AEETE
FERAFEEAEBRLEE %I
B E o

Number of ~ Size relative to
Market value shares held total assets
Value as at Realised  Un-realised asat asat asat
Name of the 1January  Purchasefor  Disposal for Dividend gain for gainfor  31December  31December 31 December
Location underlying company 2025 the year the year Received the year the year 2025 2025 2025
R-BCRE RIRCEE RIECEE RIRCRE
-B-8 KEE i34 KEE %€ t2A=+-B +ZA=1-8 tZR=t+-H
s ERATER ZfEf L e BKERS RkE  RERKE OBEE FRROUE (GEEELS
HKS 000 HKS'000 HKS'000 HKS'000 HKS000 HKS'000 HKS000 (shares)
Thn Thn Tin Thn Tin Tin TEn ®
Hong Kong Alisted company which is engaged in the pre-owned B3 2308 (1114 - 4736 - 9667 8128000 64%
e-commerce business and advertising related
business
&k -HE_FEREBRELARERN LY
A
PRC Alisted company which is engaged in manufacturing - 2602 146 - 2064 4,666 1463000 53%
and sales of gas and water metering instruments
and supporting products
e B ERERKG BERREEERRER
HERLHAT
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FINANCIAL REVIEW B4 %% o] B8

Revenue KA

An analysis of the Group’s revenue for the Year and Corresponding Year as ~ AEBERAKREEREEZWA DU :
follows:

2025 2024
ZEZRE CEHFE
HK$'000 HK$'000
FAET FHET
Environmental maintenance business IRIBMHEEET
Services income for provision of environmental IRHIRIRAEEIRFERIAR TS UK
maintenance services A 87,938 132,607
Media advertising and marketing business IR S R T
Advertising income for provision of media IREEEES R EHEERN
advertising and marketing business BEEWA 153,878 88,501
Trading business BRER
Trading of cosmetic products EiemE % 19,032 73613
Trading of pre-owned electronic products “FETERES 28,033 =
Total revenue RN 288,881 294,721
Cost of Revenue N7

The cost of revenue mainly comprised of amortization of advertising WARAFEFECEEEES REHEBRH
distribution right from the media advertising and marketing business; B 1THE ; R EIRIBAEERNE T
service fees to workers; material consumed; depreciation on machinery and ~ RFSE ; FE471 ; SRR BIFE ; REMRY
motor vehicles; motor vehicles expenses and utilities expenses from the RAARMHEY ; UNREBZEFFIERE M
environmental maintenance business; and the cost of good sold for the — AYBZS o A4 FE 2 WA A S 49 7509,288,000
trading business. Cost of revenue for the Year amounted to approximately 7T (K€ : 4928321400058 7T) » B EIL AN
HK$509,288,000 (Corresponding Year: approximately HK$283,214,000), #979.8%c FiAIE N EEBHR AN EEES &
representing an increase of approximately 79.8% as compared to last year.  SiH¥ > ZEBMBESERLBREREY
The increase in cost was mainly attributed from the media advertising and 256,958,000/ 7T ©

marketing business, which incurred impairment loss of the Advertising Right

in the amount of approximately HK$256,958,000.
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General and administrative expenses

The Group's general and administrative expenses mainly consisted of (i)
employee benefits expenses for staff; (i) legal and professional fee; and
(iii) other administrative expenses, which amounted to approximately
HK$60,785,000 (Corresponding Year: approximately HK$60,709,000). The
administrative expenses was stable during the Year.

Employee benefit expenses

The Group had 343 staff and 464 labour, total 807 employees as at 31
December 2025 (31 December 2024: 455 staff and 481 labour, total 936
employees). The decrease in the number of employees was due to the
streamlining of manpower resources in response to the reduced scales
of operations in the media advertising and marketing business and the
environmental maintenance business. Total employee benefits expenses for
the Year amounted to approximately HK$108,690,000 (Corresponding Year:
approximately HKS$115,364,000) representing an decrease of approximately
5.8% compared to last year.

Liquidity, Financial Resources and Capital Resources
Capital structure

The Group's objectives for managing capital are to safeguard its ability to
continue as a going concern in order to provide returns for shareholders
and benefits for other stakeholders, and to maintain an optimal capital
structure to reduce the cost of capital. In order to maintain or adjust the
capital structure, the Group may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new shares or sell assets
to reduce debt. Consistent with others in the industry, the Group monitors
its capital on the basis of the gearing ratio. The Group’s strategy, which was
unchanged during the Year, was to lower the gearing ratio to an acceptable
level.

Cash position and restricted cash

As at 31 December 2025, the Group's cash and cash equivalents were
approximately HK$220,419,000, representing an increase of 4.7% as
compared to approximately HK$210,486,000 as at 31 December 2024.

Restricted cash in the amount of approximately HK$5,778,000 (2024:
approximately HK$1,235,000) were pledged as performance guarantee of
various projects from the environmental maintenance business as at 31
December 2025.
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Intangible assets

As at 31 December 2025, the Group's Intangible assets were approximately
HK$ 1,809,000, represent an decrease of 99.5% as compared to approximately
HK$356,714,000 as at 31 December 2024.

The decrease of intangible assets is mainly attributed from the amortization
of Right in the amount of approximately HK$97,889,000 for the period
from 1 January 2025 to 30 September 2025, and the impairment loss of the
Advertising Right of approximately HK$256,958,000.

Trade receivables

As at 31 December 2025, the Group's net trade receivables were
approximately HKS$88,394,000 (2024: approximately HK$140,731,000).
Represent a decrease of 37.2% resulted from the increase in provision for loss
allowance in trade receivable from the environmental maintenance business.
The trade receivables mainly attributed from the environmental maintenance
business.

Capital expenditure

For the Year, the Group's capital expenditure was approximately HK$107,000
(Corresponding Year: approximately $440,201,000), which was mainly used in
the trading business.

Gearing ratio

The gearing ratio is calculated as net debt divided by total capital. Net debt
is calculated as consideration payable, lease liabilities, borrowings less cash
and cash equivalents. Total capital is calculated as ‘equity” as shown in the
consolidated balance sheet plus net debt. As at 31 December 2025 and 31
December 2024, the Group is at a net cash position, hence, no gearing ratio is
disclosed.

Foreign Exchange Risk

The Group mainly operates in the PRC and most of its operations are
denominated in RMB. The Group will closely monitor the fluctuations of
the RMB exchange rate and give prudent consideration as to entering
into currency swap arrangement as and when appropriate for hedging
corresponding risks. During the Year, the Group had not engaged in hedging
activities for managing foreign exchange rate risk.

Dividends

The Directors do not recommend payment of final dividends in respect of the
years ended 31 December 2025 (2024 Nil).
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SIGNIFICANT INVESTMENT HELD, MATERIAL ACQUISITION

OR DISPOSAL OF SUBSIDIARIES AND AFFILIATED COMPANIES
AND FUTURE PLANS FOR MATERIAL INVESTMENT OR CAPITAL
ASSETS

Disposal of Property leasing business

On 10 January 2025, the Company entered into a disposal agreement with
an independent third party, pursuant to which the Company conditionally
agreed to sell and the independent third party, conditionally agreed to
purchase, the sale shares at a consideration of approximately HK$76,311,000
(equivalent to approximately RMB71,788,700). The disposal company, a direct
wholly-owned subsidiary of the Company, is a company incorporated in the
BVI with limited liability and is principally engaged in investment holding. The
disposal group are principally engaged in the property leasing business.

All the conditions precedent under the disposal agreement have been
fulfilled and completion of the Disposal took place on 30 June 2025. For
details, please refer to the announcement of the Company dated 10 January
2025 and 30 June 2025.

Upon Completion, the disposal group is no longer treated as subsidiaries
of the Company and theirs financial results are not consolidated with the
results of the Group. As that disposed business is considered as a separate
major line of business, the corresponding operations had been classified as
discontinued operations.
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Deemed Disposal of the Equity Interest in a Subsidiary

On 9 April 2025, an indirectly non-wholly owned subsidiary of the Company,
Zaiguang Space Technology Development (Beijing) Co,, Ltd* (FE¥EZ= FSR
F ¥R (J6R) BR/A ) (the “Current Shareholder’), Guangxi Zaiguang
Technology Co, Ltd* (EBAEEERILBRA B), which is a wholly owned
subsidiary of the Current Shareholder (the “Target Company”), and Wuyue
Heshan Investment (Beijing) Co, Ltd* (FL 5 JAILUIRE ER) & [RAE)
(the “"Investor”) entered into the Capital Increase Agreement pursuant to
which the Investor will invest RMB30.0 million (equivalent to approximately
HK$32.1 million) to the Target Company and the registered capital of the
Target Company will increase from RMB10.00 million to RMB10.75 million.
After Completion, the Investor will be interested in 7.0% of the enlarged
registered capital of the Target Company. The equity interest held by the
Current Shareholder in the Target Company will be diluted from 100.0% to
93.0%, and the equity interest indirectly held by the Company in the Target
Company will be diluted from 51.0% to 47.4%. The Target Company will
continue to be an indirect non-wholly owned subsidiary of the Company.

On 28 May 2025, the Current Shareholder, the Target Company, and the
Investor entered into a supplemental capital increase agreement (the
“Supplemental Agreement’) to among other things, revise the investment
amount from RMB30.0 million to RMB5.0 million. After Completion,
the Investor will be interested in approximately 1.2% of the enlarged
registered capital of the Target Company. The equity interest held by the
Current Shareholder in the Target Company will be diluted from 100.0% to
approximately 98.8%, and the equity interest indirectly held by the Company
in the Target Company will be diluted from 51.0% to approximately 50.4%.
The Target Company will continue to be an indirect non-wholly owned
subsidiary of the Company.

All the conditions precedent set out in the Capital Increase Agreement and
Supplemental Agreement have been fulfilled and the Completion took place
on 28 May 2025. Upon Completion, the Target Company will continue to be
an indirect non-wholly owned subsidiary of the Company.

For details, please refer to the announcement of the Company dated 9 April
2025 and 28 May 2025.

Save as disclosed above, the Group had no significant subsequent events
which needs to be disclosed as at December 31, 2025 and up to the date of
this report.
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Subsequent events
Subscription of new shares under general mandate

On 30 January 2026, the Company and S Harmony Investment Fund SPC (the
"Subscriber”) entered into a subscription agreement (the “Subscription
Agreement’) pursuant to which the Subscriber conditionally agreed to
subscribe for, and the Company conditionally agreed to allot and issue,
80,000,000 Shares of the Company (the “Subscription Shares’) at the
subscription price of HK$0.88 per share.

The Condition set out in the Subscription Agreement has been fulfilled and
completion took place on 26 February 2026.

Further details are set out in the announcements of the Company dated 30
January 2026, 11 February 2026 and 26 February 2026.

Share Option
Share Option Scheme and Share Option

The Company has adopted two share option schemes, namely, the 2013
Share Option Scheme which was adopted on 19 November 2013 and
the 2021 Share Option Scheme which was adopted on 16 June 2021. The
Schemes were adopted pursuant to resolutions passed by the Company’s
shareholders on 19 November 2013 and 16 June 2021 respectively for the
primary purpose of providing eligible participants an opportunity to have a
personal stake in the Company and to motivate, attract and retain the eligible
participants whose contributions are important to the long-term growth and
profitability of the Group.

During the Year, 400,000 option was forfeited other than that, no options had
been granted, exercised, lapsed from the 2013 Share Option Scheme and
2021 Share Option Scheme.

There were 39,600,000 and zero option respectively remained outstanding as
at 31 December 2025 under the 2013 Share Option Scheme and 2021 Share
Option Scheme.
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Share Award Scheme

The Company has adopted a share award scheme (the “Share Award
Scheme”) on 10 August 2021 (the “Adoption Date"). The purposes of the
Share Award Scheme are (1) to recognise and reward the contribution of
certain eligible participants to the growth and development of the Group
and to give incentives in order to retain them for continual operation and
development of the Group, and (2) to attract and retain suitable personnel for
further development of the Group. The eligible participants under the Share
Award Scheme include any employee of the Group or any invested entity
and any non-executive directors (including independent non-executive
directors) of the Group or any invested entity.

The maximum aggregated number of Shares permitted to be awarded
under the Share Award Scheme (the “Awarded Shares’) throughout the
10-year duration of the Share Award Scheme is limited to 10% of the issued
share capital of the Company as at the adoption date (the “Scheme Limit").
The maximum number of Awarded Shares which may be awarded to a
selected participant under the Share Award Scheme should not exceed
3% of the issued share capital of the Company as at the adoption date (the
“Individual Limit"). As at the date of this annual report, the Scheme Limit
and Individual Limit are 79,500,000 shares and 23,850,000 shares, respectively,
representing approximately 10% and 3% of the issued share capital of the
Company, respectively. The remaining life of the Share Award Scheme was
approximately 6 years.

No Awarded Shares has been granted to any Eligible Participants or vested
since the adoption of the Share Award Scheme.
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USE OF PROCEEDS

Saved as disclosed above in subsequent events, the Company has not
conducted any equity fund raising activities during the Year and up to the
date of this report. The use of proceeds from the 2020 Subscriptions is
updated as follows:

Use of Proceeds from the 2020 Subscriptions

References are made to the announcement of the Company dated 16
December 2019, 19 December 2019 and 7 January 2020 for the 2020
Subscription.

The net proceeds from the 2020 Subscription were approximately
HK$177,000,000. The Company previously disclosed that it intended to
apply these net proceeds as follows: (i) approximately HK$74,571,000 for the
settlement of outstanding consideration payable for the acquisition of BYL
Property Holdings Group Limited in 2018 (“Settlement of Consideration
Payable"); and (i) the remaining balance of approximately HK$102,429,000
for general working capital.

As at 31 December 2020, the Company had applied approximately
HK$13,920,000 of the net proceeds towards the Settlement of Consideration
Payable, and approximately HK$102,429,000 had been utilized as general
working capital, both in accordance with the intended uses previously
disclosed. As at the date of this report, no further payment has been made
towards the Settlement of Consideration Payable since 31 December 2020.
The unutilized balance of net proceeds originally allocated for the Settlement
of Consideration Payable (being approximately HK$60,651,000) has not
yet been utilized and remains earmarked for this purpose. The Company is
currently liaising with the vendor regarding the settlement of the remaining
consideration, and it is expected that full settlement will be completed on
or before the year 2026. Save as disclosed above, there has been no change
in the intended use of proceeds from the 2020 Subscription as previously
disclosed. The Company will make further announcements in compliance
with the Listing Rules as and when appropriate.
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PROSPECTS

Looking ahead to 2026, the global economic growth is expected to gradually
recover despite the ongoing geopolitical tensions and persistent trade
frictions.

The year 2026 marks the beginning year of China's 15th Five-Year Plan.
Under this blueprint, China will emphasise high-quality development,
accelerate the cultivation of new productive forces, and further promote
green and low-carbon transformation. In 2026, the Group will explore
strategic investment opportunities in embodied intelligent robots and their
related value chain to improve operational efficiency, particularly within the
environmental maintenance business.

Benefiting from the strategic adjustment arising from the disposal of the
property leasing business, the Group will further concentrate its financial
resources, management attention, and business focus on the media
advertising and marketing segment in 2026. The Group will actively seek
to collaborate with strategic partners and stakeholders to strengthen its
principal businesses. In addition, the Group will also pursue opportunities in
other high-growth sectors in the PRC to diversify revenue streams and secure
stable and recurring income.

Looking forward, the Group will adhere to the principle of sustainable
development, closely monitor policy directions and market dynamics, and
maintain strict regulatory compliance as our operational baseline while
strengthening ESG governance. Through these efforts, the Group aims
to enhance its resilience, capture opportunities and create sustainable
long-term value to our Shareholders.
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Biographical Details of
Directors and Senior Management

EFREREREEREFE

EXECUTIVE DIRECTORS

Mr. Sang Kanggqiao (&), aged 50, was appointed as executive
director of the Company on 27 October 2016 and is the Chairman of
the board of directors of the Company. He is also the Chairman of the
Nomination Committee and a member of the Remuneration Committee.
Mr. Sang obtained a bachelor’s degree in electrical engineering from Beijing
Institute of Technology. Mr. Sang has over 20 years of experience in the
securities investment industry in Hong Kong and the PRC. Mr. Sang Kanggiao
is also appointed as an executive director by Starlight Culture Entertainment
Group Limited (Stock Code: 1159), a company listed on the Main Board of the
Stock Exchange.

Mr. Xu Wenze (BF3Zi#), aged 63, was appointed as executive director
of the Company on 27 October 2016. Mr. Xu obtained a master's degree
in business administration from Tsinghua School of Economics and
Management. Mr. Xu has been the president of Guorun Construction Group
Limited since 1996 and the general manager of Beijing Rixing Property
Development Limited since 2004. He was appointed as the chairman of
Beijing Rixing Property Development Limited in 2018. From 2014 to present,
Mr. Xu has been employed as the president of Guorun Holdings Group
Limited.
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Biographical Details of Directors and Senior Management

NON-EXECUTIVE DIRECTOR

Ms. CHEN Wenting (FBR3Z%), aged 42, graduated from Beijing University
of Aeronautics and Astronautics with a bachelor’s degree in law in 2005,
then studied international law at the School of International Law of China
University of Political Science and Law from 2006 to 2009, where she
obtained a master’'s degree. Ms. Chen also passed the National Judicial
Examination in February 2009 and obtained the Legal Professional
Qualification Certificate of the People’s Republic of China.

Ms. Chen served as a legal assistant in the Beijing branch of Shanghai Xiaoyun
Law Firm from 2005 to 2006; served as a legal specialist in Hanergy Holding
Group Co, Ltd. (Stock code: 566) from 2006 to 2008; and served as a specialist
in the Credit Review Department of China Minsheng Bank Credit Card Center
from 2009 to 2011; From 2011 to 2016, she returned to Hanergy Holding
Group Co, Ltd (Stock code: 566) as deputy director of the Legal Affairs Center;
and since 2016 she served as vice president and legal director of Beijing
Sports and Entertainment Industry Group Limited (Stock code: 1803).

Ms. Chen has been engaged in law-related industries for 19 years and
has worked for the above-mentioned well-known domestic law firms,
financial institutions and many Hong Kong listed companies. She has rich
legal work experience, industry compliance experience, securities and
financial derivative transactions related experience, and listed company risk
management and dispute resolution experience.
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Biographical Details of Directors and Senior Management
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Liu Yan (£8f), aged 54, was appointed as independent non-executive
director of the Company on 12 January 2026. She is also the chairlady of
the Audit Committee a member of the Remuneration Committee and a
member of the Nomination Committee. Ms. Liu obtained a Bachelor Degree
in Economics from the Central University of Finance & Economics in 1992 and
a Master Degree in Business Administration from the University of Rochester
in 2005. She is a member of Chinese Institute of Certified Public Accountants
(CICPA) and passed all three levels for the Chartered Financial Analyst (CFA)
program.

Ms. Liu has over thirty years of experience in auditing, financial management,
taxation and fund management. She previously worked at Brilliance Group
(Shanghai) from 1992 to 1994, PricewaterhouseCoopers (Guangzhou, China)
from 1994 to 2001, Barclays Capital (New York City) from 2005 to 2006,
Angelo Gordon Asia Limited (Hong Kong and New York) from 2007 to 2010
and China Everbright Limited (Hong Kong) from 2010 to 2015.

Ms. Liu served as an independent non-executive director of the Company
for the period from 27 October 2016 to 27 September 2018, Tai United
Holdings Limited (stock code: 718) for the period from 18 June 2015 to 4
August 2023, Great Wall Pan Asia Holdings Limited (stock code: 583) for the
period from 26 November 2018 to 15 March 2025 and Planetree International
Development Limited (stock code: 613) for the period from 1 November 2020
to 1 November 2022.

Mr. Xu Zhihao (&7& %), aged 54, was appointed as independent non-
executive director of the Company on 27 October 2016. He is also a member
of the Audit Committee and Nomination Committee. Mr. Xu graduated with
a bachelor’s degree in laws from Guangzhou Jinan University in 1994 and
obtained a master of laws from the graduate school of China University of
Political Science and Law in 2004. Mr. Xu Zhihao was employed by a real
estate company prior to working at Huabang (Guangdong) Century law firm.
From 2001 to 2003, Mr. Xu Zhihao worked in Guangdong Rongguan law
firm. Mr. Xu Zhihao is currently a senior partner in Jincheng Tongda & Neal
(Shenzhen) and has extensive experience in the operation of banks and non-
bank financial institutions, including trusts, securities and financing leasing
institutions. Mr. Xu Zhihao is skilled in various real estate financing, including
trust support and equity financing.
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Biographical Details of Directors and Senior Management

Mr. Wong Sincere, aged 61, was appointed as independent non-executive
director of the Company on 27 September 2018. He is also the chairman of
the Remuneration Committee and a member of the Audit Committee.

Mr. Wong received his bachelor’s degree in social science from The Chinese
University of Hong Kong in December 1986. He passed the Common
Professional Examination at Wolverhampton Polytechnic (now known as
University of Wolverhampton) in the United Kingdom in July 1990, and the
Solicitors' Final Examination of the Law Society of England and Wales with
first class honours in October 1991. He was then admitted as a solicitor of the
High Court of Hong Kong in October 1993 and a solicitor of the Supreme
Court of England & Wales in February 1994. Mr. Wong was admitted as a
Guangdong-Hongkong-Macau Greater Bay Area lawyer in September 2022.

From September 1996 to January 2005, Mr. Sincere Wong served as
an in-house legal counsel of Hutchison Whampoa Group (F15C &3
£ &), a multinational conglomerate engaging mainly in ports and
related services, property and hotels, retail, infrastructure, energy and
telecommunications, where he was involved in cross-border acquisitions
and day-to-day commercial transactions of a container terminal operator.
From February 2005 to November 2006, he served as an in-house legal
counsel of China Resources Enterprise, Limited (now known as China
Resources Beer (Holdings) Company Limited, whose shares are listed on
the Stock Exchange with the stock code of 291 and whose business focus
is on the manufacturing, sales and distribution of beer products). From
November 2006 to June 2010, he served as the chief legal officer of Shui On
Construction and Materials Limited (now known as SOCAM Development
Limited, whose shares are listed on the Stock Exchange with the stock code
of 983 and whose business focus is on construction and property businesses
in the PRC, Hong Kong and Macau). From July 2010 to May 2011
as the vice president of the legal department and company secretary of
Sateri Holdings Limited (a global specialty cellulose producer subsequently
renamed as Bracell Limited, whose shares were listed on the Stock Exchange

, he served

with the stock code of 1768 prior to its privatization and delisting in October
2016). From August 2011 to April 2016, he worked at the Listing Department
of Hong Kong Exchanges and Clearing Limited, and he served as a vice
president at the time of his departure, primarily responsible for reviewing
IPO applications and making recommendations to the Listing Committee. In
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May 2016, he became the founding partner of Wong Heung Sum & Lawyers
(EEILEBMEFEA) (formerly known as Sincere Wong & Co. (&l B &
BMEEF5FT) ). He became the consultant of Heung Massie & Clement (&
EARERENEFSFT) in December 2024 and a partner of Charles Chu and
Kenneth Sit (%R 52 18 % /8 4R AM1T) in January 2026, and Mr. Sincere Wong
had served as an independent non-executive director of Bank of Gansu Co,
Ltd (@ company listed on the Stock Exchange with the stock code of 2139)
from August 2017 to October 2023. He is currently an independent non-
executive director of Qian Xun Technology Limited (@ company listed on
the Stock Exchange with the stock code of 1640), Fulu Holdings Limited (a
company listed on the Stock Exchange with the stock code of 2101) and
Jinmao Property Services Co.,, Limited, since September 2024, August 2020
and March 2022, respectively.

SENIOR MANAGEMENT

Mr. Yu Kin Man Duncan (R{#3X), aged 53, was appointed as the
company secretary of the Company in December 2016. Mr. Yu holds a
master degree in Professional Accounting and Corporate Governance in
the City University of Hong Kong. Mr. Yu has over 25 years of experience in
accounting, financial management and corporate finance. He is a fellow of
the Association of Chartered Certified Accountants, a member of the Hong
Kong Institute of Certified Public Accountants and an associate member
of The Hong Kong Chartered Governance Institute (formerly known as The
Hong Kong Institute of Chartered Secretaries) and The Chartered Governance
Institute (formerly known as The Institute of Chartered Secretaries and
Administrators) in the United Kingdom.

Mr. Yu was appointed as the Company Secretary of Qian Xun Technology
Limited, a company listed on the Stock Exchange with stock code: 1640)

since September 2024.
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The board of directors of the Company (“Board”) presents its annual report
and the audited consolidated financial statements of the Company and its
subsidiaries (collectively the “Group”) for the year ended 31 December 2025.

BUSINESS REVIEW

Details of business review are set out in the section of “Management
Discussion and Analysis”on pages 10 to 27.

PRINCIPAL ACTIVITIES AND SEGMENT INFORMATION

The principal activity of the Company is investment holding and the
Company's subsidiaries are principally engaged in three reportable and
operating segments (i) environmental maintenance business, (i) media
advertising and marketing business, (jii) trading business.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 are set out
in the consolidated financial statements on pages 78 to 208 of this annual
report.

DIVIDENDS POLICY AND FINAL DIVIDEND

The Directors do not recommend payment of any dividend in respect of the
year ended 31 December 2025.
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Report of the Directors

EFEHRS

The Company's ability to pay dividends depends on, among other things,
the Group's current and future operations, liquidity position and capital
requirements. The payment of dividends by the Company is also subject to
compliance with any restrictions under the Laws of the Cayman Islands, the
memorandum and articles of association of the Company and any applicable
laws, rules and regulations. The Board will review the dividend policy from
time to time and may exercise at its absolute and sole discretion to update,
amend, and/or modify the policy at any time as it deems fit and necessary.
There is no assurance that dividends will be paid in any particular amount for
any specific period.

INTEREST CAPITALISED

No interest was capitalised by the Group during the year.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company’s reserves available for distribution to
shareholders comprising share premium account plus accumulated losses,
amounted to approximately HKS$110,965,000.

DONATIONS

The Group did not make any charitable donation during the Year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s articles
of association or the laws of Cayman lIslands which would oblige the
Company to offer new shares on a pro-rata basis to existing shareholders.

DIRECTORS

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

Executive Directors:

Mr. Sang Kangqiao (Chairman)
Mr. Xu Wenze
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Non-Executive Director:
Ms. Chen Wenting

Independent Non-executive Directors:

Mes. Liu Yan

(appointed on 12 January 2026)
Mr. Lam Ka Tak

(resigned on 31 October 2025)
Mr. Xu Zhihao
Mr. Wong Sincere

The terms of office of each Director are subject to retirement by rotation in
accordance with articles of association of the Company.

DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES

Biographical details of the Directors and the senior management of the
Group are set out on pages 28 to 32 of the annual report.

DIRECTORS’ SERVICE CONTRACTS

No Director proposed for re-election at the forthcoming annual general
meeting has a service contract with the Company which is not determinable
by the Company within one year without payment of compensation, other
than statutory compensation.

TERMS OF OFFICE FOR THE INDEPENDENT NON-EXECUTIVE
DIRECTORS

All the Independent Non-executive Directors were appointed for a specific
terms subject to the relevant provisions of the articles of association or any
other applicable laws whereby the Directors shall vacate or retire from their
office.
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DIRECTORS’ INTERESTS

EFMHER

At 31 December 2025, the following Directors, had the following interests MR- ZE_HE+_B=+—H> FHIESH

in the shares and underlying shares of the Company and its associated
corporations, within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO") as recorded in the register required to be kept under
section 352 of SFO:

Long Positions in Shares of the Company

T REREAREEE (EEREFIIAER
Bl (B s I HRE IR BI) SEXVED) BIRR 1D A8
B B {n R EA s SR IR 15 58 o5 S R B AR )

B3R BAFEZ BN EDNT

RAERBRGPHETE

Number of
shares/underlying Approximate %
Name of director Nature of interest shares held of shareholding
FR¥siRR,
B EEME RN BB B4 BT S
Mr. Sang Kanggiao Beneficial owner 213,572,000
ERBRE BEoEAA
Other 800,000
Hith
214,372,000 26.97%
(Note 1)
(F¥=E1)
Mr. Cui Peng Beneficial owner 400,000
= bes BoEAA
Other 213,972,000
Hith
214,372,000 26.97%
(Note 2)
(Ff¥sx2)
Mr. Xu Wenze Beneficial owner 400,000
FFXESE BEmEAA
Other 213,972,000
Hith
214,372,000 26.97%
(Note 3)
(Ff#5E3)
Mr. Xu Zhihao Beneficial owner 400,000 0.05%
mEERE EonEAA (Note 4)
(Ff¥5E4)
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Note:

The interest comprises 213,172,000 shares and 400,000 underlying shares in
respect of the share options granted pursuant to the share option scheme.
Details of the share options granted to this director are set out under “Share
Option Schemes”. Other represents the shares and underlying shares held by
Mr. Cui which is party acting in concert with Mr. Sang and by virtue of the SFO,
each of Mr. Sang and Mr. Cui is deemed to be interested in the shares held by
each other.

The interest comprises 400,000 underlying shares in respect of the share
options granted pursuant to the share option scheme. Details of the share
options granted to this director are set out above under “Share Option
Schemes”. Other represents the shares and underlying shares held by Mr. Sang
and Mr. Xu which are parties acting in concert with Mr. Cui and by virtue of the
SFO, each of Mr. Sang, Mr. Xu and Mr. Cui are deemed to be interested in the
shares held by each other.

The interest comprises 400,000 underlying shares in respect of the share
options granted pursuant to the share option scheme. Details of the share
options granted to this director are set out above under “Share Option
Schemes”. Others represent the shares and underlying shares held by Mr. Sang
and Mr. Cui which are parties acting in concert with Mr. Xu and by virtue of
the SFO, each of Mr. Sang, Mr. Xu and Mr. Cui is deemed to be interested in the
shares held by each other.

The interest are 400,000 underlying shares in respect of the share options
granted pursuant to the share option scheme. Details of the share options
granted to this director are set out above under “Share Option Schemes”.

During the year ended 31 December 2025, there were no debt securities

issued by the Group at any time. Save as disclosed herein, as at 31 December
2025, none of the Directors or chief executive of the Company or their
associates had any interests and short positions in any shares, underlying
shares or debentures of the Company or any associated corporations (within
the meaning of Part XV of the SFO) which 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 interests or short positions which each of them has taken
or deemed to have taken under the provisions of the SFO); or which were
required, pursuant to section 352 of the SFO, to be entered into the register
referred to therein; or which were required, pursuant to Appendix 10 of the
Listing Rules, to be notified to the Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS' AND OTHER PERSONS’
INTERESTS AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY

As at 31 December 2025, the interests of substantial shareholders (other than
the Directors or chief executive of the Company) in the shares or underlying
shares of the Company which were recorded in the register required to be
kept by the Company under section 336 of the SFO were as follows:

FERFEREMALREA
=) 10 ~ BB 10 B (&1 E
R B 25 WL Bk
RIEBE_RFF+_RA=+—80>TEBKRE
(EABEZHARSITHABRIN RAERQ
B A WERIRMD PR BN IRIESE
HE G EAFERMEEEEEELMAN
T

Number of shares
and derivatives

Percentage of

Name of substantial shareholder interested issued share capital
BEAEERNRN K 28T

FERRRLE FTETAE#E RABSLE

Goldpalm Offshore Limited 94,200,000 11.85%?

IR BINERAE]

Ma Yanying' 94,200,000 11.85%?

53

Notes: BRPEE -

1) Goldpalm Offshore Limited is wholly-owned by Ms. Ma Yanying. This presents
the same interest of Goldpalm Offshore Limited.

2) These percentages have been compiled based on the total number of issued
shares of the Company of 795,000,000 as at 31 December 2025 and rounded to
two decimal places. All interest stated above represent long positions.

Save as disclosed above, as at 31 December 2025, the Directors were not
aware of any persons (other than the Directors and chief executives of the
Company) who had any interests and short positions in the shares and
underlying shares of the Company which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of Part XV of the SFO.

*  For identification purposes only
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COMPETING BUSINESS

During the year and up to the date of this report, the directors are not aware
of any business or interest of the directors, the management of the Company
and their respective associates (as defined under the Listing Rules) that
compete or may compete with the business of the Group and any other
conflict of interest which any such person has or may have with the Group.

DIRECTORS’ INTERESTS IN CONTRACTS

Save as those interests disclosed under the paragraph titled “Related Party
Transactions’, there is no contract of significance to which the Company or
any of its subsidiaries and the Controlling Shareholders of the Company or
any of its subsidiaries was a party and in which the Directors had a material
interest, whether directly or indirectly, subsisted at the end of the year or at
any time during the year.

ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES

At no time during the year was the Company or any of its subsidiaries a party
to any arrangements to enable the Directors to acquire benefits by means
of the acquisitions of shares in, or debentures of, the Company or any other
body corporate.

RELATED PARTY TRANSACTIONS

Details of related party transactions of the Group for the year ended
31 December 2025 are set out in Note 34 to the consolidated financial
statements. The Company confirmed that it has complied with the disclosure
requirements in accordance with Chapter 14A of the Listing Rules.

EMPLOYEES AND REMUNERATION POLICIES

Details of the emoluments of the Directors of the Company and the five
highest paid individuals of the Group are set out in Notes 11 and 10 to the
consolidated financial statements.

NET-A-GO TECHNOLOGY COMPANY LIMITED | ANNUAL REPORT 2025 39

Report of the Directors

EFERS

R

REARBEARSHE EFAAELR
ANEEF BEERREFRAZMEBA (B
FREHRA) OEAEFEE G AR
SRAEEEFT MRS TANBERZ
ENTHAERAEAN I EREAEREM

FIEER

EENSNPHIED
4 MRS 3257 — BRI BBV AN
R SERERRRE > A AR EA AN
BARRARAF N HEMNEARZ R
BREET L ENEALEENHPEE
AWEEE B ARG Z AR

BERRMDNEEFZRHE

7 A B S EAE AT B 2 B 4 PO T B R
BRI AR WEEETERNMA
AT AH 5% 2 B R EHBTE

2%,
m

Rt AR5

EHAERHEE _S_A5+=2A8
—t+—BIEFEZEBAZZHBERN
EAMBIRRME4 - AN HE
B TR EE T2 RERE

B & R B R

ERAARERHMAEER LA RSH
ATHEFBE N ARG BRRMEE 11 KR100



40

Report of the Directors

EFEHRS

As at 31 December 2025, the Group had 343 staff and 464 labour, total 807
employees. The Directors and senior management receive compensation in
the form of salaries, benefits in kind and discretionary bonuses with reference
to salaries paid by comparable companies, time commitment and the
performance of the Group. The Company also reimburses them for expenses
which are necessarily and reasonably incurred for the provision of services
to the Group or executing their functions in relation to the operations of
the Group. The Company regularly review and determine the remuneration
and compensation package of the Directors and senior management, by
reference to, among other things, market level of salaries paid by comparable
companies, the respective responsibilities of the Directors and the
performance of the Group.

MANAGEMENT CONTRACTS

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

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

The Group is committed to support environmental protection to ensure
business development and sustainability. The Group implement green office
practices to reduce the consumption of energy and natural resources. These
practices include the use of energy-saving lightings and recycled paper,
reduce energy consumption by switching off idle lightings, computers
and electrical appliances and the use of environmentally friendly products
whenever possible.

A separate environmental, social and governance report is expected to be

published on the Stock Exchange’s website and the Company's website at
the same date with this annual report has been published.
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MAJOR CUSTOMERS AND SUPPLIERS

The five largest customers in aggregate and the single largest customer
of the Group accounted for approximately HK$139,369,000 or 48.24% and
HK$53,904,000 or 18.66% of the Group's total revenue for the year ended
31 December 2025 respectively. The information in respect of the Group's
purchases attributable to the major suppliers during the year is as follows:
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FTERRRMER
AEBRAAERAHRE—RAEFR
DA EREE S _RE+ A
=+—HIEFELEUA%I139,369,00058 7T
3048.24%/% 53,904,000 755 18.66% ° FE I
B TEHERFEAEEREENER
mr:

Percentage of

the Group's

total purchases

LARERBRES

Bt

The largest supplier BRAMER 43.96%
Five largest suppliers in aggregate A RMHEFEE 69.84%

None of the Directors, their associates or any shareholders, which to the
knowledge of the Directors owned more than 5% of the Company’s issued
share capital, had a beneficial interest in any of the Group's five largest
supplier and customers.

BANK LOANS AND OTHER BORROWINGS

Details of borrowings of the Group during the year are set out in Note 25 to
the consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF SHARES

During the Year, the Company repurchased a total of 55,550,000 shares of the
Company on the Stock Exchange, at the highest price of HK$1.30 and the
lowest price of HK$1.19 per share respectively, at the aggregate consideration
of approximately HK$67,654,000 before expenses. The repurchase was
conducted to benefit the Company and create value to its Shareholders.
Except for the share repurchased, neither the Company, nor any of its
subsidiaries purchased, redeemed or sold any of the listed securities of the
Company during the year.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors as at the latest practicable date prior
to issue of this report, the Company has maintained the sufficient public float
under the Listing Rules.
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SHARE OPTION SCHEME

The Company has adopted two share option schemes, namely, the 2013
Share Option Scheme which was adopted on 19 November 2013 and
the 2021 Share Option Scheme which was adopted on 16 June 2021. The
Schemes were adopted pursuant to resolutions passed by the Company’s
shareholders on 19 November 2013 and 16 June 2021 respectively for the
primary purpose of providing eligible participants an opportunity to have a
personal stake in the Company and to motivate, attract and retain the eligible
participants whose contributions are important to the long-term growth and
profitability of the Group.

Share Option Movements

As at 31 December 2025, there were a total of 39,600,000 outstanding share
options granted to directors, employees and consultants of the Company,
details of which are as follows:

Number of share options

BBhgtEstEl

AABERMTERRE B IR
—=E+—A+ AR S —=EH
RS NRI B —F5 A0 RM

W= —FRERE S - ZEHEITI DA
W&Fﬁ jﬁyiﬁ/\_i——ﬁ‘f‘ A+h
E&_g_ E/\E‘F/\ELESE']/ ES
TR > EERAERSEEREE

‘@EJE§$Q}E A E AR > LU BUE -
RS RBEEEREEAERRMAERRKE
NEREEZZ AR EE -

g )
ATETRAFE+_BA=+—H BF¥AEA
EE - EENKEREBNERT ﬂ%ﬂﬁﬁﬂ&;&ﬁ
39,600,00017 > BRAFEIEMOT ¢

ERREHE
Asat Forfeited Lapsed Asat
1 January during the duringthe 31 December Exercise
Name of director Date of grant 2025 year year 2025 price  Exercise period
RZBZRE TfEfdE
RZZZ1F FRE FRE +=A HKD
EEf RS —A—H R ¥ =+-A B 1TEH
Sang Kanggiao 17 May 2017 400,000 = 400,000 199 17 May 2017 to
16 May 2027
(Note 1)
ZRE 2t “EtF
LA+tH ﬁﬁ +tBE
S o i
HA+~H
(Fzt1)
XuWenze 17 May 2017 400,000 = 400,000 199 17 May 2017 to
16 May 2027
(Note 1)
X “2—tF “EtF
LA+tH ﬁﬁ +tBE
S o i
HA+~H
(Fzt1)
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Number of share options

BREHE
As at Forfeited Lapsed Asat
1 January during the during the 31 December Exercise
Name of director Date of grant 2025 year year 2025 price  Exercise period
RZIBZEE TiEfE
R-BZRE FRE FRE +=AR HKD
S KB —R—H B X%  =t-H Bx TS
Lam Ka Tak 17 May 2017 400,000 (400,000) = = N/A 17 May 2017 to
16 May 2027
(Note 1)
L “B—tF TER T—tF
IA+tH IA+tHE
“BCtHF
LE+RH
(bz£1)
Xu Zhihao 17 May 2017 400,000 = = 400,000 1.99 17 May 2017 to
16 May 2027
(Note 1)
oY= “B—+F L%
RETtH EAHEAE
bl o -3
EA+4A
(Hz£1)
1,600,000 (400,000) = 1,200,000
Note: M5E -
1. For options granted with exercisable date determined based on the grant date 4 BEETIS W B A RIS R IS L O R = BT
of options, the first 30% of the total options can be exercised 1 year after the 165 B HAEY B RC I T = - BE O I 48 BX B9 FE30%
grant date, 40% of the total options can be exercised 2 years after the grant date BIRE A HR B — (T8 B AR RE4R B 940%
and 30% of the total options will become exercisable in 3 years after the grant BIRAS B B B TR 1T LU B BRI e Bt
date. 30%AI IR B = 1T fE
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Details of movements of share options granted to employees of the
Group during the year ended 31 December 2025 are as follows:

Number of share options

REE_S-_RE+-_RA=+—HLEE
AFEEESRHNEIREEES:HBNT

BB EHE
Asat Forfeited Lapsed Asat
1 January during during 31December  Exercise
Date of grant 2025 the year the year 2025 price  Exercise period
1@
RZEZRE RZEZRE HKD
RIS —A—B ERERK EFREXH +ZB=+-H #Br I
17 May 2017 800,000 - - 800,000 199 17 May 2017 to
16 May 2027 (Note 1)
“Z—tFRE+tH “2—tFRA+tHE
“Z”tFRA+RH
(Ri#zE1)
Note: P 5T
1. For options granted with exercisable date determined based on the grant date 1. MAREAEREBEEREE L HHE

of options, the first 30% of the total options can be exercised 1 year after the
grant date, 40% of the total options can be exercised 2 years after the grant date
and 30% of the total options will become exercisable in 3 years after the grant
date.

Details of movements of share options granted to consultants of the
Group during the year ended 31 December 2025 are as follows:

Number of share options

ERTEHPRERENS  BRER
HBITE30% A N B R —F1TE
BB AR AB BLBY400%FT I I H B Bl TR M 4
TR R B ERI30%A IR H B

HRE=F1Tk-

REE_SE-_AFE+-_B=+—HLEE
mZsEEEERI IR BB IREE E BT ¢

R
Asat Grant Forfeited Lapsed As at
1 January during during during 31December  Exercise
Date of grant 2025 the year the year the year 2025 price  Exercise period
1@
RZEZRE - RZZ-EE HKD
RIS —A—H FARLE £RER%  FRBE¥ +ZB=+-8 #Br I
17 May 2017 8,000,000 - - - 8,000,000 199 17 May 2017 to
16 May 2027 (Note 1)
“Z—tFRE+tH “2—tFRB+tHE
“Z”tFRA+RH
(R#zE1)
5 February 2021 29,600,000 S S = 29,600,000 1.21 S February 2021 to
4 February 2031 (Note 1)
“Z_—-%_"R1AH “Z_-#_BnfHE
—Z=—F”"AmAH
(R#zE1)
Note: FE5E
1. For options granted with exercisable date determined based on the grant date 1. MAIREAEREBEEREE L HRE

of options, the first 30% of the total options can be exercised 1 year after the
grant date, 40% of the total options can be exercised 2 years after the grant date
and 30% of the total options will become exercisable in 3 years after the grant
date.
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Summary of the Share Option Schemes

2013 Share Option Scheme
“T-=FEREE
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EFERS

RERR St B E

2021 Share Option Scheme
S -FRERERE

Details
#1E
1. Purposes
Sk
2. Eligible participants

3. Maximum number of
shares

RZRNUB

To recognise and acknowledge the contributions
that Eligible Participants have made or may make
to the Group. To motivate the Eligible Participants
to optimise their performance and efficiency
for the benefit of the Group and attract and
retain or otherwise maintain ongoing business
relationship with the Eligible Participants
whose contributions are, will or expected to be
beneficial to the Group.
BARBECERSEERAEBPTIEN
oJfEZBR - MBS ER2EENRERR
%HMK%$%IMLMA’I%ﬂ&ﬁ
BERSAEFUEMARERERE
ﬁé%%%% RENBRDBENRRE
SRR BN AL

Any full-time or part-time employee of the
Company or any member of the Group, any
person to whom any offer of employment
has been made, including any executive, non-
executive Directors and independent non-
executive Directors, advisors, consultants of the
Company or any Subsidiaries.
ERBEAERERKEE LB ZERE2E
AEBES  FERERARENAL
BEEABHAANEREEMRNT IEH
TEERBIUFFRTES BRI REHAA

The maximum number of shares in respect of
which options may be granted under the 2013
Share Option Scheme shall be 40,000,000 shares
representing
Company at the adoption date.
RE_Z-—=FERESIMELNER
PSR BI B 17 8 B & % 7340,000,0005% &
7 HERAABREKGBREHITRGD
10%-°

10% of the Issue of shares of the

To grant share options to selected Eligible
Participants as incentives or rewards for their
contribution or potential contribution to the
development and growth of the Group.

AEEEZAERSHERNBRE UES
RERAEEZ HRRIERAAEL AT AEFL
ZERZRBNEE-

Any full-time employees, executives or officers, any
directors (including executive, non-executive and
independent non-executive directors) of the Group
and any advisers and consultants of the Group who,
in the sole opinion of the Board, will contribute or
have contributed to the Group.

FEEEFNZRES THRABNASHRBE
EEES (BEMT FRTRBUFNTE
F)OREFERDARENCHEEEF
HERNERAERBERREHA

The maximum number of shares in respect of
which options may be granted under the 2021
Share Option Scheme shall be 79,500,000 shares,
representing 10% of the Issue of shares of the
Company at the adoption date.

BT —FRREEIFMREBRER
;‘ﬂF&EﬁHﬂﬁ%{E%%%795000001&&1&9 BE
RAERB B BEZ1TRDAI0%
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2013 Share Option Scheme
E-SEBREHD

2021 Share Option Scheme
T —FEREE

Maximum entitlement
of each participant

B2RENRAED

Option period

FEREHAIR

Acceptance of offer

Exercise price

T8

Remaining life of the
scheme

5T IR ERFHA

1% of the issued shares of the Company from
time to time within any 12-month period up to
the date of the latest grant

EEREBE-—RERUBMBLEZESAKLAT
AR B EITRHEN%

The option period is determined by the Board
provided that it is not later than the last day
of the 10-year period after the date of grant of
the options. There is no minimum period for
which an option must be held before it can be

exercised.

BREARAESEET EZARETE
RERERE BRI FHRENRE—H-
BRERTTEITERERER

Options granted must be accepted within 28
days of the date of grant, upon payment of HK$1
per grant.

PRI R BB H B 288 ATE
SHTREZMIETRER-

The exercise price must be at least the higher of:
(i) the closing price of the securities as stated in
the Stock Exchange’s daily quotations sheet on
the date of grant, which must be a business day;
(i) the average closing price of the securities as
stated in the Stock Exchange’s daily quotations
sheets for the five business days immediately
preceding the date of grant; and (iii) the nominal
value of the share.

THREFAFERUATESE ((RHBRE
B0 WAREXH BMXFABARERM
BIMESWHE (B ERHEREER L
FIEEE XM e REXRRIIE
HFEHWTHE ; RilRHEE-

[t will be expired on 9 December 2023.

RIRZBZ=F+"AABEMm-
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1% of the issued shares of the Company from time to
time within any 12-month period up to the date of
the latest grant

EERB-—RERUEAHBLEEAREATNE
EETRHI%

The option period is determined by the Board
provided that it is not later than the last day of the
10-year period after the date of grant of the options.
There is no minimum period for which an option
must be held before it can be exercised.

BREARHEFGET EZHRETER
ERERLOBRFHENERE —B -BR
BERETER L BRI B

Options granted must be accepted within 28 days of
the date of grant, upon payment of HK$1 per grant.

Pt BB RER B X T HE8H AR EH
REZMMBTRER-

The exercise price must be at least the higher of:
(i) the closing price of the securities as stated in
the Stock Exchange’s daily quotations sheet on the
date of grant, which must be a business day; (i) the
average closing price of the securities as stated in
the Stock Exchange's daily quotations sheets for the
five business days immediately preceding the date of
grant; and (iii) the nominal value of the share.

TEEFASERUTRSE ((RHBEREER
(WAREXRH) BXFrE B RERMYIAE
SUHE (NBERLBREEALAESR
XABAMBRKRERMINZS NS
B RiRHEE-.

It shall be valid and effective for a period of ten years
commencing on 16 June 2021.

RE-EB_—FRATABETFARER-



Note:

The total number of shares available for issue under the 2013 Share Option
Scheme and the 2021 Share Option Scheme are 40,000,000 and O respectively,
which represent approximately 5.03% and 0% respectively of the issued shares
of the Company as at the date of this annual report.

Any option to be granted under the Scheme to a Director, chief executive
or substantial shareholder of the Company or to any of their respective
associates must be approved by all Independent Non-executive Directors
of the Company (excluding Independent Non-executive Director who is the
grantee). In addition, any option to be granted to a substantial shareholder
or an Independent Non-executive Director of the Company or to any of their
respective associates which will result in the shares issued and to be issued in
excess of 0.1% of the issued shares or with an aggregate value (based on the
closing price of the shares at the date of the grant) in excess of HK$5,000,000
within any 12-month period is subject to approval by the shareholders of the
Company in general meeting.

Movements in the Share Options

Details of the movements in the share options during the year are set out in

Note 32 to the consolidated financial statements.

Valuation of Share Options

Details of the valuation of share options during the year are set out in Note 32
to the consolidated financial statements.
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PERMITTED INDEMNITY PROVISIONS

Permitted Indemnity Pursuant to Article 191 of the Articles, the Directors and
other officers of the Company shall be indemnified out of the Company’s
assets from and against all losses and liabilities which they may incur or
sustain in the execution of their duties, excluding any losses and liabilities
that may arise from fraud and dishonesty. The above indemnity provision was
in force during the course of the year and remained in force as of the date
of this annual report. In addition, the Company has maintained appropriate
directors and officers liability insurance for the purpose of indemnifying for
losses in respect of relevant legal actions against the Directors and other
officers of the Company.

AUDITOR

The financial statements for the year ended 31 December 2025 have
been audited by Deloitte Touche Tohmatsu and a resolution for the re-
appointment as auditor of the Company will be proposed at the forthcoming
annual general meeting.

PUBLICATION OF INFORMATION ON WEBSITES

This annual report is available for viewing on the website of Stock
Exchange at www.hkex.com.hk and on the website of the Company at
www.netago.hk.

EVENT AFTER REPORTING PERIOD

The Group had no material events for disclosure subsequent to 31 December
2025 and up to the date of this annual report.

REVIEW BY AUDIT COMMITTEE

The consolidated financial statements of the Group for the year ended
31 December 2025 have been reviewed by the Audit Committee.

By order of the Board

Sang Kanggiao
Chairman

30 March 2026
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The Company is committed to ensure a high standard of corporate
governance in the interests of the shareholders and devotes considerable
effort to maintain high level of business ethics and corporate governance
practices.

CORPORATE GOVERNANCE

The Company has complied with the Corporate Governance Code (the
"CG Code") as set out in Appendix 14 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (‘Listing Rules”)
throughout the year. The Company has applied the principles of, and
complied with, the applicable code provisions of the CG Code during the
year ended 31 December 2025. The Board will keep reviewing and updating
such practices from time to time to ensure compliance with legal and
commercial standards.

CORPORATE GOVERNANCE STRUCTURE

The Board is primarily responsible for formulating strategies, monitoring
performance and managing risks of the Group. At the same time, it also has
the duty to enhance the effectiveness of the corporate governance practices
of the Group. Under the Board, there are 3 board committees, namely the
Audit Committee, Remuneration Committee and Nomination Committee.
All these committees perform their distinct roles in accordance with their
respective terms of reference (available on the Company’s website) and assist
the Board in supervising certain functions of the senior management.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Group had adopted Appendix 10 of the Listing Rules (the “Model Code”)
as its own code of conduct regarding directors’ securities transactions on
terms no less exacting than the required standard of dealings.

Having made specific enquiries to all the directors and all the directors of the
Company had confirmed compliance with the required standard of dealings
and the code of conduct for directors’ securities transactions during the year
ended 31 December 2025.
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BOARD OF DIRECTORS

At present, the Board comprises six directors as follows:

Executive Directors:

Mr. Sang Kangqiao (Chairman)
Mr. Xu Wenze

Non-Executive Director:
Ms. Chen Wenting

Independent Non-executive Directors:

Ms. Liu Yan

(appointed on 12 January 2026)
Mr. Xu Zhihao
Mr. Wong Sincere

The Directors possess the skills, experience and expertise either in the same
industry or relevant to the management of the business of the Group. The
biographical details of the Directors and the relationship between members
of the Board are set out in the “Directors and Senior Management” section
on pages 28 to 32 of this annual report. There are no relationships (including
financial, business, family or other material or relevant relationships) among
members of the Board.

The Board is collectively responsible for the oversight of the management
of the business and affairs of the Group with the objective of enhancing its
corporate value.

In compliance with Rule 3.09D of the revised Listing Rules, Ms. Chan Wenting
who was appointed as an non-executive Director of the Company on 8 July
2024 and Ms. Liu Yan who was appointed as an independent non-executive
Director of the Company on 12 January 2026, obtained the legal advice
referred to in Rule 3.09D (the “Legal Advice") on their appointment date of 8
July 2024 and 12 January 2026 respectively, and each of them has confirmed
that she understood her obligations as a Director.

The Board has the responsibility for leadership and control of the Company.
They are collectively responsible for promoting the success of the Group
by directing and supervising the Group's affairs. The Board is accountable
to the shareholders for the strategic development of the Group with the
goal of maximizing long-term shareholder value, while balancing broader
stakeholder interests.
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The attendance record of each Director at Board meetings, Audit Committee
meetings, Remuneration Committee meeting, Nomination Committee
meeting and general meeting during the year ended 31 December 2025 is

ERERERS

REE_E_HFFE+_B=+—HILE
B SERHEEFE SR S%ELE8Y
F FWEES S RLTETEEMR

set out in the following table: RAEZHEERINAT
Audit Remuneration Nomination
Board Committee Committee Committee General
Meetings Meetings Meeting Meeting Meeting
(attendance/ (attendance/ (attendance/ (attendance/ (attendance/
total no. of total no. of total no. of total no. of total no. of
Name of Directors meeting held) meeting held) meeting held) meeting held) meeting held)
EX098 BREZE9EE FWEE9eE RL%89gs RRAE
(HEgERE/ WREHERY/ UGREHERY/ WESHEXE/ WEeHERY/
EEfY BIeR0Y)  S7EH0Y)  BIeREY)  BNeELY)  BUg38%
Executive Directors HiTEE
Mr. Sang Kanggiao 2RELE 77 N/A 11 n 1
TEA
Mr. XuWenze FNELE Vi N/A N/A N/A 1
TEA TEH TEA
Non-Executive Director FRTEE:
Ms. Chen Wenting RXELT 67 N/A N/A N/A 1
TEA TEH TER
Independent Non-executive Directors BUHHEE
Ms. Liu Yan o N/A N/A N/A N/A N/A
TER TEA TER TER TEH
Mr. Lam Ka Tak MEELE 77 33 11 N/A 1
TER
Mr. Xu Zhihao BEERE Vi 33 N/A n 1
TEH
Mr. Wong Sincere BHBLE 77 33 N n il

’

Code Provision A.1.3 (now rearranged as C.5.3) stipulates that at least 14 days
notice should be given for a regular Board meeting. For other Board and
committee meetings, reasonable notices are generally given. Board papers
together with all appropriate, complete and reliable information are sent to
all directors at least 3 days before each Board meeting or audit committee
meeting to keep the Directors apprised of the latest developments and
financial position of the Company and to enable them to make informed
decisions. All Directors are provided with details of agenda items for decisions
making with reasonable notice and welcome to include matters in the
agenda of the Board meeting. Directors have access to the advice and
services of the Company Secretary who is responsible for ensuring that the
Board procedures are complied with and advising the Board on compliance
matters.
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Minutes of Board meetings and Board committees meetings are kept by
Company Secretary and are opened for inspection as requested by Directors.
During the year, the Board was given sufficient time to review and approve
the minutes of Board meetings and Board committees meetings. Directors
are also provided with access to independent professional advice, where
necessary, in carrying out their obligations as Directors of the Company, at
the expense of the Company.

If potential conflict of interest involving a substantial shareholder or a Director
arises which the Board has determined to be material, the matter will be dealt
with by a physical board meeting rather than a written resolution. Directors
who are considered to have conflict of interests or material interests in the
proposed transactions or issues to be discussed would not be counted in
the quorum of meeting and would abstain from voting. The Directors attend
meetings in persons or through other means of electronic communication in
accordance with the articles of association of the Company.

All Directors assume the responsibilities owed to the shareholders of the
Company for the well-being and success of the Company. They are aware of
their duties to act in good faith and in the best interests of the Company.

The Board is responsible for maintaining proper accounting records so as to
enable the Directors to monitor the Company’s overall financial position. The
Board updates shareholders on the operations and financial position of the
Group through half yearly and annual results announcements as well as the
publication of timely announcements of other matters as prescribed by the
relevant rules and regulations.
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The Company has three Independent Non-executive Directors, at least one
of whom has appropriate financial management expertise, in compliance
with the Listing Rules. Each of the Independent Non-executive Director has
made an annual confirmation of his independence pursuant to Rule 3.13
of the Listing Rules. The Company is of the view that all Independent Non-
executive Directors meet the Independence Guidelines set out in Rule 3.13
of the Listing Rules and are independent in accordance with the terms of the
guidelines.

The composition of the Board complied with Rule 3.10A of the Listing Rules
that the INEDs represented at least one-third of the Board.

According to the Company's articles of association, newly appointed
Directors shall hold office until the next following general meeting and shall
be eligible for re-election at that meeting. Every Director, including those
appointed for a specific term, should be subject to retirement by rotation at
least once every three years.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Under Code Provision A2.1 (now rearranged as C.2.1) of the CG Code, the
roles of the chairman and chief executive officer should be separated and
should not be performed by the same individual.

Mr. Sang Kanggiao was the Chairman of the Board since 27 October 2016.
There was no Chief Executive Officer appointed by the Company and the
day-to-day management of the Group was led by Executive Directors during
the year. There is no time schedule to change this structure, as the Directors
consider that this structure provides the Group with strong and consistent
leadership in the Company’s decision making process and operational
efficiency. The Board will, nevertheless, review the business growth of the
Group and locate suitable candidate to fill the vacancy of Chief Executive
Officer when considered essential.

One of the important roles of the Chairman is to provide leadership for
the Board to ensure that the Board always acts in the best interest of the
Group. The Chairman shall ensure that the Board works effectively and fully
discharges its responsibilities, and that all key issues are discussed by the
Board in a timely manner. The Chairman has taken into account, where
appropriate, any matters proposed by the Directors for inclusion in the
agenda. The Chairman has delegated the responsibility of drawing up the
agenda for each board meeting to the Company Secretary. With the support
of the Company Secretary, the Chairman seeks to ensure that all Directors
are properly briefed on issues arising at Board meetings and have received
adequate and reliable information in a timely manner. The Chairman also take
primary responsibility for ensuring that good corporate governance practices
and procedures are established.
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The Board is therefore of the view that these is an adequate balance of power
and that appropriate safeguards are in place. Nevertheless, the Board will
continue to regularly monitor and review the Company’s current structure
and to make necessary changes when appropriate.

During the year ended 31 December 2025, the Chairman held a meeting
with the independent non-executive directors without the presence of the
executive directors as required by the Listing Rules.

APPOINTMENT, RE-ELECTION AND REMOVAL

Under Code Provision B.2.2, all the Non-Executive Directors should be
appointed for a specific term, subject to re-election. Each of the Independent
Non-executive Directors has entered into a service contract with the
Company for three years but subject to termination in certain circumstance
as stipulated in the relevant service contracts. At each annual general
meeting, one third of the Directors for the time being (of if their number is
not a multiple of three, then the number nearest to but not less than one
third) will retire from office by rotation provided that every Director shall be
subject to retirement by rotation at an annual general meeting at least once
every three years. Any Director appointed to fill a casual vacancy shall hold
office until the first general meeting of members after his appointment and
be eligible for re-election at such meeting and any Director appointed as an
addition to the existing board shall hold office only until the next following
annual general meeting of the Company and shall then be eligible for re-
election.

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing corporate governance duties and has
adopted written terms of reference on its corporate governance functions.

The duties of the Board in respect of the corporate governance functions
include:

0) developing and reviewing the Company's policies and practices on
corporate governance;

(i) reviewing and monitoring the training and continuous professional
development of Directors and senior management;
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(i) reviewing and monitoring the Company’s policies and practices on
compliance with legal and regulatory requirements;

(iv)  developing, reviewing and monitoring the code of conduct and
compliance manual (if any) applicable to employees and Directors; and

(v)  reviewing the Company’s compliance with the CG Code and disclosure
in the Corporate Governance Report.

In 2025 and up to the date of this report, the Board has performed the
corporate governance duties in accordance with its terms of reference.

BOARD DIVERSITY POLICY

The Board adopted a board diversity policy (the “Policy”) setting out the
approach to achieve diversity on the Board. The Company considered
diversity of board members can be achieved through consideration of a
number of aspects, including but not limited to gender, age, cultural and
educational background, professional experience, skills and knowledge. All
Board appointments will be based on meritocracy, and candidates will be
considered against objective criteria, having due regard for the benefits of
diversity on the Board.

Selection of candidates will be based on a range of diversity perspectives,
including but not limited to gender, age, cultural and educational
background, professional experience, skills and knowledge. The ultimate
decision will be made upon the merits and contribution that the selected
candidates will bring to the Board.

The Board will take opportunities to increase the proportion of female
members over time when selecting and making recommendation on
suitable candidates for board appointments. The Board would ensure
that appropriate balance of gender diversity is achieved with reference to
stakeholders’ expectation and international and local recommended best
practices, with the ultimate goal of bringing the Board to gender parity. The
Board also aspires to having an appropriate proportion of Directors who
have direct experience in the Group’s core markets, with different ethnic
backgrounds, and reflecting the Group’s strategy.

On recommendation from the Nomination Committee, the Board will set
measurable objectives to implement the Policy and review such objectives
from time to time to ensure their appropriateness and ascertain the progress
made towards achieving those objectives. The Nomination Committee will
review the Policy, as appropriate, to ensure its continued effectiveness from
time to time.
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As at December 31, 2025, approximately 66% of all employees (including
senior management) of the Group were male. The Group will continue to
maintain gender diversity among employees. For further details on gender
ratios and measures taken to enhance gender diversity and related data,
please refer to the disclosure in the Environmental, Social and Governance
Report for 2025 of the Company published on the same day on the Stock
Exchange by the Company.

REMUNERATION COMMITTEE

A remuneration committee was set up on 19 November 2013, with written
terms of reference in compliance with the Code Provisions, which have been
reviewed from time to time by the Board to keep them in line with the most
up-to-date requirements to oversee the remuneration policy and structure
for all Directors and senior management. The most up-to-date written terms
of reference of the Remuneration Committee are available on the Company’s
website and on the website of The Stock Exchange of Hong Kong Limited.

The primary objectives of the Remuneration Committee include making
recommendations to the Board on the remuneration policy and structure
of the Directors and the senior management and determining the
remuneration packages of all executive Directors and senior management.
The Remuneration Committee is also responsible to ensure that no Director
or any of his associates will participate in deciding his/her own remuneration,
which will be determined by reference to the performance of the individual
and the Company as well as market practice and conditions.

The Remuneration Committee held one meeting during the year. The
members reviewed the remuneration package of Directors and the senior
management of the Company.

The Remuneration Committee comprises three members namely:—

Mr. Wong Sincere (Chairman)

Mr. Sang Kanggiao

Ms. Liu Yan

Majority of the members are Independent Non-executive Directors.
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In addition, pursuant to the Code Provision B.1.5 (now rearranged as E.1.5),
the annual remuneration of the member of the senior management by band
for the year ended 31 December 2025 is set out below:
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NOMINATION COMMITTEE

The Company has established a Nomination Committee on 19 November
2013 for making recommendations to the Board on appointment of Directors
and succession planning for the directors.

The principal duties of the Nomination Committee include reviewing
the Board composition, making recommendations to the Board on
the appointment and succession planning of Directors, assessing the
independence of the Independent Non-executive Directors and viewing the
board diversity policy.

During the year ended 31 December 2025, one Nomination Committee
meeting was held (i) to review the structure, size and composition of the
Board; (ii) to assess the independence of independent non-executive
directors; (jii) to review the contribution required from a director to perform
his responsibilities; and (iv) to review the training and continuous professional
development of directors. The individual attendance for the Nomination
Committee meeting had been disclosed earlier in this report.

The Nomination Committee held one meeting during the year. The
Nomination Committee recommended the re-appointment of the Directors
standing for re-election at the forthcoming annual general meeting of the
Company. As the Board currently nominated at least 1 female member into
the Board, the board diversity purpose had been achieved.

The Nomination Committee comprises three members namely:—
Mr. Sang Kanggiao (Chairman)
Mr. Xu Zhihao

Ms. Liu Yan

Majority of the members are Independent Non-executive Directors.
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Nomination Procedures

The Company has put in place the following director nomination procedures:

Appointment of New and Replacement Directors

(i) If the Board determines that an additional or replacement Director
is required, it will deploy multiple channels for identifying suitable
director candidates, including referral from Directors, shareholders,
management, advisors of the Company and external executive search
firms.

(i) Upon compilation and interview of the list of potential candidates,
the relevant Nomination Committee will shortlist candidates for
consideration by the Nomination Committee/Board based on the
selection criteria and such other factors that it considers appropriate.
The Board has the final authority on determining suitable director
candidate for appointment.

Re-election of Directors and Nomination from Shareholders

0) Where a retiring Director, being eligible, offers himself for re-election,
the Board shall consider and, if consider appropriate, recommend such
retiring Director to stand for re-election at a general meeting. A circular
containing the requisite information on such retiring Director will be
sent to shareholders prior to a general meeting in accordance with the
Listing Rules.

(i) Any shareholder of the Company who wishes to nominate a person to
stand for election as a Director at a general meeting must lodge with
the company secretary of the Company within the lodgement period
specified in the relevant shareholder circular (a) a written nomination
of the candidate, (b) written confirmation from such nominated
candidate of his willingness to stand for election, and (c) biographical
details of such nominated candidate as required under the Listing
Rules. Particulars of the candidate so proposed will be sent to all
shareholders for information by a supplementary circular.
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AUDIT COMMITTEE

The Company has established an Audit Committee on 19 November 2013
with written terms of reference that set out the authorities and duties
of the Audit Committee. The terms of reference of the Audit Committee
are available at the Company’s website and on the website of The Stock
Exchange of Hong Kong Limited. The Audit Committee performs, amongst
others, the following functions:

Review financial information of the Group

Review relationship with and terms of appointment of the external
auditors

Determination of the nature and scope of the audit

Review the Company's financial reporting system, internal control
system and risk management system

During the year, the Audit Committee held two meetings. The Audit
Committee oversees the risk management system and internal control
system of the Group, reviewed the consolidated financial statements of
the Group for the year ended 31 December 2025 and interim results, the
accounting principles and practices adopted by the Group, selection and
appointment of the external auditors, reports to the Board on any material
issues, and makes recommendations to the Board. There had been no
disagreement between the Board and the Audit Committee during the
financial year ended 31 December 2025.

The Audit Committee comprises three members namely:—

Ms. Liu Yan (chairladly)
Mr. Xu Zhihao
Mr. Wong Sincere

All the members are Independent Non-executive Directors (including
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 is a former partner
of the Company’s existing external auditors.
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INTERNAL CONTROLS AND RISK MANAGEMENT

The Board is responsible for maintaining sound and effective internal control
systems in order to safeguard the Group's assets and Shareholders’ interests,
and review and monitor the effectiveness of the Company’s internal control
and risk management systems on a regular basis so as to ensure that internal
control and risk management systems in place are adequate. The Company
has established written policies and procedures applicable to all operating
units to ensure the effectiveness of internal controls. The Company also
has a process for identifying, evaluating, and managing the significant risks
to the achievement of its operational objective. This process is subject to
continuous improvement and was in place throughout 2025 and up to the
date of this report. The day-to-day operation is entrusted to each individual
department, which is accountable for its own conduct and performance, and
is required to strictly adhere to the policies set by the Board. The Company
carries out reviews on the effectiveness of the internal control systems from
time to time in order to ensure that they are able to meet and deal with the
dynamic and ever changing business environment.

During the year under review, the Board has conducted a review and
assessment of the effectiveness of the Company’s internal control and risk
management systems including financial, operational and compliance
controls and risk management which assisted by Group's internal audit
team. Besides, in order to manage the Group's compliance status, the Legal
and Compliance Committee holds monthly meetings to review the Group's
compliance with Main Board Listing Rules, internal control measures and all
relevant laws and regulations. The results of such review were satisfactory.
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Risk Management Process
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The Group strives to maintain a sound risk management and internal control ~ AREBE R NN RITEERNER EER A6
systems which are essential to accomplish its business objectives and its long B34 HNASHEAEEEFEEZRE
term sustainable growth. The Board acknowledges its overall responsibility for ~ HiRI 5 E IR R - E S SRV HH T
evaluating and determining the nature and extent of the risks rest all levels & K & E 4B AN 4R B PR/EE BRI E
of the organization. To this end, the Management regularly and continuously ~RiEEEBEEEST-stitm= SEET

A

reviews and makes improvements in its risk management process. In  HiRIFE T A EIEREF L RILEH R
addition, the Group engaged an external consultant and conducted a = Zo tb4h > AREEEFHEIMNEFER T HAER
comprehensive review of the Group’s risk management. The following KR EIRETEEIGS o FREPEAER

diagram illustrates the Group's general risk management process.

Stage 1

Establish Risk Context
FEIREE
RIBABAR

Stage 2

Risk Identification
SHPEEE
il

Stage 3

Risk Assessment
F3PEE

2 B 5T A

Stage 4

Risk Treatment
FHAPRER

B B R 18

Stage 5

Risk Monitoring and Reporting
SBSPEER

E ARy

N—REREEIERRF -
The Board establishes common risk assessment criteria

EFgRIUSERARERE

Divisions and departments identify the risks that potentially impact the operation
processes

BENEFMPIR B EERIEEABELENAR

Divisions and departments assess and rank the identified risks along with the
impact on the business and likelihood of occurrences

KN HMMEFIHE R BB R HEE X BT E R LA B ETT
R R

Divisions and departments assess effectiveness of existing controls and provide
treatment plans where required

BN BB LR EFI R AN AL LIRHEREL R WHE

Divisions and departments monitor risk and report risk to the Board

The Board mitigate or eliminate the risks depends on the impact of the risk
Ko EAMEF SRR MEE SRS AR

X2 R T AR EREIOH R E
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In the course of risk management, the Board and the Management adopt
a mix of risk strategies to handle various types of risk exposure. The risk
strategies are listed as follows,

- Risk Acceptance: Risk acceptance does not reduce any effects
however it is still considered a strategy. This strategy is a common
option when the cost of other risk management options such as
avoidance or limitation may outweigh the cost of the risk itself. A
company that doesn't want to spend a lot of money on avoiding
risks that do not have a high possibility of occurring will use the risk
acceptance strategy.

- Risk Avoidance: Risk avoidance is the opposite of risk acceptance.
It is the action that avoids any exposure to the risk whatsoever. Risk
avoidance is usually the most expensive of all risk mitigation options.

- Risk Limitation: Risk limitation is the most common risk management
strategy used by businesses. This strategy limits a company's
exposure by taking some action. It is a strategy employing a bit of risk
acceptance along with a bit of risk avoidance or an average of both.

- Risk Transference: Risk transference is the involvement of handing
risk off to a willing third party. For example, various companies
outsource certain operations such as customer service, payroll services,
etc. This can be beneficial for a company if a transferred risk is not a
core competency of that company. It can also be used so a company
can focus more on their core competencies.
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THE GROUP’S TOP 5 RISK EXPOSURES

Type of Risks
bl
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PR
Z2E R
ROAD
SAFETY RISK

i 3 [ B
COMPETITIVE s
RISK %é)ﬂﬁﬂ
OPERATIONAL
RISKS

8T
L2 EE
STAFF 4275 R B
SAFETY RISK ECONOMY
RISK

Risk Description

[ B

ERERERS

7~ & B BR 1Y B K L B

Risk Strategy(ies)
| Bz SR B

Competitive Risk

B3 R

Economy Risk

7 B

As the end users of our environmental maintenance services, media
advertising and marketing business and trading business is the public and
our works are subject to public scrutiny, our customers would consider works
quality is the utmost crucial criterion for their selection of service providers.
In order to ensure our business to continue success, the Group has imposed
rules and regulations to our employees to standardize their quality of works.

AR IR AR ERESHEHEEFTREZEBHENR

WERAEART BRMANIERIAREE  BRMNZ R EEER
BRUHESERITFEERARBEENHIEIRE - HREKMERS

FEMINEE AEECHEESST LR ER  UEETFES

o A

FIE1Z%o

The Group's revenue is significantly dependent on PRC's economy. A
sustained economic downturn could curtail the Group's revenue. As the risk
is systematic in nature, there is no measure for the Company to completely
eliminate the risk.

REBBRA B ERRBHELE - FHENKE TTHRERAEEDN
WEA - IS Z LR B R 41 » A A B DA EREUE 1 LU RS E FR ez &
B o

— Risk Limitation

— R RS

— Risk Acceptance

— RBRIER
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Type of Risks Risk Description Risk Strategy(ies)
[ B8 R o B i R B SR B&
Staff Safety Risk Environmental maintenance business, media advertising and marketing — Risk Limitation
business and trading business require staff or labour who are the most
valuable assets of enterprise. The Group provided sufficient protection
equipment for our staff, closely monitored staff's occupational safety and
health status and imposed rules and regulations regarding the working
environment.
ETIZZER IRIRMEET ERESHEESHEEBRESEXT NRFEE TS — EFERS

Road Safety Risk

Operational Risk

ZERER

T MZFABREERLENEE -FEESHETIRMITERE
®iE BYBEZEETHNBEEZ2MNERAT Wt TIFREHIERA
KA

Our environmental maintenance business sector is expose to road safety

risk as it deployed a considerable number of motor vehicles to conduct its
business. The management has implemented certain measures to ensure the
mechanical reliability of the motor vehicle; provision of training and guidance
to the drivers to regulate their driving attitudes; and all motor vehicles are
properly insured and registered to the relevant authorities.
RONIRREEXGHFIERERZE AR REZETHESR
EE T HEBAHASE - EIRE S ITE THE MU RSEHN
AN REERSINRRIES I LURBHEREE » BMAAEITR
RBERERNEEAEREM-

As the work require huge number of labour, the risk on insufficient labour
supply, insufficient experienced managerial personnel and increasing labour
costs can impact the Group’'s profit. In order to limit the effect of this risk, the
Group provided sufficient training to our staff and hired sufficient number of
labour for operation.
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2025 Internal Controls and Risk Management Review

The Group has also appointed an external independent internal control
consulting company (‘external consultant”) to conduct annual review of
the effectiveness of the Group's internal control and risk management
systems. No material internal control and risk management deficiencies were
identified. The Board, during its annual review on the risk management,
has confirmed the sufficiency of the resources and staff qualifications and
experiences of the Group’s risk management function.

To conclude, the Board believes that the existing internal control and risk
management systems of the Group is adequate and effective.

WHISTLEBLOWING POLICY

In compliance with code provision D.2.6 of the CG Code, the Board adopted
a Whistleblowing Policy on 9 June 2022. It provides employees and the
relevant third parties who deal with the Group (e.g. customers, suppliers,
creditors and debtors) with guidance and reporting channels on reporting
any suspected improprieties in any matters related to the Group directly
addressed to the designated person.

An email account (enquiry@1483hk.com) has been set up for this purpose. All
reported matters will be investigated independently and, in the meantime,
all information received from a whistleblower and its identity will be kept
confidential.

The Board and the Audit Committee will regularly review the Whistleblowing
Policy and mechanism to improve its effectiveness.

ANTI-BRIBERY AND ANTI-CORRUPTION POLICY

In compliance with the new code provision D.2.7 of the CG Code, the Board
adopted an Anti-Bribery and Anti-Corruption Policy on 9 June 2022. It
outlines guidelines and the minimum standards of conducts, all applicable
laws and regulations in relation to the anti-corruption and anti-bribery, the
responsibilities of employees to resist fraud, to help the Group defend against
corrupt practices and to report any reasonably suspected case of fraud
and corruption or any attempts thereof, to the management or through an
appropriate reporting channel. The Group would not tolerate all forms of
bribery and corruption among all employees and those acting in an agency
or fiduciary capacity on behalf of the Group, and in its business dealing with
third parties.
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The Board and the Audit Committee will review the Anti-Bribery and Anti-
Corruption Policy and mechanism periodically to ensure its effectiveness
and enforce the commitment of the Group to the prevention, deterrence,
detection and investigation of all forms of Bribery and corruption.

EXTERNAL AUDITOR AND AUDITOR’S REMUNERATION

The statement of the external auditor of the Company on their reporting
responsibilities and opinion on the Group's financial statements for the year
ended 31 December 2025 is set out in the section headed “Independent
Auditor’s Report”in this annual report.

The Audit Committee of the Company is responsible for considering
the appointment of the external auditor and reviewing any non-audit
functions performed by the external auditor, including whether such non-
audit functions could lead to any potential material adverse effect on the
Company.

The fees paid/payable to Deloitte Touche Tohmatsu for the year ended 31
December 2025 are set out as follows:

EFTRBERZEERERERRER
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ZERBRINEZBEDETHERIFEZ
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Fee paid/payable

e EEER

HKS$'000

FHET

Audit services EEHRTE 1,780
Non-audit services JESE 5T AR TS -
Total et 1,780
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DIRECTORS’ RESPONSIBILITIES FOR THE FINANCIAL
STATEMENTS

The Directors are responsible for the preparation of the financial statements
for each financial year which gives a true and fair view. In preparing the
financial statements, appropriate accounting policies and standard are
selected and applied consistently.

COMPANY SECRETARY

The Company Secretary is responsible for ensuring that Board procedures are
followed and for facilitating communications among Directors as well as with
shareholders and management.

Mr. Yu Kin Man Duncan declared that he had participated in relevant trainings
in 2025, which met the requirements of Rule 3.29 of the Listing Rules.

INVESTOR RELATIONS

The Company believes that maintaining a high level of transparency is a key
to enhancing investor relations. It is committed to a policy of open and timely
disclosure of corporate information to its shareholders and investment public.

The Company updates its shareholders on its latest business developments
and financial performance through its annual and interim reports. The
corporate website of the Company (www.netago.hk) has provided an
effective communication platform to the public and the shareholders.

INDUCTION AND CONTINUING PROFESSIONAL DEVELOPMENT

Each newly appointed director receives formal, comprehensive and tailored
induction on the first occasion of his appointment to ensure appropriate
understanding of the business and operations of the Company and full
awareness of director’s responsibilities and obligations under the Listing
Rules and relevant statutory requirements.
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All Directors are encouraged to participate in continuous professional
development to develop and refresh their knowledge and skills. The
Company has continuously provided relevant training materials to the
Directors. Directors participated in courses relating to roles, functions
and duties of a listed company director or further enhancement of their
professional development by the way of attending training courses or
reading relevant materials. All Directors had provided the Company their
training records for the year under review and the Company will continue
to arrange the training in accordance with paragraph A.6.5 (now rearranged
as C.14) of the code provisions. The Directors and officers are indemnified
under a directors’ and officers' liability insurance against any liability incurred
by them in discharge of their duties while holding office as the Directors and
officers of the Company. The Directors and officers shall not be indemnified
where there is any fraud, breach of duty or breach of trust proven against
them.

SHAREHOLDER COMMUNICATION

The objective of shareholder communication is to provide our shareholders
with detailed information about the Company so that they can exercise their
rights as shareholders in an informed manner.

The Company uses a range of communication tools to ensure its
shareholders are kept well informed of key business imperatives.
These include annual general meeting, annual report, various notices,
announcements and circulars. The annual general meeting and other general
meetings of the Company are primary forums for communication between
the Company and its shareholders. The Company provides shareholders with
relevant information on the resolution(s) proposed at general meetings in a
timely manner in accordance with the Listing Rules. The information provided
is reasonably necessary to enable shareholders to make an informed decision
on the proposed resolution(s). All the resolutions proposed to be approved
at the general meetings will be taken by poll and poll voting results will be
published on the websites of the Stock Exchange and the Company after the
meetings.

At the annual general meeting held on 26 June 2025, the Executive Directors
and Chairman of the Board, the chairmen of the Audit, Remuneration
and Nomination Committees and representatives from the auditor of the
Company, Deloitte Touche Tohmatsu, were present to attend to answer
questions from shareholders. There were two general meetings held during
the year.
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Under Code Provision A6.7 (now rearranged as C.1.6), Independent Non-
executive Directors should attend general meetings and develop a balanced
understanding of the views of shareholders. At the said meeting, all the
Independent Non-executive Directors were presented to enable the Board
to develop a balanced understanding of the views of the shareholders of the
Company.

SIGNIFICANT CHANGES IN CONSTITUTIONAL DOCUMENT

Our current memorandum of association and articles of association was
amended and restated on 26 June 2025, and is available for viewing on the
websites of the Company and the Stock Exchange. There were no further
significant changes to our memorandum of association and articles of
association since such amendment and restatement.

PROCEDURES FOR SHAREHOLDERS TO CONVENE AN
EXTRAORDINARY GENERAL MEETING

There are no provisions allowing shareholders to propose new resolutions
at the general meetings under the Cayman Islands Companies Law (2012
Revision). However, shareholders are requested to follow article 64 of the
Articles of Association of the Company which provides that extraordinary
general meetings should be convened on the requisition of one or more
Shareholders holding, at the date of deposit of the requisition, not less than
one tenth of the paid up capital of the Company having the right of voting at
general meetings. Such requisition shall be made in writing to the Board or
the secretary for the purpose of requiring an extraordinary general meeting
to be called by the Board for the transaction of any business specified in such
requisition. Such meeting shall be held within 2 months after the deposit of
such requisition. If the Board fails to proceed to convene an extraordinary
general meeting within 21 days of the deposit of the requisition, the
requisitionist(s) may convene an extraordinary general meeting himself/
themselves, and all reasonable expenses incurred by the requisitionist(s) as a
result of the failure of the Board shall be reimbursed to the requisitionist(s) by
the Company.
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PROCEDURES FOR SHAREHOLDERS TO PROPOSE A PERSON
FOR ELECTION AS A DIRECTOR

The provisions for a shareholder to propose a person for election as a
director of the Company are laid down in Article 113 of the Company’s
Articles of Association. No person, other than a retiring Director, shall, unless
recommended by the Board for election, be eligible for election to the office
of Director at any general meeting, unless notice in writing of the intention
to propose that person for election as a Director and notice in writing by that
person of his willingness to be elected shall have been lodged at the Head
Office or at the Hong Kong Branch Share Registrar. The period for lodgment
of the notices required under this Article will commence no earlier than the
day after the despatch of the notice of the general meeting appointed for
such election and end no later than 7 days prior to the date of such general
meeting and the minimum length of the period during which such notices
to the Company may be given will be at least 7 days.

PROCEDURES FOR SENDING ENQUIRIES TO THE BOARD

Shareholders may send written enquiries to the Company, for the attention
of company secretary, by email: info@1483hk.com, or mail to Unit 25B03 on
25th Floor, Far East Finance Center, 16 Harcourt Road, Hong Kong.

INFORMATION DISCLOSURE

The Company discloses information in compliance with the Listing Rules, and
publishes periodic reports and announcements to the public in accordance
with the relevant laws and regulations. The primary focus of the Company
is to ensure information disclosure is timely, fair, accurate, truthful and
complete, thereby enabling shareholders, investors as well as the public to
make rational and informed decisions.

CONCLUSION

The Company believes that good corporate governance could ensure an
effective distribution of the resources and shareholders’ interests. The senior
management will continue endeavors in maintaining, enhancing and
increasing the Group's corporate governance level and quality.
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To the Shareholders of Net-A-Go Technology Company Limited
MERKXBRAE

(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Net-A-Go
Technology Company Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 78 to 208,
which comprise the consolidated statement of financial position as at 31
December 2025, and the consolidated statement of 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 Accountant ("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.

88 Queensway
Hong Kong
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, 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.

Recoverability of trade receivables

Key audit matter

HEESFE

FEESFE

FRESt FRERERMINETEHFE B2
HAPGREHBEREANBIRAHEENSE
B ZFREERMEFBEGRSMBRE
REAEBRFETREN R TEHZE
FERHBEBHER-

B 7 FE U IE Y AT [o] Uk 4

How our audit addressed the key audit matter

EailEa gl El st e

Recoverability of trade receivables arising from the environmental maintenance business

IRIBMEE RIS E L M E 5 EWGRIRR A Bl

We identified the recoverability of trade receivables as a
key audit matter due to the significance of the amount to
the consolidated financial statements and the significant
judgment involved in determining the provision of expected
credit losses (“ECL").

BRI E S EUEIEN T EIM # A A RERESEE R
REZTEHRaYBREMEBEARNECTRAGE
B8 (FRREEBE) BEeEP IR T EHE-

As disclosed in Notes 4(a) and 20 to the consolidated financial
statements, allowance for credit losses on trade receivables
arising from the environmental maintenance business of
approximately HK$47,289,000 has been recognised during the
year ended 31 December 2025 and the carrying amount of
the Group’s trade receivables arising from the environmental
maintenance business was approximately HK$52,400,000 (net
of allowance for credit losses of approximately HK$79,255,000)
as at 31 December 2025.

PR S FBIR KM T4 0PI E RBEEZZ "1
F+A=+—BHLEE RRBHEXEBELINESE
W IB MR E B R 1B R H4947,280,0008 T RN 2 "4
F+A=+—B HrERRBEMEEETELINEZE
YRR IE Y BR B 49 £52,400,00078 7T (JOREEFBBEED
7925500058 7T) ©
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Our procedures in relation to the recoverability of trade
receivables arising from the environmental maintenance
business included:
ERRBEHEEBELTNE S RINFIERN O] B4 2 12
FaiE

Understanding the management'’s process and its
internal control to assess the ECL of trade receivables;
THREEETGESRIHIETRREERBRE
FABRAREBEEIEAE T ;

Evaluating the reasonableness of management's basis
of identification of credit-impaired trade receivables
and determination of the expected loss rates;
MHEREMNEE EEREBEZRIRIEREE
TR B B2 2 51814 ;

Engaging our internal specialists to assist us in
assessing the reasonableness of management'’s
determination of the expected loss rates; and
EARMANAREX BT EEIREEEEREE
B4 &
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Key audit matter How our audit addressed the key audit matter

R#EE 5t E1E BPINE TR IE AR E ST FIA

Recoverability of trade receivables arising from the environmental maintenance business (Continued)

RIGEEEBELNE S RURIEN R EIRE (2

The management of the Group estimates the amount - Testing the accuracy of management’s calculation
of lifetime ECL of trade receivables based on individual of the ECL and obtaining the aging report of trade
assessment, after considering ageing, repayment history and/ receivables to trace the amounts stated in aging
or past due status of respective trade receivables. Estimated report, on a sample basis, to the source documents.
loss rates are based on historical observed default rates over - AR EREAERNEEEE  ERMTIEES
the expected life of the debtors and are adjusted for forward- FEWRIEAR o 3R &5 > Uil 5 U BREC RS PR T &
looking information. The loss allowance of the individually BB R Mo

assessed trade receivables is measured as the difference
between the asset’s carrying amount and the present value
of estimated future cash flows with the consideration of
expected future credit losses.
AEBECEERKERZEEZRBIGRENREK - BRESE
K/ SaiAik R % > BRER T 5T B B R REIEN 2
HEREERES R A EEENRBATIRENE
HRRLUEFANTBIRRE > TRAI M ERHELHEE -
BERFHENE 2 EIGIENEBRE e B U B ENRE
BEEEFTRRIBERENIREN LTRRARREEHERE
Z I ERRTE o
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OTHER MATTER

The consolidated financial statements of the Group for the year ended
31 December 2024 were audited by another auditor who expressed an
unmodified opinion on those statements on 28 March 2025.

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.

74 PEREERAR | ZZEHEFH
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Independent Auditor's Report

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.

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

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents
of this report. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with HKSAs will always
detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated financial statements.

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

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.
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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.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made
by the directors.

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

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

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.
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Independent Auditor's Report

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

We also provide those charged with governance with a statement that we
have complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

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 Li Fung Tun (practising certificate number: P07302).

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
30 March 2026
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Consolidated Statement of
Comprehensive Income

raZEB@R

For the year ended 31 December 2025 & FE_—ZE_h&F+_H=+—HIFEZE

2025 2024
“ECRE T UE
Notes HK$'000 HK$1000
B 5E FHET FHET
Continuing operations FREREET
Revenue WA 7 288,881 294,721
Cost of revenue N %N (509,288) (283,214)
Gross (loss)/profit (Eh518) EA (220,407) 11,507
General and administrative expenses — M RATHRE (60,785) (60,709)
Selling and marketing expenses HEMEIHMS (18,914) (15,498)
Impairment loss recognised under THMEERGHNEERN
expected credit loss on financial assets (S ERSIRIE FHESBAY
and contract assets AEEE (55,585) (32,206)
Other income HthgA 8 833 581
Other gains — net Hhlen —F%8 8 166,284 10,714
Operating loss EERSR (188,574) (85611)
Finance income Eﬁ%uﬁgk 12 4,139 9,074
Finance costs BATS A 12 (21,984) (23,910)
Finance costs — net BT AL A —/F B 12 (17,845) (14,836)
Loss before income tax MRERE M AIESIE (206,419) (100,447)
Income tax (expense)/credit Frigis (=) &% 13 (5,954) 5,804
Loss from continuing operations FHEREEFZEE (212,373) (94,643)
Profit from discontinued operations BRI E ETE 2 mF 30 11,679 18,422
Loss for the year FEBE 9 (200,694) (76,221)
Other comprehensive loss Hith2EEE \
ltems that may be reclassified to OJSEEM R < HE
profit or loss . o
Currency translation differences of BINETS 2 BRINE ERE
foreign operations (9,733) (3,062)
Total comprehensive loss for the year E[E 2 HE5{848%E (210,427) (79,283)
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Consolidated Statement of Comprehensive Income

mraZAElnR

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

2025 2024
—EZHRE ENF
Notes HK$'000 HK$'000
i FHET FAET
(Loss)/profit for the year attributable A2 B HFA ARILERE
to equity holders of the Company (518) EREE
from:
Continuing operations G S 75 (101,959) (42,952)
Discontinued operations RIS T 11,679 19,991
Loss for the year attributable to equity RABERITFEAELEE
holders of the Company 18 (90,280) (22,961)
Loss for the year attributable to IR R (L EERSERE
non-controlling interests from:
Continuing operations FBRE TS (110,414) (51,691)
Discontinued operations RIS 2T - (1,569)
Loss for the year attributable to JEER R L FERIE .
non-controlling interests: (110,414) (53,260)
(200,694) (76,221)
Total comprehensive loss attributable T% A TFE(L 2 ER5IE4E%E :
to:
Equity holders of the Company ¥iN/NE] %i%ﬁ)\ (93,929) (24,795)
Non-controlling interests IR (116,498) (54,488)
(210,427) (79,283)
Total comprehensive (loss)/income  AABRmER AL SE
attributable to the equity holders (B548) Wnzs4aza%k g .
of the Company arise from: o
Continuing operations B s (105,173) (49,939)
Discontinued operations RIS 2T 11,244 25,144
(93,929) (24,795)
Loss per share for loss from continuing 8 A S 5 15HE AEGFE
operations attributable to the REEBEBIEZ BREE -
equity holders of the Company: s
Basic loss per share SREAREIE 14 (14 cents M) (6 cents L)
Diluted loss per share SREEEE 14 (14 cents #fll) (6 cents L)
Loss per share for loss from continuing 8 A B 515 A 1A R B R
and discontinued operation IEEEREBZBIRZ
attributable to the equity holders of S&EF1E :
the Company: B
Basic loss per share SREXREIE 14 (12cents Bfl) (3 cents Hl)
Diluted loss per share SR EEIR 14 (12cents Bfl) (3 cents 1)
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Consolidated
Statement of Financial Position

wra ISR R

As at 31 December 2025 JR_ZE_AHFE+_H=+—H

2025 2024
—E-REF —EmE
Notes HK$'000 HKS$'000
b &F TFAET FHET
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment ME- BB KREE 16(a) 172 4,585
Right-of-use assets FRAEEE 16(b) 2,421 5,735
Intangible assets BT EE 17 1,809 356,714
Investment in an associate R—EE Az RE 345 216
Restricted cash ZIREIIRE 23 - 1,727
Contract assets EHNEE 7 = 13,706
Deferred income tax assets FRIEFTISINEE 29 440 6,137
Total non-current assets FERHEELE 5,187 388,820
Current assets MENEE
Inventories =8 19 47,345 12,639
Trade receivables, net B EWFIE JFRE 20 88,394 140,731
Contract assets BREE 7 = 20,994
Deposits, prepayments and other e FANHRIER
receivables HihEWRIE 21 25,406 37,684
Financial assets at fair value through BAFEE ARG (RAF
profit or loss (‘FVTPL") EstABTR) 2EMEE 2 71,445 94,707
Time deposits EHITE 23 901 =
Restricted cash ZIRFIRE 23 5,778 1,235
Cash and cash equivalents HEMREEEY 23 220,419 210,486
Current assets excluding assets classified A EIEDEAFIEHEEEZ
as held for sale TRENE E 459,688 518,476
Assets classified as held for sale DRAFEHEZEE 30 = 70,212
Total current assets TMENEEARE 459,688 588,688
Total assets WEE 464,875 977,508
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Consolidated Statement of Financial Position
HABIRE

As at 31 December 2025 R _—E_AFE+—H=+—H

2025 2024
—E-REF —EmE
Notes HK$'000 HKS$'000
b &F TFAET FHET
EQUITY R
Capital and reserves attributable to KRB ERFTFAEABGEER
equity holders of the Company K {1
Share capital &N 24 7,950 7,950
Share premium 1niaE 24 628,837 628,837
Reserves Egi] (481,567) (318,967)
155,220 317,820
Non-controlling interests JEEERR (81,808) 30,594
73,412 348414
LIABILITIES =it
Non-current liabilities ERBAaE
Lease liabilities HEAR 16(b) 1,244 2,426
Other payables HMEN=IE 27 = 177,711
Deferred income tax liabilities IRIEFTISIREE 29 884 2,107
Total non-current liabilities SEMENEEMREE 2,128 182,244
Current liabilities mENEE
Borrowings EEN 25 = 8,206
Trade payables B ENRIE 26 23,369 14,425
Accruals, provisions FEstE R BB
and other payables HhFE I 27 201,930 204,949
Contract liabilities HRHEE 7 - 3475
Consideration payable FE(T LB 28 57,814 57,278
Lease liabilities HE&E 16(b) 1,302 3,208
Loan from a shareholder RERER 34(0) 96,254 119,085
Loans from related parties Ealiysi=EN 34(c) 3,756 11,277
Amount due to a related party FE — B 5 =18 34(c) 1,702 =
Current income tax liabilities BNEAFTIRIR AR 3,208 8,659
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Consolidated Statement of Financial Position
HABIRE

As at 31 December 2025 R —E_AF+—H=+—H

2025 2024
—ERE —EmE
Notes HKS$'000 HK$'000
MisE FHET FHET
Total current liabilities excluding liabilities A BIEDEAFIELEGRBZ
relating to assets held for sale TENBBARER 389,335 430,562
Liabilities directly relating to assets SN BAREHEEBEERZ
classified as held for sale =R 30 = 16,288
Total current liabilities mBBEERE 389,335 446,850
Total liabilities waE 391,463 629,094
Total equity and liabilities HEEREE 464,875 977,508

The consolidated financial statements on pages 78 to 208 were approved by ~ $78BE E208B MG HHRE2ETN -2

the Board of directors on 30 March 2026 and were signed on its behalf by: ZARF-A=tHEEZSMETLTHUT
RREE o
Sang Kanggiao Xu Wenze
KRS FFGE
Director Director
BE FE
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Consolidated Statement of
Changes in Equity
GoEREER

For the year ended 31 December 2025 #ZE _—ZFE_—#tF+_H=+—HILFZE

Attributable to owners of the Company

KAREEAEE
Share-based  Shares held for Non-
Share Share Capital Exchange payment employee share  Accumulated Statutory controlling
capital premium reserve reserve reserve scheme losses reserve Total interests Total
NBH  HESRH
AERN i i)
2 BADEE Ehith ERRHE IR WM F3tEA EERE st EERER st
HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
FAx Thn TEn TEn TEn TaR TER TER TER TER TEx
For the year ended BEZZ_MFTCA
31 Decernber 2024 =+-HIEEE
Balance as at 1 January 2024 153
—E—RHEE 7950 628837 49% 3587 8473 (35.880) (306227) 13913 345639 85403 8100
Loss for the year FEFE - - - - - - (22961) - (2291) (53260) (76221)
Other comprehensive loss: Hth2EEHE
Currency translation differences ~ EHRBER - - - (1077) - - - - (1077) (1228 (2305)
Reclassification to profit or loss HER HTEEKES
on disposal of discontinued BN EEER
operations (Note 30) (Htz¥30) - - - (757) - - - - (757) - (757)
Total comprehensive loss FEHERE - - - (1834 - - (22961) - (24795) (54488) (79283)
Transactions with ownersintheir ~ SEB AEEBAH
capacity as owners: SHETHRS
Disposal of equity interestsina ~ tHE—TEHBARZ
subsidiary (Note 30) T4 (3830) - - - - - - - - - (321) (321
Share-besed payment (Note 32 SR ARBERITR
(H3832) - - - - 178 - - - 178 = 178
Acquisition of shares under REEESRI 38
employee share scheme IEERR 1A (13E33)
(Note 33) S S = = = (3202 - > (3.200) - (3202)
Totaltransactions with owners SER NETNR B
ek - - - - 178 (3202) S S (3024) (321) (3345)
Balance asat 31 December 204 MZZFZMEFZF
=+-ANEH 7950 628837 4986 1753 28651 (39,082) (329,188) 13913 317820 30594 348414
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Consolidated Statement of Changes in Equity
FaEngHEk

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

Attributable to owners of the Company

FATRBAES
Share-based ~ Shares held Non-
Share Share Treasury Capital  Exchange payment foremployee Accumulated  Statutory controlling
capital premium stock reserve reserve reserve share scheme losses reserve Total interests Total

MR  HESRG

AERN  HENE
Wa  REE  EERG  EAEE  EREE  ORERE Wk RSR  AERR ot SRR B
HK$000  HKS'000  HKS'000  HK$'000  HKS'000  HK$'000  HK$'000  HKS000  HK$'000  HK$'000  HKS'000  HK$'000
TR TEn TiEn TiEn TiEn TiEn TiEn FEn FEn FEn TEn TEn

For the year ended HE-F-RE+CR
31 December 2025 =+-HLEEE
Balance as at 1 January 2025 RZE-_1&-B-A
ke 7,950 628,837 - 4,986 1,753 28,651 (39,082) (329,188) 13,913 317,820 30,594 348,414
Loss for the year FERR - - - - - - - (90,280) - (90,280)  (110,414) (200,694
Other comprehensive loss: Hit2EASE
Currency transhation differences ~ HBHREESR - - - - (4,094) - - - - (4,094) (6,084) (10,178)
Reclassification to profit or loss HEL HTEEKER
on disposal of discontinued
operations (Note 30) (Htz¥30) - - - - a5 - - - - 445 - 445
Total comprehensive loss 2ERRLE - - - - (3,649) - - (90,280) - (93,929)  (116498) (210427

Transactions with owners in their S5 ASEEE AR

capacity as owners: SRETNRS
Dividend paid to non-controlling 3713 FJE# R R

interests (NCI') (TFEeRiEss)) 2 RS - - - - - - - - - - (1470) (1470)
Capital injection from NCI FERERTE s o o S S S = - - - 5,566 5,566
Acquisition of shares under RERSRAHEKE

employee share scheme B (zE33)

(Note 33) S - e ci o S (875) S S (875) - (875)
Repurchase of shares (Note 24) BB (HizH24) - - (67,654) - - - - - S (67,654) - (67,654)
Transaction cost attrioutable to  EIERAR1A FEL X 3 R AR

repurchase of shares = = (142) - - - = = = (142) - (142)

Total transactions with owners S5 AETTHR ZAE - - (67,7%) - = - (875) - - (68,671) 409  (64575)

Balance asat 31 December 2025 H_E_FE+_H
S =l 7,950 628,837 (67,796) 4,986 (1,896) 28,651 (39,957)  (419,468) 13,913 155,220 (81,808) 73412
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Consolidated
Statement of Cash Flows
GeRERER

For the year ended 31 December 2025 #ZE_—F_AF+_H=+—HIFFE

2025 2024
“E-RE T E
Notes HK$'000 HKS$'000
B 5E TFAET FHET
CASH FLOWS FROM OPERATING RETHFRRERE
ACTIVITIES
Cash generated from/(used in) RERE, (FRA) He
operations 31 12,259 (21,212)
Mainland China income tax paid, net BB TR FE8 (6,775) (3,025)
Net cash generated from/(used in) SRR FRR) R
operating activities FRE 5,484 (24,237)
CASH FLOWS FROM INVESTING RETHBFEHRERE
ACTIVITIES
Payment for acquisition of associate W E A BT - (216)
Capital injection to an associate mEE AR FE (129) =
Interest received BUF] 2 4,139 9,080
Purchases of property, EEVE -BEREE
plant and equipment (107) (760)
Proceeds from disposal of property, HEWZE - BERZE
plant and equipment FrigsIa 638 1,163
Payment for advertising MESEITRAR
distribution right - (109,113)
Net cash inflow from HEWB AR ZIRERA
disposal of subsidiary FEE 30 69,150 17,320
Purchase of financial assets at FVTPL BERAFTEFABRZ
THEE (844,795) (1,122,341)
Proceeds from disposal of HERATFEF AB@EZ
financial assets at FVTPL TREE ETSRIE 900,153 1,081,039
Repayment of loan to a third party ME=ZHFEREMN 2,200 -
Placement of restricted bank deposits EHRZRGIRITER (3,717) =
Net cash generated from/(used in) KREZEE FrA) Re
investing activities T RE 127,532 (123,828)
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Consolidated Statement of Cash Flows
HARERER

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

2025 2024
ZETRE T IWNHF
Notes HKS$'000 HK$'000
e T FT
CASH FLOWS FROM FINANCING REEEAFRERE
ACTIVITIES
Dividend paid to NCI mIFERER SRS (1,470) =
Interest paid [=ENEDSS (2,106) (20,021)
Proceeds of borrowings IEEINFIECE O - 45,441
Repayments of borrowings BEMENR (2,640) (5,009)
Repayments of principal portion of BEEEEsBEZAEZHD
lease liabilities (2,735) (26,492)
Repayments of interest portion of BEHEEESBEZAEHD
lease liabilities (117) (445)
Proceeds from loan from a shareholder B ER B RFTERRIE = 116,074
Repayment of loan from a shareholder ~ {EiBIREENR (31,030) =
Proceeds from loans from Rl 5 SRS RIE
related parties - 10,848
Repayment of loans from EEBEEAER
related parties (8,312) -
Acquisition of shares under WhE B RN ETEIBTARMD
employee share scheme 33 (875) (3,202)
Share repurchase by a subsidiary KAT—EH BRI R’RGN
of the Company [E1fE 24 (67,796) =
Net cash (used in) generated from REEE FTR) FiRsE
financing activities FEE (117,081) 117,194
NET INCREASE/(DECREASE) INCASH IRE&RIRESEEYiEm,~
AND CASH EQUIVALENTS GRiZL) 7358 15,935 (30,871)
CASH AND CASH EQUIVALENTS AT FVRERREZEEY
BEGINNING OF THE YEAR 211,154 245234
CURRENCY TRANSLATION BEHMEESR
DIFFERENCES (6,670) (3,209)
CASH AND CASH EQUIVALENTSAT FXIRERBFEEZEY
END OF THE YEAR 220,419 211,154
CASH AND CASH EQUIVALENTS RERREEEY 220,419 210,486
CASH AND CASH EQUIVALENTS FASEAREHEHEARN
INCLUDED IN DISPOSAL GROUP HIRERIREEEY
CLASSIFIED AS HELD FOR SALE - 668
220,419 211,154
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Notes to the Consolidated

For the year ended 31 December 2025

GENERAL INFORMATION

Net-a-go Technology Company Limited (the “Company”) was
incorporated in the Cayman Islands on 20 June 2013 as an exempted
company with limited liability under the Companies Law (2010
Revision) of the Cayman Islands. The address of the Company’s
registered office is PO. Box 31119 Grand Pavilion, Hibiscus Way,
802 West Bay Road, Grand Cayman, KYI-1205, Cayman Islands. The
Company's principal place of business is located at Unit 25B03 on 25th
Floor, Far East Finance Center, 16 Harcourt Road, Hong Kong.

The Company's shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited.

The Company is an investment holding company and its subsidiaries
(collectively, the “Group”) are principally engaged in environmental
maintenance business, media advertising and marketing business and
trading business.

These consolidated financial statements are presented in Hong Kong
dollars ("HKS"), 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 an 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.

Financial Statements
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

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

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9

and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKFRS
Accounting Standards

HKFRS 18

Translation to a Hyperinflationary
Presentation Currency?

Amendments to the Classification
and Measurement of Financial
Instruments?

Contracts Referencing Nature-
dependent Electricity?

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

Annual Improvements to HKFRS
Accounting Standards — Volume 112

Presentation and Disclosure in
Financial Statements?

! 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.
E Effective for annual periods beginning on or after 1 January 2027.

Except for the new HKFRS Accounting Standard mentioned 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.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (Continued)

HKFRS 18 Presentation and Disclosure in Financial Statements

HKFRS 18 Presentation and Disclosure in Financial Statements, 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
specified categories and defined subtotals in the statement of profit

1, introduces new requirements to present

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: Disclosure. 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 comprehensive income.
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION

3.1

3.2

Basis of preparation of consolidated financial statements

The consolidated financial statements have been prepared in
accordance with 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.

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

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
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. #r SIS RENELE
STATEMENTS AND MATERIAL ACCOUNTING POLICY BREAGSBRER
INFORMATION (Continued) (#)

EXGFHBEREN (@)

3.2 Material accounting policy information (Continued) 3.2

Basis of consolidation (Continued)

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies in
line with the Group's accounting policies.

All intragroup assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

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 upon liquidation.

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.

Non-current assets held for sale

Non-current assets (and disposal groups) are classified as held
for sale if their carrying amount will be recovered principally
through a sale transaction rather than through continuing
use. This condition is regarded as met only when the asset (or
disposal group) is available for immediate sale in its present
condition subject only to terms that are usual and customary
for sales of such asset (or disposal group) and its sale is highly
probable. Management must be committed to the sale, which
should be expected to qualify for recognition as a completed
sale within one year from the date of classification.
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. 4%
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued) (4)

BATHHEER &

3.2 Material accounting policy information (Continued) 3.2

Non-current assets held for sale (Continued)

When the Group is committed to a sale plan involving loss
of control of a subsidiary, all of the assets and liabilities of
that subsidiary are classified as held for sale when the criteria
described above are met, regardless of whether the Group will
retain a non-controlling interest in the relevant subsidiary after
the sale.

Non-current assets (and disposal groups) classified as held for
sale are measured at the lower of their carrying amount and fair
value less costs to sell.

Revenue from contracts with customers

Information about the Group's accounting policies relating to
revenue from contracts with customers is provided in Note 7.

Leases

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.

The Group as a lessee

The Group applies practical expedient not to separate non-lease
components from lease component, and instead account for the
lease component and any associated non-lease components as
a single lease component.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Leases (Continued)

The Group as a lessee (Continued)

Short-term leases

The Group applies the short-term lease recognition exemption
to leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option.
Lease payments on short-term leases are recognised as expense
on a straight-line basis.

Right-of-use assets
The cost of right-of-use asset includes the amount of the initial
measurement of the lease liability.

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis over
the shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item on
the consolidated statement of financial position.

Refundable rental deposits

Refundable rental deposits paid are accounted under HKFRS
9 Financial Instruments and initially measured at fair value.
Adjustments to fair value at initial recognition are considered as
additional lease payments and included in the cost of right-of-
use assets.
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.

BHRRENEE
STATEMENTS AND MATERIAL ACCOUNTING POLICY g

e M
REXREGSHEERER

INFORMATION (Continued) (&)

3.2 Material accounting policy information (Continued) 32 EXEHBERER @)
Leases (Continued) HE #&)
The Group as a lessee (Continued) REBEEREEAN B
Lease liabilities HEEE

At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of lease
payments that are unpaid at that date. In calculating the present
value of lease payments, the Group uses the incremental
borrowing rate at the lease commencement date if the interest
rate implicit in the lease is not readily determinable.

The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable.

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)
whenever the lease term has changed, in which case the
related lease liability is remeasured by discounting the revised
lease payments using a revised discount rate at the date of
reassessment.

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

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance
or operating leases. Whenever the terms of the lease transfer
substantially all the risks and rewards incidental to ownership of
an underlying asset to the lessee, the contract is classified as a
finance lease. All other leases are classified as operating leases.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. ARG MBIRRGEHEARE
STATEMENTS AND MATERIAL ACCOUNTING POLICY BREXRGHERER
INFORMATION (Continued) (#)
3.2 Material accounting policy information (Continued) 32 EXEHBEREN @)
Leases (Continued) fHE &)
The Group as a lessor (Continued) AEBEAHBA @)
Classification and measurement of leases (Continued) HHEH DR E (B)
Rental income from operating leases is recognised in profit or REEEMEZHEWARE
loss on a straight-line basis over the term of the relevant lease. AN FRZEEEETER
FRFERR o
Refundable rental deposits AR [CIfE E g ®
Refundable rental deposits received are accounted for under BN REIAERETIIRES
HKFRS 9 and initially measured at fair value. Adjustments to fair BB EERFETEARKRIA
value at initial recognition are considered as additional lease NEERFTE - RHIRHESR
payments from lessees. B A FENFERR A
GEN=ENE/E
Foreign currencies S
In preparing the financial statements of each individual entity, RFEREERNERER I
transactions in currencies other than the functional currency of WRE UZERZIEET
that entity (“foreign currencies”) are recognised at the rates of DUoNE s (THNEE ) EITZ R
exchanges prevailing on the dates of the transactions. At the IR Z B2 RITEERRE
end of each reporting period, monetary items denominated oM BMEHER  LSMNESE
in foreign currencies are retranslated at the rates prevailing at 2 ERBIBEERZEBB Z2RT
that date. Non-monetary items carried at fair value that are FEXEWME - HRFETIR
denominated in foreign currencies are retranslated at the rates RLOMNEHIEZ IFEEIEE %
prevailing on the date when the fair value was determined. Non- NRTEEETEH ZRITESX
monetary items that are measured in terms of historical cost in a B o R E A A R S
foreign currency are not retranslated. B EZIIFEEEETETE
g
Exchange differences arising on the settlement of monetary EEEREEREMRESE
items, and on the retranslation of monetary items, are EEHMEEEREZE &
recognised in profit or loss in the period in which they arise. EEEESHEZEBRAPRE
EZJ\ o
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 3.2

Foreign currencies (Continued)

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group's foreign
operations are translated into the presentation currency of
the Group using exchange rates prevailing at the end of each
reporting period. Income and expenses items are translated
at the average exchange rates for the period, unless exchange
rates fluctuate significantly during that period, in which case the
exchange rates at the date of transactions are used. Exchange
differences arising, if any, are recognised in other comprehensive
income and accumulated in equity under the heading of
translation reserve (attributed to non-controlling interests as
appropriate).

On the disposal of a foreign operation (that is, a disposal of
the Group’s entire interest in a foreign operation, or a disposal
involving loss of control over a subsidiary that includes a foreign
operation, or a partial disposal of an interest in an associate
that includes a foreign operation of which the retained interest
becomes a financial asset), all of the exchange differences
accumulated in equity in respect of that operation attributable
to the owners of the Company are reclassified to profit or loss.

Borrowing costs

All other borrowing costs are recognised in profit or loss in the
period in which they are incurred.
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Employee benefits

Retirement benefit costs

Payments to defined contribution retirement benefit plans are
recognised as an expense when employees have rendered
service entitling them to the contributions.

Termination benefits

A liability for a termination benefit is recognised at the earlier
of when the Group entity can no longer withdraw the offer
of the termination benefit and when it recognises any related
restructuring costs.

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 requires or permits the inclusion of
the benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave) after
deducting any amount already paid.

Share-based payments

Equity-settled share-based payment transactions

Share options and share awards granted to employees and
consultants

Equity-settled share-based payments to employees are
measured at the fair value of the equity instruments at the grant
date.
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. 4 RESEE
STATEMENTS AND MATERIAL ACCOUNTING POLICY REXRETHERER
INFORMATION (Continued) (4%)

3.2 Material accounting policy information (Continued) 32 EXEHBERER @)

Share-based payments (Continued)

Equity-settled share-based payment transactions (Continued)

Share options and share awards granted to employees and
consultants (Continued)

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration
all non-market vesting conditions is expensed on a straight-
line basis over the vesting period, based on the Group's
estimate of equity instruments that will eventually vest, with
a corresponding increase in equity (share-based payments
reserve). At the end of each reporting period, the Group revises
its estimate of the number of equity instruments expected to
vest based on assessment of all relevant non-market vesting
conditions. The impact of the revision of the original estimates,
if any, is recognised in profit or loss such that the cumulative
expense reflects the revised estimate, with a corresponding
adjustment to the share-based payments reserve.

When share options are exercised or the share awards are
vested, the amount previously recognised in share-based
payments reserve will be transferred to share capital or share
premium. When the share options are forfeited after the
vesting date or are still not exercised at the expiry date, the
amount previously recognised in share-based payments will be
transferred to accumulated losses.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 3.2

Taxation

Income tax expense represents the sum of the current tax and
deferred tax.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from loss before income tax 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.

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases 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.
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. 4 RESEE
STATEMENTS AND MATERIAL ACCOUNTING POLICY REXRETHERER
INFORMATION (Continued) (#&)

32 EXGHEERER (&)

3.2 Material accounting policy information (Continued)

Taxation (Continued)

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries 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 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.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available
to allow all or part of the 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 the reporting period, to
recover or settle the carrying amount of its assets and liabilities.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

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 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 land, which is always
presumed to be recovered entirely through sale.

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.
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 3.2

MEMBRRERERE
REXREGSHEERER
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ERGHBERER ()

Property, plant and equipment

Property, plant and equipment are tangible assets that are held
for use in the production or supply of goods or services, or for
administrative purposes. Property, plant and equipment are
stated in the consolidated statement of financial position at cost
less subsequent accumulated depreciation and subsequent
accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost of assets
less their residual values over their estimated useful lives, using
the straight-line method. The estimated useful lives, residual
values and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between
the sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.

Intangible assets

Intangible assets with finite useful lives that are acquired
separately are carried at costs less accumulated amortisation
and any accumulated impairment losses.

Amortisation for intangible assets with finite useful lives is
recognised on a straight-line basis over their estimated useful
lives. The estimated useful life and amortisation method are
reviewed at the end of each reporting period, with the effect of
any changes in estimate being accounted for on a prospective
basis.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.
STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

MEMBRRERERE
REXREGSHEERER
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32 EXEBEEH (@)

Impairment on property, plant and equipment, right-of-use assets
and intangible assets

At the end of each reporting period, the Group reviews the
carrying amounts of its property, plant and equipment, right-
of-use assets, intangible assets with finite useful lives to
determine whether there is any indication that these assets have
suffered any 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,
right-of-use assets and intangible assets are estimated
individually. When it is not possible to estimate the recoverable
amount individually, the Group estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit when a
reasonable and consistent basis of allocation can be established,
or otherwise they are allocated to the smallest group of
cash generating units for which a reasonable and consistent
allocation basis can be established. The recoverable amount
is determined for the cash-generating unit or group of cash-
generating units to which the corporate assets belongs, and
is compared with the carrying amount of the relevant cash-
generating unit or group of cash-generating units.

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, right-of-use assets
and intangible 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. In allocating the impairment loss, the
impairment loss is allocated first to reduce the carrying amount
of any goodwill (if applicable) and then to the other assets or a
pro-rata basis based on the carrying amount of each asset in the
unit of the group of cash-generating units. The carrying amount
of an asset is not reduced below the highest of its fair value less
costs of disposal (if measurable), its value in use (if determinable)
and zero. The amount of the impairment loss that would
otherwise have been allocated to the asset is allocated pro rata
to the other assets of the unit or the group of cash-generating
units. An impairment loss is recognised immediately in profit or
loss.

When an impairment loss subsequently reverses, the carrying
amount of the asset (or cash-generating unit or a group of
cash-generating units) is increased to the revised estimate of its
recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the
asset (or a cash-generating unit or a group of cash-generating
unites) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. 4S5 BEHRRENEHE

STATEMENTS AND MATERIAL ACCOUNTING POLICY REAXGFHERER

INFORMATION (Continued) (4%)

3.2 Material accounting policy information (Continued) 32 EXEHBERER @)
Cash and cash equivalents BERBELZEEY

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@)  cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

(b)  cash equivalents, which comprises of short-term deposits
(generally with original maturity of three months or less).
Cash equivalents are held for the purpose of meeting
short-term cash commitments rather than for investment
or other purposes.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Costs of inventories are determined on a first-in, first-out
method. Net realisable value represents the estimated selling
price for inventories less all estimated costs of completion and
costs necessary to make the sale. Costs necessary to make the
sale include incremental costs directly attributable to the sale
and non-incremental costs which the Group must incur to make
the sale, including costs to be incurred in marketing, selling and
distribution.
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. 4 RESEE
STATEMENTS AND MATERIAL ACCOUNTING POLICY REXRETHERER
INFORMATION (Continued) (#&)

32 EXGHEERER (&)

3.2 Material accounting policy information (Continued)

Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event,
it is probable that the Group will be required to settle that
obligation, and a reliable estimate can be made of the
obligation.

The amount recognised as a provision is the best estimate of
the consideration required to settle the present obligation at
the end of each reporting period, taking into account the risks
and uncertainties surrounding the obligation. When a provision
is measured using the cash flows estimated to settle the
present obligations, its carrying amount is the present value of
those cash flow (when the effect of the time value of money is
material).

Financial instruments

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of
the instrument.

Financial assets and financial liabilities are initially measured at
fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance with
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.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and
of allocating interest income and interest expense over the
relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts and payments
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life of
the financial asset or financial liability, or, where appropriate, a
shorter period, to the net carrying amount on initial recognition.

Financial assets

All regular way purchases or sales of financial assets are
recognised and derecognised on a trade date basis. Regular
way purchases or sales are purchases or sales of financial assets
that require delivery of assets within the time frame established
generally by regulation or convention in the market place
concerned.

All recognised financial assets are measured subsequently in
their entirety at either amortised cost or fair value, depending on
the classification of the financial assets.

Classification and subsequent measurement of financial assets
Financial assets that meet the following conditions are
subsequently measured at amortised cost:

the financial asset is held within a business model whose

objective is to collect contractual cash flows; and

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

All other financial assets are subsequently measured at FVTPL.
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)
Classification and subsequent measurement of financial assets
(Continued)

0]

(if)

Amortised cost and interest income

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. 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.

Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any fair value gains
or losses recognised in profit or loss. The net gain or
loss recognised in profit or loss includes any dividend or
interest earned on the financial asset and is included in
“fair value changes of financial assets at FVTPL"
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

MEMBRRERERE
REXREGSHEERER
(&)

ERGHBERER ()

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 3.2

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment assessment
under HKFRS 9

The Group performs impairment assessment under expected
credit loss model on financial assets (including trade receivables,
deposits and other receivables, time deposits, restricted cash,
cash and cash equivalents), which are subject to impairment
under HKFRS 9. The amount of expected credit loss (“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 assets.
In contrast, 12-month ECL (“12m 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 is done based on the Group's historical credit loss
experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the
current conditions at the reporting date as well as the forecast of
future conditions.

The Group always recognises lifetime ECL for trade receivables
and contract assets.

For all other assets, the Group measures the loss allowance equal
to 12m 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.
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets (Continued)
Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continued)

(i Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of
initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort. Forward-looking
information considered includes the future prospects
of the industries in which the Group’s debtors operate,
obtained from economic expert reports, as well as
consideration of various external sources of actual and
forecast economic information that relate to the Group's
core operations.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

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 subject to impairment assessment
under HKFRS 9 (Continued)

(i Significant increase in credit risk (Continued)
In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

significant deterioration in external market
indicators of credit risk, e.g. a significant increase in
the credit spread, the credit default swap prices for
the debtor;

existing or forecast adverse changes in business,
financial or economic conditions that are expected
to cause a significant decrease in the debtor’s ability
to meet its debt obligations;

an actual or expected significant deterioration in
the operating results of the debtor;

an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to meet
its debt obligations.
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets (Continued)
Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continued)

(i Significant increase in credit risk (Continued)
Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

Despite the aforegoing, the Group assumes that the
credit risk on a debt instrument has not increased
significantly since initial recognition if the debt instrument
is determined to have low credit risk at the reporting date.
A debt instrument is determined to have low credit risk if
(i) it has a low risk of default, (ii) the borrower has a strong
capacity to meet its contractual cash flow obligations in
the near term and (jii) adverse changes in economic and
business conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfil its
contractual cash flow obligations. The Group considers
a debt instrument to have low credit risk when it has an
internal or external credit rating of “investment grade” as
per globally understood definitions.

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.
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

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 subject to impairment assessment
under HKFRS 9 (Continued)

(i)

(iff)

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 considers that
default has occurred when a financial asset is more than
90 days past due unless the Group has reasonable and
supportable information to demonstrate that a more
lagging default criterion is more appropriate.

Credit-impaired financial assets

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

(@)  significant financial difficulty of the issuer or the
borrower;

(b)  a breach of contract, such as a default or past due
event;

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

(d) itis becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets (Continued)
Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continued)

(iv)  Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under the Group's
recovery procedures, taking into account legal advice
where appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in profit
or loss.

(v)  Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (ie. 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 adjusted by
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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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. (ZEMBHRRENEE
STATEMENTS AND MATERIAL ACCOUNTING POLICY REXGHRER
INFORMATION (Continued) (#)
3.2 Material accounting policy information (Continued) 32 EXEHBERER @)
Financial instruments (Continued) EHITR (&)
Financial assets (Continued) THMEE (&)
Impairment of financial assets subject to impairment assessment IRIE S BRI IR R B o5 R
under HKFRS 9 (Continued) EITREFE 2B E R E
&)
(v)  Measurement and recognition of ECL (Continued) Vv TEHEEBEEZHER
R (&)
Generally, the ECL is the difference between all —mms > EREEEE
contractual cash flows that are due to the Group in BEEERBENNTE
accordance with the contract and the cash flows that FENHAE&HNRE R
the Group expects to receive, discounted at the effective BEHAEERRHKIN
interest rate determined at initial recognition. FMBEREREZENE
R MR YA RE SR B B TE
BB RF]ZEITIR
Interest income is calculated based on the gross carrying MEWAZREMEE
amount of the financial asset unless the financial asset HEREARZESTE > fRIEE
is credit-impaired, in which case interest income is MEEZEERME T
calculated based on amortised cost of the financial asset. EREBRT M EWAR
08 <& Bl & A 9 B AL AN
Ep=
The Group recognises an impairment gain or loss in profit AERBBAERAE
or loss for all financial instruments by adjusting their EETZTEIDAE S
carrying amount, with the exception of trade receivables TERBIERTSEE
and other receivables where the corresponding AR RERBEREIER
adjustment is recognised through a loss allowance HIRES N E 5 UK
account. T8 e HAt AE UERIE RS
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. 4 RESEE
STATEMENTS AND MATERIAL ACCOUNTING POLICY REAXGFHERER
INFORMATION (Continued) (4%)

3.2 Material accounting policy information (Continued) 32 EXEHBERER @)
Financial instruments (Continued) THTH ()
Financial assets (Continued) SREE (&)
Foreign exchange gains and losses SME W an R BTHE

The carrying amount of financial assets that are denominated
in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of each reporting period.
Specifically:

For financial assets measured at amortised cost, exchange
differences are recognised in profit or loss in the "Other
gains “line item (Note 8) as part of the foreign exchange
gains/(losses), net; and

For financial assets measured at FVTPL, exchange
differences are recognised in profit or loss in the "Other
gain” line item as part of the fair value gain/(loss) from
changes in fair value of financial assets at FVTPL (Note 8).

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire or
when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset's carrying amount
and the sum of the consideration received and receivable is
recognised in profit or loss.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Group are recognised
at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is
recognised and deducted directly in equity. No gain or loss
is recognised in profit or loss on the purchase, sale, issue or
cancellation of the Company's own equity instruments.

Financial liabilities
All financial liabilities are subsequently measured at amortised
cost using the effective interest method.

Financial liabilities at amortised cost

Financial liabilities including trade payables, loan from a
shareholder, loans from related parties, amount due to a related
party, other payables, consideration payable and borrowings are
subsequently measured at amortised cost, using the effective
interest method.
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.

STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)

Financial liabilities and equity (Continued)

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency
and are measured at amortised cost at the end of each reporting
period, the foreign exchange gains and losses are determined
based on the amortised cost of the instruments. These foreign
exchange gains and losses are recognised in the “Other gains/
losses, net” line item in profit or loss (Note 8) as part of foreign
exchange gains/(losses), net for financial liabilities.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group's obligations are discharged, canceled or have
expired. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and
payable is recognised in profit or loss.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

4. FINANCIAL RISK MANAGEMENT

(a)

Financial risk factors

The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, cash flow and fair
value interest rate risk and price risk), credit risk and liquidity risk.
The Group's overall risk management programme focuses on
the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.
The Group does not use derivative financial instruments to
hedge its risk exposures to changes in foreign exchange rates
and interest rates.

Market risk

Foreign exchange risk

Foreign exchange risk is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes
in foreign exchange rates. Foreign exchange risk arises when
recognised assets and liabilities are denominated in a currency
that is not the entity’s functional currency.

The Group mainly operates in Hong Kong and Mainland China
with most of the transactions settled in HKS and Renminbi
("RMB").

The Group manages its foreign exchange risk by performing
regular reviews of the Group’s net foreign exchange exposures.
The Group's assets and liabilities are primarily denominated in
the respective Group companies' functional currency. As such,
in the opinion of directors, the Group’s assets and liabilities, and
transactions arising from its operations primarily do not expose
the Group to material foreign exchange risk. No sensitivity
analysis is presented.
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Notes to the Consolidated Financial Statements
n"TAEZﬁiﬁ‘I%MT;I

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

4.

FINANCIAL RISK MANAGEMENT (Continued)

(a)

Financial risk factors (Continued)
Market risk (Continued)

Cash flow and fair value interest rate risk

Cash flow interest rate risk is the risk that future cash flows of a
financial instrument will fluctuate because of changes in market
interest rates. Fair value interest rate risk is the risk that the value
of a financial instrument will fluctuate due to changes in market
interest rates.

As at 31 December 2025, the Group's interest rate risk arose from
bank deposits, loans from a shareholder and related parties and
leases liabilities (2024: bank deposits, loans from a shareholder
and related parties and borrowing from a financial institution
and leases liabilities).

The Group is exposed to fair value interest rate risk in relation
to bank deposits, loans from a shareholder and related parties,
and borrowing from a financial institution and lease liabilities.
The Group manages its interest rate exposures by assessing
the potential impact arising from any interest rate movements
based on interest rate level and outlook. The management will
review the proportion of borrowings in fixed and floating rates
and ensure they are within reasonable range.

The bank deposits, on the other hand, generate interest at the
prevailing market interest rates and expose the Group to cash
flow interest rate risk. As at 31 December 2025, if interest rates
have been increased/decreased by 0.5% with all other variables
held constant, the post-tax loss of the Group would decrease or
increase by HKS$1,102,000 (2024: HK$1,052,000) as a result of the
changes in the interest income on bank deposits.

Price risk

The Group's exposure to equity securities price risk arises from
investments held by the Group and classified in the consolidated
statement of financial position at FVTPL (Note 22).

To manage its price risk arising from investments in equity
securities, the Group diversifies its portfolio.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

4. FINANCIAL RISK MANAGEMENT (Continued)

()

Financial risk factors (Continued)
Market risk (Continued)

Price risk (Continued)

The Group's equity investments include equity securities publicly
traded in the Hong Kong Stock Exchange and listed outside
of Hong Kong. For the Group’s investment that is not publicly
traded, management exercises its judgement to determine
their fair value and make assumptions that are mainly based on
market conditions existing at the reporting date.

Based on the assumption that the fair values of equity
investments had increased or decreased by 5% respectively
with all other variables held constant, the post-tax loss of the
Group would decrease or increase by HK$3,572,000 (2024:
HK$4,735,000), which moved in line with the assumption.

Credit risk

Credit risk is managed at business segment level and overall
monitored by Group management. Management has policies in
place and exposures to these credit risks are monitored on an
ongoing basis.

To mitigate the risk arising from bank deposits, the Group
places bank deposits to reputable banks with a minimum
rating of “investment grade” ranked by an independent party or
financial institutions with high credit quality. The directors of the
Company do not expect any loss arising from non-performance
by these counterparties.

Trade receivables, contract assets, other receivables and deposits
are continuously monitored by assessing the credit quality
of respective counterparties, taking into account its financial
position, past experience and other factors. When necessary,
the Group will make specific provision for those balances which
cannot be recovered apart from the general provision arise
from the ECL model. The Group does not obtain collateral from
customers.

The maximum exposure to credit risk is represented by the
carrying amounts of each financial assets in the consolidated
statement of financial position.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

4.

FINANCIAL RISK MANAGEMENT (Continued)

()

Financial risk factors (Continued)
Credit risk (Continued)

Impairment of financial assets
The Group has the following types of financial assets and
contract assets that are subject to the ECL model:

Other receivables and deposits
Trade receivables

Time deposits, restricted cash and cash and cash
equivalents

The Group applies the simplified approach to provide ECL
prescribed by HKFRS 9, which permits the use of the lifetime ECL
for all trade receivables and contract assets.

The Group performs impairment assessment under ECL model
on trade balances and contract assets individually.

The estimated loss rates are estimated based on historical
observed default rates over the expected life of the debtors and
are adjusted for forward-looking information that is available
without undue cost or effort.

The loss allowances of trade receivables are based on
assumptions about the risk of default and expected loss rate.
The Group uses judgement in making these assumptions and
selecting the inputs to the impairment calculation, mainly
based on the historical payment profiles of sales and the
corresponding historical credit loss rate, current and forward-
looking information on macro-economic factors at the end of
each reporting period, and accordingly adjusts the historical loss
rates based on the expected changes in these factors.

The credit period granted by the Group to its customers ranged
from 30 to 180 days.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

4. FINANCIAL RISK MANAGEMENT (Continued)

(a)

Financial risk factors (Continued)
Credit risk (Continued)

Impairment of financial assets (Continued)

The Group rebuts the presumption of default under ECL for
trade receivables over 90 days past due based on the strong
financial position with good repayment records of those
customers and continuous business relationship with the Group.

As at 31 December 2025, the carrying amount of the trade
receivables arising from the environmental maintenance
business amounted to HK$52,400,000 (2024: HK$115,105,000),
net of allowance for credit losses of approximately
HK$79,255,000 (2024: HKS$29,681,000). Included in the
balances were trade receivables with a gross carrying amount
HK$79,030,000 (2024: nil), which were considered credit-
impaired, assessed individually, and provided for with loss
allowance of HK$79,030,000 (2024: nil). Such trade receivables
were transferred from not credit-impaired to credit-impaired
during the current year due to prolonged overdue balances and
the absence of future expected cash flows.

The remaining trade receivables arising from the environmental
maintenance business with gross carrying amount of
HK$52,625,000 (2024: HK$144,786,000) were not considered as
credit-impaired, assessed individually, with loss allowance of
HK$225,000 (2024: HK$29,681,000) recognised.

As at 31 December 2025, there were no contract assets arising
from the environmental maintenance business. As at 31
December 2024, contract assets arising from the environmental
maintenance business with gross carrying amount of
HK$28,806,000 were not considered as credit-impaired, assessed
individually, and provided for loss allowance HK$15,100,000.
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

4.

FINANCIAL RISK MANAGEMENT (Continued)

(a)

Financial risk factors (Continued)
Credit risk (Continued)

Impairment of financial assets (Continued)

As at 31 December 2025, trade receivables arising from business
other than the environmental maintenance business with gross
carrying amounts of HK$40,454,000 (2024: HK$25,650,000)
were not considered as credit-impaired, assessed individually,
with loss allowance of HK$4,460,000 (2024: loss allowance of
HK$24,000) recognised.

As at 31 December 2025, there were no contract assets arising
from business other than the environmental maintenance
business. As at 31 December 2024, contract assets arising from
business other than the environmental maintenance business
with gross carrying amounts of HK$21,081,000 were not
considered as credit-impaired, assessed individually, with loss
allowance of HK$87,000 recognised.

Trade receivables and contract assets are written off when there
is no reasonable expectation of recovery. Indicators that there is
no reasonable expectation of recovery include, amongst others,
the failure of a debtor to engage in a repayment plan with
the Group, and a failure to make contractual payments upon
termination of projects.

During the year ended 31 December 2025, impairment loss
recognised under ECL on trade receivables that were considered
as credit impaired and not-credit impaired amounted to
HK$49,459,000 and HK$2,141,000, respectively (2024: HKSnil and
HK$29,807,000, respectively). Credit losses on trade receivables
arising from the environmental maintenance business of
approximately HK$47,289,000 has been recognised during the
year ended 31 December 2025 (2024: HK$29,681,000). Reversal
of impairment loss under ECL on contract assets amounted to
HK$875,000 (2024: impairment loss of HK$2,399,000).
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

4. FINANCIAL RISK MANAGEMENT (Continued)

(a)

Financial risk factors (Continued)
Credit risk (Continued)

Impairment of financial assets (Continued)

The Group has applied the general approach and recorded
12m ECL on its other receivables and deposits based on the
estimated loss of possible default events within the next 12
months. During the year ended 31 December 2025, impairment
loss on other receivables under ECL of HK$4,860,000 was
recognised (2024: nil).

While time deposits, restricted cash and cash and cash
equivalents are also subject to the impairment requirements
of HKFRS 9, the identified impairment loss by the directors of
the Company was determined to be immaterial because the
counterparties are banks mostly with high credit ratings of grade
A or above assigned by international credit-rating agencies.

Liquidity risk

The Group's policy is to regularly monitor current and expected
liquidity requirements and its compliance with debt covenant,
to ensure that it maintains sufficient reserves of cash and
adequate committed lines of funding from banks to meet their
liquidity requirements in the short and longer term.

The directors consider that with the availability of these
source of funds, the Group is able to mitigate the liquidity risk
and to satisfy its future working capital and other financing
requirement.

The table below analyses the Group's non-derivative financial
liabilities into relevant maturity groupings based on the
remaining period at the balance sheet date to the contractual
maturity date. The amounts disclosed in the table are the
contractual undiscounted cash flows.
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

4. FINANCIAL RISK MANAGEMENT (Continued)

4. MBRAKRERE (&

(a) Financial risk factors (Continued) @ MERMER ZE
Liquidity risk (Continued) BB (&
Weighted Total
average Repayable Less than Between Over contractual Carrying
interest rate on demand Tyear  1and2years 2years cash flows amount
Lk
MEFHHE  REXEE —ER —EffE BEME MERE iREfE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn TEn TEn TEn T#n TEw TEn
At31December2025 R-E-RE
+ZR=+-H
Trade payables BREME NIA RiER - 23,369 - - 23,369 23,369
Other payables EftfERzUE N/A R - 172,112 - - 172,112 172,112
Consideration payable  FEfFAL(E NARER - 57,814 - - 57,814 57,814
Lease liabilties HEBE 5% - 1,400 913 380 2,693 2,546
Loan from a RESH
shareholder 5% - 100,598 - - 100,598 96,254
Loansfomarelated ~ EBEHEH
party 8% - 3,875 - - 3,875 3,756
Amount due to a E—2E%A7E
related party NIA RiER 1,702 - - - 1,702 1,702
At31 December 204 RZE-ME
+-B=+-H
Borrowings and BHREMTE
interest payables 3% - 8,283 - - 8283 8,206
Trade payables BREMNZE NATER = 14425 = = 14425 14425
Other payables HHEFE NAFER 5 186,326 185,641 = 371967 356,880
Consideration payable  FE14(B NATRER - 57,78 - - 57,078 57,78
Lease liabilties HEER 10% = 379 2669 = 6459 5634
Loan froma REEF
shareholder 5% - 121327 - - 121327 119,085
loansfomrelated BB ER
parties 8% 5 11663 = = 11663 1
(b) Capital risk management b) BFXEMEEIE

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

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders, return
capital to shareholders, issue new shares or sell assets to reduce
debt.
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

4. FINANCIAL RISK MANAGEMENT (Continued) 4. HMBRABERE (&
(c) Fair value estimation 0 2AFEME

Financial assets THEE

This section explains the judgements and estimates made in AEREEENEEMBRE
determining the fair values of the financial instruments that BATERIRFENE/MT
are recognised and measured at fair value in the consolidated AT B B E W B9 H B K
financial statements. To provide an indication about the oA BHEEATEMAR
reliability of the inputs used in determining fair value, the Group ABBENARREEEERE A&
has classified its financial instruments into the three levels EREGTEFHEESMTA
prescribed under the accounting standards. An explanation of DR_MEER SERNERE
each level follows underneath the table. B TRERe

Fair value hierarchy NEEER

Recurring fair value

measurements At 31 December 2025
REMEQATFEHE RZE2_H5F+"H=+—H
Level 1 Level 2 Level 3 Total
B—/E BIE B #st

HK$'000  HK$'000  HK$'000  HK$'000
FTET FET FTERT FTET

Financial assets THMEE
Financial assets at FVTPL AT {EFABRZ
ERMEE

~ Equity securities listed in ~ —& B EHRAES

Hong Kong (Note 22) (P=E22) 34,707 - = 34,707
— Equity securities listed — BRI LTHREES

outside Hong Kong (FF5E22)

(Note 22) 36,709 - - 36,709
~ Unlisted equity —JEETRALRE (Hi5H22)

investments (Note 22) - - 29 29

71,416 = 29 71,445
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

4. FINANCIAL RISK MANAGEMENT (Continued) 4, HMBRBEIRE (&
() Fair value estimation (Continued) 0 2FEfHst @)
Financial assets (Continued) THEE (&)
Fair value hierarchy (Continued) NEEBHR B

128

Recurring fair value

measurements At 31 December 2024
REMATFENE AZEZNE+ZB=+—H
Level 1 Level 2 Level 3 Total
F—IE BB E=E WmEt
HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FHERT FHET
Financial assets TREBEE
Financial assets at FVTPL AT EFAEBRZ
TRIEE
~ Equity securities listed in — BB LIREARS
Hong Kong (Note 22) (FzE22) 62,858 = = 62,858
~ Equity securities listed —EBEN LIRAES
outside Hong Kong (FFEE22)
(Note 22) 31,820 - - 31,820
~ Unlisted equity —JEETRARE (E22)
investments (Note 22) - - 29 29
94,678 - 29 94,707

There were no transfers against various levels for recurring fair

value measurements during the year (2024: Same).
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

4. FINANCIAL RISK MANAGEMENT (Continued) 4, BFEREEIRE (&
() Fair value estimation (Continued) 0 AFEME @)
Financial assets (Continued) THEE (&)
Fair value hierarchy (Continued) NEEBHR B
The Group's policy is to recognise transfers into and transfers AEBNBEANRSIARRE
out of fair value hierarchy levels as at the end of the reporting RATEEHENEAREH#
period. Ko
Level 1: The fair value of financial instruments traded in active markets is based on quoted market prices

at the end of the reporting period. The quoted market price used for financial assets held by the
Group is the current bid price. These instruments are included in level 1.

E—E: REBTHZEENEMITANATENDRERGHARNTIZRETH - AEBFTF
THEEMANTSREAEREAB - ZEITAMWAE—E-

Level 2: The fair value of financial instruments that are not traded in an active market is determined
using valuation techniques which maximise the use of observable market data and rely as
little as possible on entity-specific estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in level 2.

ETE TERNEETSEENEMITANAFENABERMNETE GMERINEST A
BRmisHE S8 MRBEEIRNMGS NE—TANATEMBNMEER
WABBEATERYE IZTAEMAE _E-

Level 3 If one or more of the significant inputs is not based on observable market data, the instrument
isincluded in level 3. This is the case for unlisted equity securities.

E=E: M—ENZEHEABABBLIIFRBEITRERTHEHE WZTEMAE=E &5
MEHIF EHRRATE S
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4. FINANCIAL RISK MANAGEMENT (Continued) 4, HMBRBEIRE (&
() Fair value estimation (Continued) 0 2FEfHst @)
Financial assets (Continued) THEE (&)
Fair value measurements using significant unobservable inputs FRE RN EBRR @A
(level 3) (E=R) NATEE=E
The following table presents the movements of level 3 items for TREJNE=ZEEEREEZ
the years ended 31 December 2025 and 2024 ETRERZTSMNE+LTA

=+t FERNES)

Unlisted

equity

investment

JELET

RAIEE

HK$'000

FAT

At 1 January 2024 AZETNFE—B—H 7,594
Change in fair value N EE (7,565)

At 31 December 2024 R ZENFE+"B=+—H 29

Change in fair value N EED) -

At 31 December 2025 RIEB_RAF+-HA=+—H 29
Regarding the unobservable input, the Group measured the fair HRABREHAHE > A%
value of the unlisted equity investments with reference to the E2EREHENEESER
net asset portfolio of the investee on the balance sheet date. BRNFEEHASGFTEIF MR

ERENAFE MENER
MER FEEZEERNE
MR RFABRATE

130 WEERBFERAR|ZZSTHEFR



Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

4. FINANCIAL RISK MANAGEMENT (Continued)

(c)

4. MBRAKRERE (&

Fair value estimation (Continued) 0 AFEME @)
Non-financial assets EEHEE
Fair value hierarchy REEER
This Note explains the judgements and estimates made in ZWEREETEN Fa M HR
determining the fair values of the non-financial assets that REATERIRATENFEE
are recognised and measured at fair value in the consolidated LE N AR L A R
financial statements. To provide an indication about the EE o ABEEEAFEMA
reliability of the inputs used in determining fair value, the MABBNIEEEREZ K
Group has classified its non-financial assets into the three levels EERBEGEAREIFER
prescribed under the accounting standards. An explanation of BEEDA-—EREHK SEHKD
each level is provided in Note 4(c) above. FRTER £ BIEE4() ©
Level 1 Level 2 Level 3 Total
2= BB B=E HEEt
At 31 December 2024 HKS'000 HKS'000 HKS$'000 HKS'000
RIZ2ZWNFE+ZA=+—H FHET FAT TR TR
Classified as held for sale DEAFELE
Investment properties e g=Ly/ES
Commercial buildings and car parking 5 2 K B K EE 11
spaces-Mainland China —E Pt = S 69,114 69,114
Total non-financial assets B ERE = = 69,114 69,114

Valuation techniques used to determine level 3 fair values

Financial assets

The valuation techniques for unlisted investment funds
includes directors’ consideration on the market information and
reviewing net asset value provided by fund administrators.

Non-financial assets

The Group obtains independent valuations for its investment
properties at least annually. As at 31 December 2024, the
directors update their assessment of the fair value of each
property, taking into account the most recent independent
valuations. The directors determine a property’s value within a
range of reasonable fair value estimates.

BERE=-ERTELHANG
B

EHEE
FFETFREEESNEERME
REEHTHERNEERE
RESEEARHENEES
&e

FEHEE
rEREISFERTHEHKEA
MENBIGE-R_2 N
F+ZRA=+—H &ZE&®
MBBIGER EFEMK
EHEEYELTENFMG-
EFERE—RIGENRATE
SHEREEYEBE-
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

KEY SOURCES OF ESTIMATES UNCERTAINTY

Estimates and judgments are continually evaluated and are based
on historical experience and other factors, including expectations
of future events that are believed to be reasonable under the
circumstances.

The Group makes estimates and assumptions concerning the future.
The resulting accounting estimates will, by definition, seldom equal
the related actual results. The estimates and assumptions that have
a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are
addressed below.

Provision of ECL for trade receivables

The management of the Group estimates the amount of lifetime ECL
of trade receivables and contract assets individually. Estimated loss
rates are based on historical observed default rates over the expected
life of the debtors and are adjusted for forward-looking information
that is reasonable and supportable available without undue cost or
effort. The information about the ECL and the Group's trade receivables
are disclosed in Notes 20 and 4(a).

Fair values of financial assets

The fair values of financial assets that are traded in an active market
are determined by the quoted market prices. For the fair values of
financial assets not traded in an active market, the Group would use
the valuation techniques with the assistance of fund administrators
to estimate the fair values. The methodologies, models, assumptions
and parameters used in valuing these financial instruments require
judgement by management at each balance sheet date. For further
details refer to Note 4(c) above.
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

KEY SOURCES OF ESTIMATES UNCERTAINTY
(Continued)

Principal versus agent consideration

The Group engages in trading of cosmetic products and cellular
phones and electronic products. The Group concluded that the
Group acts as the principal for such transactions as it controls the
specified good before it is transferred to the customer after taking
into consideration indicators including that the Group is primarily
responsible for fulfilling the promise to provide the goods and bears
inventory risk. Accordingly, the Group recognises trading revenue on a
gross basis at the amount of consideration to which the Group expects
to be entitled upon satisfaction of the performance obligations, as
specified in the contracts. During the year ended 31 December 2025,
the Group recognised revenue relating to trading business amounted
to HK$47,065,000 (2024 trade of cosmetic products of HK$73,613,000).

SEGMENT INFORMATION

The chief operating decision maker ("“CODM") has been identified
as the executive directors of the Company who review the Group's
internal reporting in order to assess performance and allocate
resources. The CODM has determined the operating segments based
on these reports.

The Group was in the process of disposing of the property leasing
business during the year ended 31 December 2024 and completed
the disposal during the year ended 31 December 2025. See Note 30
for details. Accordingly, the result of such businesses are classified as
discontinued operations for the years ended 31 December 2024 and
2025.

The executive directors of the Company assess the business
performance based on a measure of operating results. Information
reported to the CODM for the purposes of resources allocation and
performance assessment focuses on the operation results of the Group
as a whole as the Group’s resources are integrated.

Gt A EEMZEER
R ()

FEANEREBAZEZE

SEBRE S FEEBEFER
BoEK - AEANERE K&
HNAEBRFEESETRERRZ
AEMAEEERBREIEZE &&
EERETEaEBATE 2 AT
BREEL AItAEBREABRARS
BEF A FHIL AEFZEGHRT
RETBASEE  REWER B
FERREBZWRA-RBEE_Z_I1F
+ZB=+—HLLEE FEERD
2 B S5 F AR A 347,065,000 7T
(ZZmE B RE 573,613,000
HBIT) ©

DEER

TBEEREE (TBEERES)
RN G Es S N
RERNEERNATES T BT
BAREENAMREEELE D

BB

REE-_E-_NFE+"A=+—H
FFE KAERFTEHEYWEMRE
¥ ORRBE_ZE_A44+_A4
=t+—HIEFERRHE FHES
BMsE30 AL ZEEBEENE
ECE_NER_E_RE+_A
=+ —HIEFERDEARIEREE
}%o

RRBHTESRBEE FETEE
BRB -MEBRDERRIFTEME
BRERARELRNEREFRE
EENEECERE ARtEEN
BREEG
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

SEGMENT INFORMATION (Continued) 6.

The Group's reportable segments under HKFRS 8 Segment Information
for continuing operations are as follows:

(i) Environmental maintenance business
(i) Media advertising and marketing business
(i) Trading business

Segment revenue and results

The following is an analysis of the Group’s revenue and results by

DEER (&)
KREERBEES BV HRSER F85E
AEERPIFELSESREDTUOT -
() IRIBMHEEZER

(ih HEESKEHEER

iy HEHER

7 ERURA B2 R 4R
REE T WA REEZ DR 2]

reportable and operating segments: REEEDTLEHWT -
Discontinued
Media advertising Continued operation-property Discontinued
maintenance business  and marketing business  Trading business Operations Sub-total leasing business operation-other Total

RIEEERHE- RIEEERHE-

RRGEER RERERERRE RA%EH HEERRHG LESIES At st

2025 204 2025 204 2025 204 2025

2024 2025 2024 2025 2024 2025 2024

ZEIRE CECME ZECRE CSCOMEF ZT0RE CZCMEF ZT0RE CICMEF ZTSRE CICMEF CEORE CICMEF CE0RE CICME

HKS000  HKSOOD  HKS'000  HKSOO0  HKS'000  HKSOOD  HK$'000
TAn TEr FER TEr TEn  TEx  TEn

HKS000  HK§'000  HKSOOD  HKS'000  HKSO0D  HKS'000  HKS000
Thn TEm TEr FER TEr TEm TEn

Segment revenue HHBA

Extemal revenue SMPSA 87938 132607 153878 88501 47,065 73613 288881 24721 1,256 2538 - 3504 290137 307683
Finance cost FHmA (15) (6 (16078)  (0227) (12) (58 (16165)  (20291) - - - (14 (16165 (2043
Segment (oss)/proft 8 68 /57 (57,763)  (@2811) (142,799) (9408 27415 33959 (173,147)  (88260) 1,089 (194 - Ml (172,058)  (64309)
Finance income FBBA 4139 9074 4139 9074
Finance cost BBAA (5,819) (3619 (5,819) (3619
Unallocated corporate expenses  RAEABIRE (31592)  (1764) (31592)  (1764)
Loss before income tax WRESRAEIER (206419)  (100447) (205330) (76495

The accounting policies of the operating segments are the same as
the Group's accounting policies. Segment (loss)/profit represents the
loss incurred by/profit earned by each segment without allocation
of central administration costs, certain finance cost, directors’
emoluments and finance income. This is the measure reported to
the CODM for purposes of resources allocation and performance
assessment.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2025

SEGMENT INFORMATION (Continued)

Segment assets and liabilities

The following is an analysis of the Group’s assets and liabilities by

6.

AR MR R M T

HE T L F+—H=1—HIFFE

DEWEH (&
NMEERER
FEEEERABEZANBALER

reportable and operating segments: KEAL2IMT -
Discontinued
Environmental Media advertising Continued operation property
maintenance business  and marketing business Trading business Operations Sub-total leasing business Total
RIEREEE-
BRGEES REEEREHEY BR%H FRGEER NEREEH st
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
ZECHE CTOME CECRE CTONE CECRE oM CECRE CTONEF CECRE CRONE CECEfE CTOME
HK$'000 HKS000  HK$'000 HKS000  HK$'000 HKS000  HK$'000 HKS000  HK$'000 HKS'000  HK$'000 HKS'000
Thx TER T#ER FHT TER TEn TER Fhx TER FHET Thx TER
Segment assets AUEE 57,045 143,780 49,781 404575 135,908 136,774 242,734 685,129 - 70212 242,734 755341
Cash and cash equivalents RERBEEEN 220,419 210486
Deferred income tax assets BEFEREE 440 6,137
Other unallocated corporate assets ~ EMADEATEBE 1,282 5544
Total assets aEE 464875 977508
Segment liabilities ARER 47,480 47,386 178,675 368,887 3,395 6405 229,550 422678 - 16,288 229,550 438966
Deferred income tax liabilities BEFERER 884 2107
Consideration payable EARE 57,814 57,278
Current income tax liabiliies EmERaRE 3,208 8659
Other unallocated liabilities Btk pEEE 100,007 122,084
Total liabilities aaf 391463 6290%

For the purposes of monitoring segment performance and allocating
resources between segments:

. all assets are allocated to operating segments other than certain
plant and equipment and right-of-use assets, cash and cash
equivalents, certain deposits and prepayment, other receivables
and deferred income tax assets.

. all liabilities are allocated to operating segments other than
certain deposits received, accruals and other payables,
consideration payable, current income tax liabilities and deferred
income tax liabilities.

REENBEEREDBZEDEE

R

FREEEANEEEE DA
ETHBERRBURERARE
E-RERASEBY ETE
B R TR FRIE ~ H M FE WK IE
FAEIEFRISME EFRID

FRFEERENEEEENE
EFElRe - EBAERAKRHE
fthFE (S RRIE ~ FEASAUE ~ BDHAPR
"RMBERERIELEFMSRNEER
bheo
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

6. SEGMENT INFORMATION (Continued) 6. DEIER (&

Other segment information

Hth 2 & E#

Discontinued
Media advertising Continued operation-property Discontinued
maintenance business  and marketing business  Trading business Operations Sub-total leasing business operation-other Total
R HEEEE- EIISCES
RESEEE BEREREHEE S HREEEH NEREEY At it

2025 2004 2025 2004 205 2004 205 2004 205 2004 205 2004 205 2004
ZEIRE CZCOME ZEIRE CTCOMEF ZER0RE CICMEF ZE0RE CICMEF ZE0RE CICOMEF ZE0RE CICMEF ZE0RE CICME
HKS'000  HKSO00  HKS'000  HKSO00  HKS'000  HKSO00  HKS'000  HKSO00  HKS'000  HKSO00  HK$'000  HKSOO0  HK$'000  HKS000
TEr TEx TEr TEr TEm TEr FEm TEx TEm TEz FEr TEr TEm  TEn

Depreciation of property,

plant and equipment
Depreciation of right-of-use assets
Impaiment of intangible assets
Impairment of property,

plant and equipment
Amortisation of intangible assets
Fair value oss on investment

properties
Capital expenditure

nE BERREZAHE
RRRAEZRE
BVEEHE

nE BERREAE

BVAERHE
RENEATESE

Erhd

4407 5954 - S 126 14 4,533 5%8 386 75 - 2 4919 6064
218 70 2,165 1431 117 844 4,100 2345 - = - 697 4,100 3042
= 4690 256,958 S = - 256,958 4690 = - - - 256,958 4690

- 7733 - = - = - 7733 - = - = - 7733
969 1954 97,889 85835 = - 98858 87,789 = S = 1197 98,858 88986
o - o - o - o - - 8 S - - 8

= 760 - 43944 107 S 107 40001 = S - - 107 40201
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

SEGMENT INFORMATION (Continued) 6. AHWEKR BE)

Geographical Information & &k

The Group's operations are located in Hong Kong, China and Mainland KEREENREEE K E K
China. Information about the Group's revenue from external customers EoXREERBINHER ZWMAER
is presented based on the location of the operations. Information THIRISEPRIE M 2 7] o KEBIERE
about the Group's non-current assets is presented based on the BEBRVRBEMMTESN o

geographical location of the assets.

Non-current assets

Revenue from external (Other than deferred tax assets
customers and restricted cash)
FERBEE

(RIERBEER

REIMDEFHIWA SZIRFIRERRIN
2025 2024 2025 2024
ZEZRE EIWEE ZEZRFE EIMF
HK$'000 HK$'000 HK$'000 HK$'000

FTET TERT FET THET

Continuing Operations REREER
—~ Hong Kong, China —HEEE 47,065 72,084 2,132 753
- Mainland China —RE R 241,816 222,637 2,615 311,006
288,881 294,721 4,747 311,759
Discontinued Operations BRI
- Mainland China —FHE R 1,256 6,042 - 69,197
Total st 290,137 300,763 4,747 380,956
The Group had no inter-segment sales for the years ended 31 BE_ZE_AFR_Z_NF+_A
December 2025 and 2024. =t+—BIFEE AEBRHESEHE
HHE o
For the year ended 31 December 2025, there is one (2024: one) BE_ZSE_RAF+-_A=+—81
external customer which individually contributed to more than 10% of FE - A—% (CENFE: —4) 5
revenue of the Group: R P B A E B WA NS EBE
10%:
2025 2024
kS - R — g 11cf <
HK$’000 HK$'000
FHET FET
Customer A ERA 53,904 41,190
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

7. REVENUE 7. A
2025 2024
“E-HRE T OEF
Continuing operations HK$’000 HKS$'000
FrBRE % FHT FHET
Environmental maintenance business  IRIE 4 E £ 75
Services income for provision of IRHIRIB ARSI ARFE U
environmental maintenance services 87,938 132,607
Media advertising and BREE S R HETS
marketing business
Advertising income for provision of media It 58 & & K= iH R BV
advertising and marketing services BEEWA 153,878 88,501
Trading business BRER
Trading of cosmetic products bz E % 19,032 73613
Trading of cellular phone and FREEFERES
electronic products 28,033 =
Total revenue S A 288,881 294,721
Timing of revenue recognition LT A B 57 BF
~ Over time —R—EEER 241,816 221,108
~ At a pointin time —RE—RFEL 47,065 73613
288,881 294,721
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

REVENUE (Continued)

The Group has recognised the following revenue-related contract
assets and liabilities:

WA (#&)

FERESRUTRABBAENEER
I=RE

2025 2024
“E-HRE T UE
HK$'000 HKS$'000
FHET FET
Contract assets EHEE
Classified under: TERUWTE -
— Environmental maintenance business —IRIBHEE TS - 28,806
— Media advertising and — RS RS HER
marketing business - 21,081
Less: loss allowance B SRR - (15,187)
- 34,700
Less: Non-current portion B IEREE D - (13,706)
- 20,994

As at 31 December 2024, the non-current portion of contract
assets were arisen from a service contract with a customer of its
environmental maintenance business in which the Group has provided
the relevant services with an agreed payment schedule of 8 years. Up
to the date of approval of these consolidated financial statements,
the Group has recognised an accumulated revenue of HK$32,626,000
(2024: HK$32,626,000) in relation to this project. Since the Group had
yet to receive audited project report from the customer, the contract
assets had yet to be converted to trade receivables as at 31 December
2024. During the year ended 31 December 2025, the audited project
report was received from the customer, the contract assets were
transferred to trade receivables accordingly.
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

REVENUE (Continued)

As at 31 December 2024, the current portion of contract assets relating
to media advertising and marketing business consist of unbilled
amount resulting from media advertising and marketing when the
revenues recognised exceeds the amount billed the customer. During
the year ended 31 December 2025, the contract assets are transferred
to trade receivables when the rights become unconditional.

A provision for impairment of the environmental maintenance
business’s contract assets of HKSnil (2024: HK$2,312,000) was made
as at 31 December 2025, based on individual impairment assessment

WA (#&)

A TETEF+"A=+—H EE
RESREHEBERNGNEEN
BB EEERINERABRERE
FRMREMTER ERESKE
HEFEENRARARESR - NEEZ
FRF+A=+—HILEFE &
MNEENBANERERTHEREE
5 FEWRRIA ©

RBEREEFNSNEEN S8
E+-A=+—HBHEREREHESE
7o (T2 TPY4E : 2,312,00057T) TH &R

carried out for the customer which showed an impairment indicator. METRENREFETHNERNRE
ST
2025 2024
“BCRF T HmE
HK$’000 HK$'000
FHET FAET
Contract liabilities =E =N - 3475

As at 31 December 2024, contract liabilities represented the Group's
obligation to provide relevant advertising services to its media
advertising and marketing business customers for which the Group
has already received considerations from the customers.

Accounting policies for revenue recognition are as follows:

Revenue of the Group is recognised when the amount of revenue can
be reliably measured, it is probable that the economic benefits will
flow to the Group and specific criteria have been met for each of the
Group's activities as described below. The Group bases its estimates on
historical results, taking into consideration the type of customer, the
type of transaction and the specifics of each arrangement. The Group
records accounts receivable when the revenue recognised since the
Group has unconditional rights to payments of goods delivered or
services performed which are due according to the contract terms.
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

REVENUE (Continued)

Revenue is measured when or as the control of the goods or services is

transferred to a customer. Depending on the terms of the contract and

the laws that apply to the contract, control of the goods and services

may be transferred over time or at a point in time.

(a)

Environmental maintenance service

The Group provides environmental maintenance services in
the PRC, which mainly includes janitorial services on streets
and public areas, waste management services and facility
maintenance management. Revenue from provision of such
services is recognised in the accounting period in which the
services are rendered. For fixed-price contracts, revenue is
recognised based on the actual service provided to the end of
the reporting period as a proportion of the total service to be
provided because the customer receives and uses the benefits
simultaneously and it is equivalent to the fixed monthly fee
entitled by the Group.

Some environmental maintenance service contracts include
multiple performance obligations, such as upgrading the public
facilities and subsequent cleaning and maintenance services, the
transaction price of which will be allocated to each performance
obligation based on their respective stand-alone selling prices.
Where these are not directly observable, they are estimated
based on expected cost plus margin.
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

7.

REVENUE (Continued)

(a)

Environmental maintenance service (Continued)

For certain contracts involving construction or upgrade
services, when the outcome of those contracts under service
concession arrangement can be estimated reliably, revenue and
costs are recognised by reference to the stage of completion
of the contract activity at the end of the reporting period, as
measured by the proportion that contract costs incurred for
work performed to date relative to the estimated total contract
costs. Construction revenue is therefore recognised over time on
a cost-to-cost method, i.e. based on the proportion of contracts
costs incurred for work performed to date relative to the
estimated total contract costs.

Management considers that this input method is an appropriate
measure of the progress towards complete satisfaction of these
performance obligations under HKFRS 15.

The contract is an asset and recognised as contract assets if the
measure of the remaining conditional rights to consideration
exceed the satisfied performance obligations. Conversely, the
contract is a liability and recognised as contract liabilities if
consideration received (or an amount of consideration is due)
from the customer exceeds the measure of the remaining
unsatisfied performance obligations.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

7. REVENUE (Continued)

(b)

(c)

(d)

Rental income

Rental income from investment property is recognised in
the consolidated statement of comprehensive income on a
straight- line basis over the term of the lease and is included in
discontinued operations as detailed in Note 30.

Financing components

The period between the transfer of the promised goods or
services to customer and the payment by the customer of
the contracts entered into by the Group for its environmental
maintenance services normally does not exceeds one year. As a
consequence, the Group does not adjust any of the transaction
price for the time value of money in such cases.

The Group also enters into contracts with customers for its
environmental maintenance business where the time period
exceeds one year, the Group adjusts the promised amount of
consideration for the effects of the time value of money if the
timing of payments agreed by the parties of the contract (either
explicitly or implicitly) provides the customer with a significant
benefit of financing the transfer of goods or services to the
customer.

Media advertising and marketing service income

Advertising and marketing income is recognised on a
straight-line basis over the performance period for which
the advertisements are displayed and marketing services are
provided.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

7.

REVENUE (Continued)

(e)

(f)

Sales of goods

The Group is engaged in the sales of goods, including cosmetic
products and cellular phones and electronic products. Sales
are recognised when control of the products has transferred,
being when the products are delivered to the customer, the
customer has full discretion over the channel and price to sell
the products, and there is no unfulfilled obligation that could
affect the customers acceptance of the products.

Delivery occurs when the products have been shipped to the
specified location, the risks of obsolescence and loss have been
transferred to the wholesaler, and either the customers has
accepted the products in accordance with the sales contract,
the acceptance provisions have lapsed, or the Group has
objective evidence that all criteria for acceptance have been
satisfied.

Interest income

Interest income is presented as finance income where it is
earned from financial assets that are held for cash management
purposes. Any other interest income is included in other income.
Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset except
for financial assets that subsequently become credit-impaired.
For credit-impaired financial assets the effective interest rate is
applied to the net carrying amount of the financial asset (after
deduction of the loss allowance).
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

OTHER INCOME AND OTHER GAINS/(LOSSES) — NET 8. HMWARHMZE

(5548) > B8

2025 2024
ZEZRE T IF
Continuing operations HK$’'000 HK$'000
FrBRE £ FHET FHET
Other income HgA
Miscellaneous income WA 833 58]
Other gains/(losses) - net Hithgs, < (8518) — %458
Loss on placement marketing contract BEARXEHELEE MEE270)
(Note 27(b)) - (13,335)
Fair value gain of financial assets at FVTPL AT EFFABRZ SMEEY
N EW T 32,096 24,558
Foreign exchange loss, net SNEERSIRIFRR (2,748) (1,026)
Gain on disposal of property, plant and HEWZE -BERZEZ WG
equipment 638 517
Gain on extinguishment of payable for EEESETHENRIBL
advertising distribution right (Note 27(a)) Uz (Mi5E27(a)) 171,664 =
Provision for termination of advertising RIFEEBRITERERES
distribution right agreement (Note 27(a)) (F5E27(a)) (33,408) =
Others Hh (1,958) =
166,284 10,714
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

LOSS FOR THE YEAR 9. FEEHE
2025 2024
TEZRE T UF
Continuing operations HK$’000 HKS$'000
FEREER FHET FAT
Amortisation of intangible assets (Note 17) 2 & E#Y (H:317) 98,858 88,986
Auditors’ remuneration ZEENEN & 1,780 1,950
Cost of inventories recognised as expenses  FEER A B FUTF S AL A 39,997 58,536
Depreciation — property, plant and TE—*E - -BENRE

equipment (Note 16(a)) (MzE16(2)) 4,533 5,968
Depreciation — right-of-use assets ME—EREEE (izEi6b)

(Note 16(b)) 4,100 2,345
Employee benefits expenses (Note 10) EERMEZ (MEE10) 108,690 115,364
Expenses relating to short-term leases FRHATR SRR SE (MI5E16(b)

(Note 16(b)) 1,542 858
Gain on early termination of lease AR IERE N 1,123 -
Net provision for impairment loss on TREEREREEESRE

financial assets 56,460 29,807
Net (reversal of )/provision for BHEERERIE &R)

impairment loss on contract assets BEFRR (875) 2,399

55,585 32,206
Share-based payment expenses (Note 32) LIRS AERBGFEL
(45E32) - 178
Impairment of property, plant and Equipment #J2 « i = K 2% 4 Bl (E

(included in cost of revenue) (Note 16(a)) GT AU ARLA) (MF5E16(a)) - 7,733
Impairment of intangible assets mEEERE GtARARZE)

(included in cost of revenue) (Note 17) (FF5E17) 256,958 4,690
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

10. EMPLOYEE BENEFITS EXPENSES (INCLUDING

10. EERARS (BEES

DIRECTORS’ EMOLUMENTS) i <&)
2025 2024
ZEZRE T IF
Continuing operations HK$'000 HKS$'000
FrBRE £ FHET FHET
Wages, salaries and bonuses TE Frekits 92,153 104,647
Pension costs — defined contribution plans ~ 3BARE B4~ — 57 E (7t 2 16,537 10,717
108,690 115,364
(a) Pensions — defined contribution plans (@ EARE—REMENETE

The Group's net contributions to pension plans are mainly for
employees in Hong Kong and Mainland China. Summary of the
pension plans are as follows:

0) The Group contributes to an MPF Scheme for its
employees in Hong Kong, under which the Group and
each employee each makes monthly contribution to the
scheme at 5% of the qualifying earnings of the employee,
subject to a maximum of HK$1,500 (2024: HK$1,500) per
month. As at 31 December 2025, contributions totalling
approximately HK$182,000 (2024: HKS$119,000) were paid
or payable to the MPF Scheme.

(i) The Groups subsidiaries in Mainland China also contribute
to retirement plans for its employees in Mainland China
at a percentage of their salaries in compliance with the
requirements of the respective municipal governments in
Mainland China. The municipal governments undertake
to assume the retirement benefit obligation of all existing

RERZRARE S HRUEER
TEDRNERBRFENME
Bk o RIARE ST BIBEAINT :

0]

(if)

FEBAEEBRERER
VST B A
EEREREYBRRE
BZEERWASRIES
BF S B HHEE L
FEA1,500% 7T (ZE MM
F 11,500/87T) o R ZE
“RE+-BA=+—H>
& +49182,00058 7T (Z&
ZPU4E 119,000 7T) Z
HEREMNRENTARE
5t

7 8 B A3 2 Y
[E=PNSIPIC Sl =il bl
EMBNZHEERER
FEAMBNESELS
REHFE—EBADLEZ
RAREH B R o T BUA

and future retired employees of the Group in Mainland REEREMBRABERR
China. As at 31 December 2025, contributions totalling AR E E A E AR

approximately HK$16,355,000 (2024: HK$10,598,000)
which are denominated in RMB were paid or payable to
the retirement plans.

RKEEZRAKEFE
F-R_BE_RAE+_
A=Z+—H'&&K
16,355,000/ 7 (&Y
£ 110,598,000 7T) LA
EstEZHRENSH
FE(S T RIS o
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

10. EMPLOYEE BENEFITS EXPENSES (INCLUDING 10. EERMMASZ (BEES

DIRECTORS’ EMOLUMENTS) (Continued) ME) &)

(b) Five highest paid individuals b) EHfifmEHAL
The five individuals whose emoluments were the highest in the FRoAERRURSHAL
Group for the year included two (2024: three) directors whose BERNR(CEMF =) E
emoluments are reflected in the analysis presented in Note 10 to 2o REMERMEF10Z Do
the consolidated financial statements. The emoluments payable FRNEMNBFT=% (CTEM
to the remaining three (2024: two) individuals during the year F W) ARSI

are as follows:

2025 2024
“E-RE T HEF
HK$'000 HK$'000
FHT FHT
Basic salaries, allowances and benefits BN Fr & ~ Z AL K A& F) 1,825 1,430
Employers contribution to pension BAREFEREEMRT
scheme 45 36
1,870 1,466
The emoluments of the above three (2024: two) individual FERy Eil=% (CTEZME
above fell within the band of Nil to HK$1,000,000 during the year %) ATHFMEEN FEE
(2024: Same). 1,000,000 7T (ZZ P04 : 48
&) o
No incentive payment for joining the Group or compensation for BE_ZT-HRFE+A=1+—
loss of office was paid or payable to any of the five highest paid BLEFE uE\ENHENT
individuals during the year ended 31 December 2025 (2024: AfiEHATHRBESMA
Same). KREBEZ RENHEHRAEE CZ
W AER) ©
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

11. BENEFITS AND INTERESTS OF DIRECTORS N EFMmhEx
(@) Directors’ emoluments @ EEME
The remuneration of each of the directors for the year ended 31 BEZ_HF+"A=+—
December 2025 is set out below: HEFE > SEZHNEI W
T
Employer’s
Basic salaries, contribution
allowances to aretirement
Fees and benefits  benefit scheme Total
BEREE EEHEL
ik EMREN  BREEER faxt
HK$'000 HK$'000 HK$'000 HK$'000
TERT FTERr FTER TERT
Chairman and executive director EERHTES
Mr. Sang Kanggiao ZEBEE — 1,300 18 1,318
Executive director HITES
Mr. Xu Wenze FEEE - 715 18 733
Non-executive director EHTESR
Ms. Chen Wenting BxErt - 360 18 378
Independent non-executive BILEHTES
directors
Mr. Xu Zhihao BEERE 120 - - 120
Mr. Lam Ka Tak MEELE R_S_1&
(resigned on 31 October 2025)  +A=+—HEHE) 100 = = 100
Mr.Wong Sincere mAHELE 120 - - 120
340 2,375 54 2,769

NET-A-GO TECHNOLOGY COMPANY LIMITED | ANNUAL REPORT 2025 149



Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

11.

BENEFITS AND INTERESTS OF DIRECTORS (Continued)

(a)

(b)

11.

EFMmhkiEm (&

Directors’ emoluments (Continued) @ EEME @A)
The remuneration of each of the directors for the year ended 31 BEZZMOFE+"A=+—
December 2024 is set out below: HEFE > SEZHNEI W
T
Employer's
Basic salaries, contribution
allowances  to aretirement
Fees and benefits  benefit scheme Total
HAREHE BERHUS
ok EEERER BRI 1zt
HKS$'000 HK$'000 HK$'000 HK$'000
TET TER TET TET
Chairman and executive director TERHITEE
Mr. Sang Kanggjiao ZEBEE = 1300 18 1318
Executive directors HITES
Mr. Xu Wenze FNERE = 715 18 733
Mr. Cui Peng ERLE (R TNE
(resigned on 8 July 2024) THN\BE#T S 1,066 15 108
Non-executive director FRITER
Ms. Chen Wenting BB+ (RZTZME
(appointed on 8 July 2024) tANBEZD) = 180 8 188
Independent non-executive BILEHTES
directors
Mr. Xu Zhihao REBLE 120 = = 120
Mr. Lam Ka Tak MEELE 120 - - 120
Mr. Wong Sincere =HBEE 120 S S 120
360 3,261 59 3,680

No directors waived or agreed to waive any emoluments during
the year ended 31 December 2025 (2024: Same). No incentive
payment for joining the Group or compensation for loss of office
was paid or payable to any directors during the year ended 31
December 2025 (2024: Same).

Directors’ retirement benefits

No retirement benefits were paid to the directors of the
Company during the year ended 31 December 2025 by a
defined contribution plan operated by the Group in respect
of their services as directors of the Company (2024: Same). No
other retirement benefits were paid to the directors in respect
of their other services in connection with the management of
the affairs of the Company or its subsidiary undertaking (2024:
Same).
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

11. BENEFITS AND INTERESTS OF DIRECTORS (Continued)

(c)

(d)

(e)

(f)

(9)

Directors’ termination benefits

None of the directors received or will receive any termination
benefits during the year ended 31 December 2025 (2024: Same).

Consideration provided to third parties for making
available directors’ services

During the year ended 31 December 2025, the Company did
not pay any considerations to any third parties for making
available the services of themselves as directors of the Company
(2024: Same).

Information about loans, quasi-loans and other dealings
in favour of directors, controlled bodies corporate by and
connected entities with such directors

No loans, quasi-loans and other dealings were entered into
by the Company or its subsidiary undertaking in favour of the
directors of the Company, a controlled body corporate or a
connected entity of such directors at any time during the year
(2024: Same).

Directors’ material interests in transactions,
arrangements or contracts

Save for transactions disclosed elsewhere in the notes to
these consolidated financial statements, no other significant
transactions, arrangements and contracts in relation to the
Group's business to which the Company was a party and
in which a director of the Company had a material interest,
whether directly or indirectly, subsisted at the end of the year or
at any time during the year (2024: Same).

Ms. Liu Yan was appointed as an independent non-executive
director with effective from 12 January 2026.
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e BERRMGE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

12. FINANCE COSTS — NET 12. BAFERAS— 38R
2025 2024
TEZRE T UF
Continuing operations HK$’000 HKS$'000
FEREER FHET FAT
Finance income BFBUA
— Interest income on bank deposits —IRITERF B UA 2,824 7,830
~ Other interest income —EHAmF] EUA 1,315 1,244
4,139 9,074
Finance costs AR A
— Interest expense on borrowings —EBRNERZ - (44)
— Interest expense on lease liabilities —HEEENHIEHR%
(Note 16(b)) (F¥zE16(0)) (117) (336)
— Interest expense on loan from —RERERMERE
a shareholder (Note 34(b)) (M3 5E34(b)) (5,789) (3,552)
— Interest expense on loans from —FA A EMF B
related parties (Note 34(b)) (M3 5E34(b)) (644) (4883)
— Interest expense on payables for —BEESETEREAL
purchase advertising distribution EHENZ AT ERX
right and placement marketing contract (15,434) (19,490)
(21,984) (23,910)
Finance costs — net M A — 358 (17,845) (14,836)
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13.

Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

INCOME TAX EXPENSE/(CREDIT) 13. FRfSMEAX (%)
The amount of income tax credit recognised in the consolidated Rixa2mERaRERNMERIER
statement of comprehensive income represents: £EETE .
2025 2024
“EThEF “EITUE
HK$’000 HK$'000
FHET FHET
Current income tax BPEAFR1SHR
Hong Kong profit tax EAMER 376 629
PRC enterprise income tax R ZE RS 1,068 3,456
Deferred income tax expense/(credit) RIEFRISIFESE (K 5)
(Note 29) (Pf45E29) 4,543 (4,359)
Income tax expense/(credit) FriSipEs (%) 5,987 (274)

Income tax expense/(credit) is attributable to: FF8FEIS, (GE%R) EEH :

Profit from continuing operations FEREEE 2 im A 5,954 (5,804)
Profit from discontinued operations RIEREER 2 m A 33 5,530
5,987 (274)
The Group is subject to income tax credit on an entity basis on profits NEBBENTAEBRBRRMER
arising in or derived from the jurisdictions in which members of the SRR Bl AR E A AT R A
Group are domiciled and operated. EREEELNFT SRR R o
The Group is eligible to nominate one Hong Kong incorporated entity FEEEERRES —BAERNREH
in the Group to be chargeable at the two tiered profits tax rates, A BRI M AT SRR
whereby profits tax will be chargeable on the first HK$2 million of AR B UL > B12,000,00058 TTHYFERR
assessable profits at 8.25% and assessable profits above the threshold TR BRI #48.25% Y IR Z MM AN TR R > T
will be subject to a rate of 16.5%. Hong Kong profits tax of other Hong HBHZ FRWERR BRI Z16.5%
Kong incorporated entities in the Group has been provided for at the B TR TR c M & AT AL
rate of 16.5% (2024: 16.5%) on the estimated assessable profits. UMNEEERBNGERRBIER
16.5% (ZZPULE : 165%) BIFR 5t
REBFSREME-
Hong Kong profits tax has been provided at the rate of 16.5% (2024: EEMNERZI65% (ZEMEF
16.5%) on the estimated assessable profits arising in Hong Kong during 16.5%) WM XA FETAEENH
the year. The applicable corporate income tax rate for the Groups PRC TESRIRAREHREH - AEEN
subsidiaries is 25% on the estimated assessable profits. B b 8 A B #T EHh 5 SR IR s A B0 8

BEMERIREA2%
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

13. INCOME TAX EXPENSE/(CREDIT) (Continued) 13.

Guangyxi Zaiguang Technology Co.,

Guangxi Zaiguang Technology Co, Ltd (“Zaiguang"), a subsidiary of the
Group, was established in Guangxi Zhuang Autonomous Region, PRC.
It is eligible for preferential tax policies applicable for China (Guangxi)
Pilot Free Trade Zone and the Western Development of China, and
entitled to a preferential income tax rate of 9% for the year ended 31
December 2025 (2024: 9%).

The tax on the Groups loss before income tax differs than the
theoretical amount that would arise using the PRC statutory tax rate
applicable to profits of the consolidated entities as follows:

fFIRAX (%)

(#)
BEREAREERAR
AEARBATEARTAREARA
3 (M) NP EBERTEEA
B RBE_E_AF+_A=+—
HEEE HRAEREZHE (E
7H) BERESZHRE R ARER
WEBERR  RESINNAERESR
RE (CZTME T 9%) ©

REBFISMATE R IR IER
IREEEARSBEER BN FTE
APBEERERABENEEZ EHE
E I

2025 2024
—ECRFE “E_OF
HK$’000 HK$'000
THET T
Loss from continuing operations PREFSMAIREREER
before income tax Eia (206,419) (100,447)
Profit from discontinued operations PRETIEMATR IR EER 2
before income tax gl 11,712 23,952
(194,707) (76,495)
Tax calculated at PRC statutory R ENEEPTSIR IR Z25%
income tax rate of 25% (2024: 25%) (T2 TIY4F @ 25%) 5TEM
01 (48,677) (19,124)
Effect of different taxation rates in TEMEHEMBEAHELZM
other jurisdictions R (2,484) (1,508)
Effect of different taxation rates under MBEETAERENTE
preferential tax treatment 2,396 12,703
Tax effects of: UTFRIBEZRIBERE .
Income not subject to tax BERRUA (3,727) (10,718)
Expenses not deductible for tax purposes N AIH0#E B =2 56,889 3,164
Deferred tax not recognised for tax losses R IBRE5IE AR HESDIEIEFR 1B 1,590 15,526
Utilisation of previously unrecognised tax B fcRI R HESR 2 MBS 18
losses = (152)
Impact of two-tiered profits tax rates regime 1S3 M 4k ) = 82 25 - (165)
5,987 (274)
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14. LOSS PER SHARE
(a) Basic (a)

15.

Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

Basic loss per share is calculated by dividing the loss attributable
to equity holders of the Company by the weighted average
number of ordinary shares in issue during the year.

14, BRE1E

B
SREABREDRAEAGR
SR A ABGEBIERURER
B TS ERIMNETHHEE
Bo

2025 2024
TEZRE T F
HK$’000 HK$'000
FHET FAET
(Loss)/profit attributable to the ordinary R stEERER (FB5E)
equity holders of the Company used in ~ BFIZ &AATEHIEE A
calculating basis (loss)/earning FEfh (8518) a A
per share:
- Continuing operations —EREER (101,959) (42,952)
- Discontinued operations — RIS TS 11,679 19,991
(90,280) (22,961)
Weighted average number of ordinary B 31T @RI T
shares in issue (thousands) (F5) 728,444 768,808
Basic (loss)/earning per share FREX (5Fi8) &F
~ Continuing operations —FBKEET (14 cents #fll) (6 cents L)
- Discontinued operations — RIS TS 2 cents #{ll 3 cents L
(12 cents #fll) (3 cents Hl)
(b) Diluted b) #E

Diluted (loss)/earning per share for the years ended 31
December 2025 and 2024 were the same as the basic (loss)/
earning per share as there were no potential dilutive ordinary

BRSBTS e @R E
WEBEE_E_REE_F N
F+-B=1+—HILEFENS

shares. B (518) BAHASKRER
(K518) /A E -
DIVIDENDS 15. &2
The directors do not recommend the payment of final dividends for EEFEENBEZETHEERTE

the years ended 31 December 2025 and 2024.

“HFE+ZA=+—HLEFEIRWURE

HRS -
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

16. PROPERTY, PLANT AND EQUIPMENT AND LEASES 16. ME - -BERREREE
(a) Property, plant and equipment @ ME -BERSKE
Furniture,
Leasehold fixtures and
improvements equipment  Motor vehicles Total
Rt BE
HEEE HEEREHE RE st
HK$'000 HK$'000 HK$'000 HK$'000
FTER TERT FTER FTERr
At 1 January 2024 RZZEZM&E—A—H
Cost DN 1130 11,110 79,5599 91839
Accumulated depreciation and RENERAE
impairment (976) (9,726) (62,450) (73,152)
Net book amount IREZE 154 1384 17,149 18687

Year ended 31 December 2024 BE_E_ME+-_A=+—H

IHEFE

Opening net book amount HRERE 154 1384 17,149 18,687
Additions RE - 184 576 760
Disposal HE - 22) (490) (512)
Disposal of a subsidiary (Note 30(a) HE—FIMBAT (HzE30@)) = (133) = (133)
Depreciation charge nEER (75) (1,054) (4935) (6,064)
Assets classified as held for sale DEAREHEZEE

(Note 30(b) (Fiz%30(0)) (75) S ® 83)
Impairment (Note) RE (i) - (150) (7,583) (7733)
Exchange difference ERERE @ @n (312) (337)
Closing net book amount SRERE = 188 4397 4585
At 31 December 2024 RZE-mE+-B=+—H
Cost IS 746 9,055 65,090 74,891
Accumulated depreciation and RHnERRE

impairment (746) (8,867) (60,693) (70,306)
Net book amount RERE - 188 4397 4,585
Year ended 31 December 2025 HE_ZE_HF+”"A=+—H

2

Opening net book amount BIRmFE = 188 4,397 4,585
Additions RE 107 - - 107
Depreciation charge EER (18) (108) (4,407) (4,533)
Exchange difference BERERE - 3 10 13
Closing net book amount S IREFE 89 83 = 172
At 31 December 2025 RZEZR&E+-A=+—H
Cost A 853 9,055 58,230 68,138
Accumulated depreciation and REtERRE

impairment (764) (8,972) (58,230) (67,966)
Net book amount IREZE 89 83 = 172
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

16. PROPERTY, PLANT AND EQUIPMENT AND LEASES
(Continued)

(a)

Property, plant and equipment (Continued)

Depreciation charges of HK4,475,000 (2024: HK$5,954,000) and
HK$58,000 (2024: HKS$14,000) were included in cost of revenue
and general and administrative expenses respectively.

Note: During the year ended 31 December 2025, the Group recognised
a provision for impairments on property, plant and equipment
of HKSnil (2024: HK$7,733,000) related to the cash generating
units ("CGUs") of BYL Property Holdings Group Limited and its
subsidiaries (the “BYL Group’, which engages in environmental
maintenance business).

Depreciation on property, plant and equipment is calculated
using the straight-line method to allocate their cost to their
residual values over their estimated useful lives, as follows:

Leasehold improvements Over the lease term or 5

years, whichever is shorter
Furniture, fixtures and equipment 5 years

Motor vehicles 3 years to 8 years

The asset’s residual values and useful lives are reviewed, and
adjusted if appropriate, at each reporting period.

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

Gains and losses on disposals are determined by comparing the
proceeds with the carrying amount and are recognised within
other gains/(losses) - net in the profit or loss.

16. ME -BEERRXERAE

(%)
(@) ME -BEKRsME E

rEE & 4,475,000 T (Z =
ZPO4E : 5954,0005 7T) 58,000
BT (ZZE PO © 14,0005 7T)
B9 BET A A& BB A B A&
DR —Re AT R SR ©

e E_S-_HF&+-_B=+—
BlEE AEBREPRE
e @mERASRENS
AE (TEMEEER)  REEB
BAEEER) WIREEE BN
(MREELEN) BATE
T (TR P4 : 7,733,000
TT) B R R SR R
o

ME -BERRENINEZES
EREETFE KERAER
HEsAERERIEERRE
B BT

HERE THEHAESE
NgEE
B
FBEE  5F
RER&E
REE IFESF

BENRERTEREHANE
REHRETIRS RAE B
A) e

HEEREBESKEMGFT AT
EE% AEENREERF
HoR = H P UK [B] 558 o

Hh 5 M 4 T S RSB L R 1S
FOERREEEE R IA R
BB (8598) —BER
e
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

16. PROPERTY, PLANT AND EQUIPMENT AND LEASES
(Continued)

(b) Leases

This note provides information for leases where the Group is a
lessee.

Amounts recognised in the consolidated statement of financial
position

The consolidated statement of financial positions shows the
following amounts relating to leases:

16. MEx -BERRBERBE

=

(b)

&)

HE
MRS (A EEARE
A) 1R 1R o

SRS R B R ST Y
Z8E
REBEERRRIITTIER
HEREEE :

2025 2024
“E-RE T TNE
HK$'000 HKS$'000
FHET FET

Right-of-use assets FREEE
Leased properties HEME 2,421 5,735

Lease liabilities HEaE

Current TR 1,302 3,208
Non-current JETE 1,244 2426
2,546 5,634

Additions to the right-of-use assets during the year ended 31
December 2025 were HK$2,302,000 (2024: HK$31,780,000).
Right-of- use assets disposed of through disposal of subsidiaries
during the year ended 31 December 2025 were HKSnil (2024:
HK$26,743,000).
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16. PROPERTY, PLANT AND EQUIPMENT AND LEASES

Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

(Continued)

(b)

Leases (Continued)

Amounts recognised in the consolidated statement of
comprehensive income

The consolidated statement of comprehensive income shows
the following amounts relating to leases:

(b)

m.%%%ﬁ%&%ﬁ&ﬁ%

HE @&
MRS £ E M X FED Y
ZH

FEEEW@ERIT T AR
HERIEEE :

2025 2024
—E-RE T OEF
HK$’000 HK$'000
FHET THT

Depreciation charge of FRHEEEITEER

right-of-use assets

Leased properties HEM= 4,100 2,345
Interest expense (Note 12) FMEREZ (isk12) 117 336
Expense relating to short-term leases FEHRTRE 2 ABRAR 1,542 858

Total cash flows for leases, including short-term lease and
interest expenses, for the year ended 31 December 2025 was
HK$4,394,000 (2024: HK$27,795,000).

The Group’s leasing activities and how these are accounted for

The Group leases various offices. Except for short term lease
arrangement, rental contracts are typically made for fixed
periods of 2 to 3 years (2024: 2 to 3 years).

Lease terms are negotiated on an individual basis and contain a
wide range of different terms and conditions.

Extension and termination options

The lease agreements of the Group do not contain any
extension and termination option.

BE_ T HRFE+"A=1+—
BEFE - HEZREREH
B (BEEPAERMERS)
#4,394,00087C (ZZ IO :
27,795,000 7T) ©

FEFHEZEREAK
Bl
REARESBMAE -BRE
HREERYN HEEGHESR
BEAEME=F (ZT2I
FIME=ZSF) o

AERRER R R
HEATE-

AT RASIEEFEE

rEBREERETEIEAE
TER A& bR o
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

— =
17. INTANGIBLE ASSETS 17. BEEE
Advertising
Customer distribution
relationship Patent right Total
ERM% =7 BEERTHE Bt
HK$'000 HK$'000 HK$'000 HK$'000
TET THET TET FTET
As at 1 January 2024 RZIZEZME—A—H
Cost D% 32525 24,209 = 56,734
Accumulated amortisation and impairment R 5SS KA E (22987) (6,935) = (29922)
Net book amount IREZE 9,538 17274 = 26812
Year ended 31 December 2024 BE_Z-_MFE+_-_A=1+—H
EEE
Opening net book amount HREFE 9,538 17,074 = 26812
Additions HE - - 439441 439441
Amortisation charge BT (1954) (1197) (85,835) (88,986)
Impairment BE (4690) - - (4690)
Disposal of a subsidiary (Note 30(a)) HE—RIMBAT (f:30a) = (16,077) = (16077)
Exchange differences BERERE (174) = 388 214
Closing net book amount HREREFE 2720 - 353994 356,714
At 31 December 2024 RZE-WHE+-A=+—H
Cost WA 32,351 24209 439,829 496,389
Accumulated amortisation and impairment £ 5 #84 Kl & (29,631) (24,209) (85,835) (139675)
Net book amount REFE 2720 = 353,994 356,714
Year ended 31 December 2025 BE-_Z-AF+-R=1+—-H
LEE
Opening net book amount BRERE 2,720 - 353,994 356,714
Amortisation charge BT (969) - (97,889) (98,858)
Impairment BE - - (256,958) (256,958)
Exchange differences ERES 58 - 853 M
Closing net book amount RRERE 1,809 - - 1,809
At 31 December 2025 RZEZREF+ZRA=+-H
Cost 3% 32,409 24,209 - 56,618
Accumulated amortisation and impairment Rt R A E (30,600) (24,209) - (54,809)
Net book amount IREZE 1,809 = = 1,809
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

17. INTANGIBLE ASSETS (Continued)
During the year ended 31 December 2025, amortisation of intangible
assets charged of HK$97,889,000 (2024: HK$85,835,000) and
HK$969,000 (2024: HKS1,954,000) were included in cost of revenue and
general and administrative expenses respectively.

(a)

Customer relationship

Customer relationship acquired in a business combination
are recognised at fair value at the acquisition date. They have
a finite useful life of 3 years and 10 years separately and are
subsequently carried at cost less accumulated amortisation and
impairment losses.

As at 31 December 2024, the recoverable amount of the
BYL Group CGU calculated based on value-in use ("VIU") was
determined based on valuation performed by CHFT Advisory
and Appraisal Limited, an independent professional valuer. Such
calculations use pre-tax cash flow projections based on financial
budget approved by management covering a five-year period.
Cash flows beyond the five-year period are extrapolated using
the estimated growth rates stated below. The long-term growth
rate of the CGU does not exceed the long-term average growth
rate for the environmental maintenance business in which the
CGU operates.
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

17. INTANGIBLE ASSETS (Continued)

(a)

Customer relationship (Continued)
Impairment assessments for intangible assets

Environmental maintenance business -CGU

For the year ended 31 December 2024

The key assumptions and discount rate used in the VIU
calculation of BYL CGU are disclosed as below:

17. EEE (&)

(a)

ERRR%R &)
EEBEREFE
BEMEEE-ReELE
fi1

BE_Z_HNFE+RB=+—
HIEFE

EERREEEEUEERE
EFfEREANRARERRRE
WEWEWT :

2024

=it

Long Term growth rate REIZ R 2.0%
Pre-tax discount rate FRIGATARIRER 14.5%
Gross profit margin ETIES 13.0%
Revenue growth rate WAIERE (34.5%) to 8.0%

(34.5%) E8.0%

The VIU calculated, which was higher than its fair value
less cost of disposal, fell short of the carrying amount by
HK$12,423,000. As a result, impairment charge of HK$4,690,000
and HK$7,733,000 have been charged to the BYL Group
CGU's intangible assets and property, plant and equipment,
respectively, as at 31 December 2024. Management is of the
view that such impairment is mainly due to the slow recovery
of environmental maintenance business as the post-pandemic
economic landscape was still facing challenges from a complex
mix of cyclical and structural factors. Management also exercised
caution and was prudent to bid new projects, which resulted in
decrease in the forecast performance.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

17. INTANGIBLE ASSETS (Continued)

(b)

(c)

Patent

Patent acquired in a business combination are recognised at
fair value at the acquisition date. It has a finite useful life of
10 years and is subsequently carried at cost less accumulated
amortisation and impairment losses.

Advertising distribution right

Advertising distribution right has a finite useful life of 3 years and
is initially recognised at the cumulative discounted fixed portion
payable under the contract. The right is subsequently carried at
cost less accumulated amortisation and impairment losses.

The Group started media advertising and marketing business in
May 2024 through Guangxi Zaiguang Technology Co., Ltd and
its subsidiaries (the “Zaiguang CGU"). On 1 June 2024, Zaiguang
entered into an agreement with a prominent cinema chain in
the PRC to purchase a three-year advertising distribution right of
the relevant cinemas, payable at a fixed sum of RMB159,000,000
(equivalent to HK$172,483,000) annually for three years, plus a
variable portion calculated at a certain percentage of the ticket
box of the cinema chain of the respective years. Such advertising
distribution right has been accounted for as an intangible asset
of the Group since purchase.
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

17. INTANGIBLE ASSETS (Continued)

(c)

Advertising distribution right (Continued)
Impairment assessments for intangible assets

Media advertising and marketing business — Zaiguang CGU

As at 31 December 2024, the recoverable amount of the
Zaiguang CGU calculated based on VIU was determined based
on valuation performed by management. Such calculations
use pre-tax cash flow projections based on financial budget
approved by management covering a three-year period.

For the year ended 31 December 2024

The key assumptions and discount rate used in the VIU
calculation of Zaiguang CGU are disclosed as below:

()

17. EBXEE (&)

BEEITE (B
EREERES

B BR o R Y TS —TE
R EEB
AZEImE+Zg=4—
B RS E IR R T 2
R EREEHEEEREE
B2 AW ES B o 3t HR
R R BRI A E = F R
BEENRRARSREE
Ao

BE_ T NOMFE+"A=+—
HIEFEE

FHEREEEEUEEREE
SAEREANEARERRRLIR
RIGEIT

2024

—EmF

Pre-tax discount rate FRIRBIALIR 14.8%
Gross profit margin ETIES 26.5%
Revenue growth rate WAIERE (52.3%) to
291.0%

(52.3%) &

291.0%

Based on the result of the impairment assessment performed,
the recoverable amounts of Zaiguang CGU exceeded its carrying
amounts. As a result, no impairment loss on Zaiguang CGU is
required.
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

17. INTANGIBLE ASSETS (Continued)

(c)

Advertising distribution right (Continued)
Impairment assessments for intangible assets (Continued)

For the year ended 31 December 2025

During the year ended 31 December 2025, the actual
performance of the Zaiguang CGU exhibited a substantial and
persistent shortfall relative to the management expectations. In
September 2025, the Group received a notice from the cinema
chain for termination of the agreement for three-year advertising
distribution right with effect from 1 October 2025 due to the
overdue settlement of the fixed portion payable under the
contract. As the advertising distribution right agreement has
been terminated and no future economic benefits are expected
to be derived from the related intangible assets, the intangible
asset of the Zaiguang CGU was fully impaired during the year
ended 31 December 2025.

As at 31 December 2025, the unsettled payable for the
advertising distribution right up to 30 September 2025
amounted to HK$103,286,000 (approximately RMB92,750,000)
had fallen due. In view of the termination of the agreement as
described above, and with reference to a legal opinion obtained
from an independent PRC legal counsel based on a review
of the relevant agreements, management considered that
payables other than those fallen due prior to the termination
were no longer required to be settled. Accordingly, a gain on
extinguishment of payable for advertising distribution right of
HK$171,664,000 has been recognised under “Other gains/(losses)
- net” (Note 8) in the consolidated statement of comprehensive
income. As at 31 December 2025, a provision for penalty of
HK$33,408,000 (approximately RMB30,000,000) in related to the
early termination due to the overdue payable has been made,
with reference to a legal opinion obtained.

17. EEE (&)

()

BEEITE (&)
FEREEREFE (B)
BHE_Z_AF+"B=1—
HIEEE

RE&EZEZ_ZET_AF+_A4
=+—HIEFE THEREE
FEUCERXREREER
FEBHHIR KBRS EZ %8
ATEZHFENAR AEREI
AR H 2 BA BN AL
15T BT E B & sa BB 2R 45
B ZFHESETRBER
“EhFt+R—HER
IF-ERESETEBEDSR
IFEEET g BAMETEE
EEARELER R EHIRE
EEBUzEFEEREBEC
E_HEFE+-B=+—HLE
EE2IRE-

ATE—RE+ZHAZ=+—
B BE_S"HFHLEBE=+
BlEEREE 2 EERITHRE
13 5RIE103,286,0005 75 (M9 AR
#%92,750,0007T) B EIHA - B854 |
MIFZR I RE R EB I TEH
FEBERENSBEAERREE
HENERZER BEERS
KRIEATRIEA LN B FE (SRR IE B
BERTHEE -EHIL EEES %
1THEFES TR IBURER 171,664,00078
TEREEEERERA TEM
Was,” (B538) —3%8) (FisEs)
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Notes to the Consolidated Financial Statements
e BERRMGE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

18. FINANCIAL INSTRUMENTS BY CATEGORY 18. BERBNSHWEMIEA
The accounting policies for financial instruments have been applied to M TENZFTBEREEBR T
the line items below: BH:

2025 2024
kS & H— g 1cf 2 S
HK$’000 HK$'000
FHET TFAET
Assets as per consolidated FEMBIKRRAIEE
statement of financial position
Financial assets at FV/TPL B FEFAEGZ EHEE
Equity securities listed in Hong Kong BB LHRARES 34,707 62,858
Equity securities listed outside Hong Kong & BB R4 E 5 36,709 31,820
Unlisted equity investments JEEMRAKE 29 29
Financial assets at amortised cost FEHR T R AR DR B % i BB
Trade receivables B 5 EWEIE 88,394 140,731
Deposits and other receivables & B EWEIE 18,590 27,485
Time deposits EHER 901 =
Restricted cash RIRFIRE 5,778 2,962
Cash and cash equivalents REMREEEY 220,419 210,486
Liabilities as per consolidated REMBR AR EE
statement of financial position
Financial liabilities at amortised cost FH T R AR SR = B e
Borrowings EEN - 8,206
Trade payables B 2B RIE 23,369 14,425
Other payables HhfE(IFRIE 172,112 356,880
Consideration payable ERRE 57,814 57,278
Loan from a shareholder RERER 96,254 119,085
Loans from related parties Rl 5 E X 3,756 11,277
Amount due to a related party & — % B R 75 718 1,702 =
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19.

20.

Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

INVENTORIES 19. 78
2025 2024
“EHRE —EUE
HK$’000 HK$'000
F#T FHET
Finished goods S pk 47,345 12,639

TRADE RECEIVABLES, NET

2. BFEITRIE B

2025 2024

Sl - S 1t

HKS$'000 HKS$'000

FET FET

Trade receivables B SRR EIE 172,109 170,436

Less: loss allowance SRS (83,715) (29,705)
Trade receivables, net B REWIE B 88,394 140,731
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

20. TRADE RECEIVABLES, NET (Continued)

The ageing analysis of trade receivables based on invoice date is as

20.

B RUWRRIE 35 ()
BB AR E SRR EE

follows: ERES AT

2025 2024

“E-HRE T UE

HK$'000 HKS$'000

FHET FET

0 to 30 days 0F30H 5,418 21,257
31 to 60 days 31E60H 2,787 9,835
61 to 90 days 61FE90H 3,015 5,140
Over 91 days Bi#o1H 160,889 134,204
172,109 170,436
Less: Loss allowance B EIERE (83,715) (29,705)
Trade receivables, net B REWRIE B 88,394 140,731

The credit periods granted by the Group to its customers for its
environmental maintenance business and media advertising and
marketing business, are based on the agreed contract terms or
subsequent mutual agreement, which range from 30 to 180 days. As
at 31 December 2025, the Groups trade receivables mainly comprised
receivables from the Group's environmental maintenance business
and media advertising and marketing business (2024: mainly from
environmental maintenance business and media advertising and
marketing business).

MEREARAR | —ZS-HFFR

NREBOHRIEHEES MEBE
EREHERRERIRHNEERD
BEROEEORRBEE 7S
NF0EIOR - R _E_AF+_A
=t—H AEENEZERSIEE
EEEREANERIRIEHEET RIE
BESNEHEB ZERRZIE (CZ
T EBRERIBHEERRE
BESMEHER) o



Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

20. TRADE RECEIVABLES, NET (Continued)

The Groups credit risk management is disclosed in Note 4(a) to the
consolidated financial statements.

The carrying amounts of trade receivables approximate their fair values
and are denominated in RMB. The maximum exposure to credit risk
at the balance sheet date is the carrying values of trade receivables
mentioned above. The Group does not hold any collateral as security.

Accounting policies of trade receivables are as follows:

Trade receivables are amounts due from customers for merchandise
sold or services performed in the ordinary course of business. If
collection of trade and other receivables is expected in one year or less
(or in the normal operating cycle of the business if longer), they are
classified as current assets. If not, they are presented as non-current
assets.

Trade receivables are recognised initially at the amount of
consideration that is unconditional unless they contain significant
financing components, when they are recognised at fair values. The
Group holds the trade receivables with the objective of collecting the
contractual cash flows and therefore measures them subsequently at
amortised cost using the effective interest method, less provision for
impairment.
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

21, BE-FANREREMAE

2025 2024

—EHE T MHE

HK$’000 HK$'000

FHET FAET

Value added tax recoverable AU EIEER 1,209 4,040

Performance deposits (Note (a)) BAREE (k@) 1,026 1,998

Rental deposits Heizs 293 989

Other deposits Hihiz s 46 224

Other receivables (Note (b)) HhmEWERTE (D)) 17,225 24,274

Prepayments FEFIE 5,607 6,159
Total deposits, prepayments and &~ TR RUIE K A AT U IE

other receivables 4BZEE 25,406 37,684

The carrying amounts of deposits, prepayments and other receivable
approximate their fair values and are denominated in RMB, except for
HK$ 14,650,000 (2024: HK$20,407,000) which was denominated in HKS.

Notes:

In accordance with the service contracts with customers and the
common practice in the environmental maintenance industry in the
PRC, certain customers request the Group to maintain deposits with
them. These deposits will be released and refunded to the Group when
the relevant environmental maintenance services contract expired,
normally in one to three years. The balances are regularly reviewed by
management with reference to the historical default rates or forfeiture
rate. No loss allowance was made on these deposits as at 31 December
2025 and 2024.

During the year ended 31 December 2025, the Group provided loans
totalled HK$13,000,000 (2024: HK$15,200,000) to a third party, out of
which HK$13,000,000 bore interest at 9.0% per annum for a term from
14 March 2024 to 27 October 2025 which was further extended to
24 March 2026. The remaining HK$2,200,000 bore interest at 8.5% per
annum for a one-year term from 5 June 2024 to 4 June 2025. During the
year ended 31 December 2025, HK$2,200,000 was settled.

MEREARAR | —ZS-HFFR

TR RRIE Fe H th R W R IE RV AR

EEHEEATERSE  LUARE
8 114,650,000/ 7 (B M4 :
20,407,000787T) MUABTTEHE

MI5E :

(@)

RIBEELNRB SR TEIREH
EITENEG BETEREREAEHR
ERRES ZERESHNEMER
BUHERFSOER BEA—ZE=
F)RRBITRETAER TEE
EHSEBAHRERRINEEZRE
BRI HEER-EIMNFE+C
A=+—H BERZERISED
EEiERE-

RB&EET-_FF+ZHA=+—H
LTEE AEERFEZHRHENER
48%E 713,000,000 7T (ZZ U4 ©
15,200,0007 7T) » EH13,000,000% 7T
BERMNEIowst B HRABZE
“ME=ZA+HBEEZZAHEF
TR+ tHI E—SEBET
ZRE=BZ+MA ¢ 72,200,000
BT ER R s%it B R AR
E_NEANBRERBE_ZE_RFEAA
eI AR—F -REEZS-FH
FE+ZA=+—HLEEE B&
2,200,000 7T ©



Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

22. FINANCIAL ASSETS AT FVTPL

The Group classifies the following financial assets at FVTPL:

debt investments that do not qualify for measurement at either
amortised cost or fair value through other comprehensive
income;

equity investments that are held for trading; and
equity investments for which the entity has not elected
to recognise fair value gains and losses through other

comprehensive income.

Financial assets measured at FVTPL include the following:

22,

BRAFEHFAERZE
MEE
FEERUTEREEDBABRAT
EHABEZSHMEE

RGN A IR A FE
SFARMEERESENER
K&,

BFEBENRERE &
ERUEEZSBEMEE
AT EWE BRI
KigE e

BATESAABGSENEHEES
BUTEE:

2025 2024

“E-RE T WFE

HK$’000 HK$'000

FET FHT

Equity securities listed in Hong Kong HELHRAES 34,707 62,858
Equity securities listed outside Hong Kong ~ &AIRIN E T RRAEE S 36,709 31,820
Unlisted equity investments FEEMRERE 29 29
71,445 94,707

See Note 4(a) for information about the Groups exposure to price risk
and the methods and assumptions used in determining fair value.

BB EREEARURETE
ATERRASERBRNEHES
EEZOR
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

23. CASH AND CASH EQUIVALENTS, TIME DEPOSITS AND 23. RERBRELEY T8

RESTRICTED CASH FRRZRHIRE
2025 2024
—E-RE  ZE
HK$'000 HK$'000
FHET FET
Cash at banks RITIRE 195,944 101,149
Cash on hand FEREE = 41
Time deposits with original maturity less FRHAMR /D R3ME B B E AR
than 3 months 24,475 109,964
Less: assets classified as held for sale B DEAREHEZEE - (668)
Cash and cash equivalents BEMIREEEY 220,419 210,486
Restricted cash — current ZREIRE —TRE) 5,778 1,235
Restricted cash — non-current ZREIRE—IERE - 1,727
5,778 2,962
Time deposits EHATER 901 =
Maximum exposure to credit risk BRaEERR 227,098 213,448
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23.

24,

Notes to the Consolidated Financial Statements

For the year ended 31 Dece

CASH AND CASH EQUIVALENTS, TIME DEPOSITS AND
RESTRICTED CASH (Continued)
Cash at banks earn interest at floating rates based on daily bank

deposit rates. Cash and cash equivalents, and restricted cash are
denominated in the following currencies:

AR MR R M T

mber 2025 BE_E_HFEL_H=+—HIFFE

3. REkREEFEY EH
ERmRZRERE (&
BTRSRBTERE A EENIH
HERRA S - RERESEB/YR
SRS TR A -

2025 2024
—E-RHE —EF

HK$’000 HK$'000

FET FET

RMB AR 45,127 48,431
HKS BT 95,868 74,455
uss ETT 86,069 86,612
JPY Hit 34 3,950
227,098 213,448

As at 31 December 2025, out of the total cash and bank balances
denominated in RMB as stated above, approximately HK$44,688,000
(2024: HKS48,357,000) were kept in Mainland China. The remittance
of these funds out of Mainland China is subject to applicable foreign
exchange restrictions imposed by the respective local governments.

SHARE CAPITAL AND SHARE PREMIUM

WIE_RFE+-A=+—H’EX
Frt U AR HENIRS MIRSEE
YPHEEAT > 4944,688,00078 T (Z &= M
£F 1 48,357,000787T) TR R B o
ZEEREHTERAMBEZT S
[T B e 2 38 FR 9N BEE B I P AR R o

2. BAKARGEE

Number of  Nominal value

ordinary of ordinary Share
shares shares premium
EERHE EERmEE BiniEE
Thousand HK$’000 HK$'000
Fig FET FAET
Authorised: ERE
Ordinary shares of HK$0.01 each ATETNE
as 31 December 2024 and +-A=+—HK
31 December 2025 _ERE
+ZA=+—HB8KREE
001BTZEER 10,000,000 100,000 =
Issued and fully paid: BETRERE
At 1 January 2024, R_ZE_HFE—A—H-
31 December 2024 and —ENFE
31 December 2025 +ZA=1+—8&
“E°ARE
+-B=+—H 795,000 7,950 628,837
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

24. SHARE CAPITAL AND SHARE PREMIUM (Continued)

(i) During the year ended 31 December 2025, a subsidiary of the
Company repurchased its own ordinary shares through the

Stock Exchange as follows:

24, ARk EE (F)
0 RBE-S_AF+-A
=+—BILEE FAT—H
P 22 20548 1 S P 1 0 2 9
SEER BT

Price per share

SRER
No. of
ordinary Aggregation
shares of consideration
Month of repurchase HK$0.01 each Highest Lowest paid
=h0.0178 7T
E&A 5 Z2EBEREE =2 RE BHEKE
HK$ HK$ HK$
#rT BT AT
January 12,032,000 1.30 1.30 15,638,000
—A
May 43,518,000 1.20 1.19 52,016,000
1A
HKS$'000
FHT
Shown in the consolidated financial RiFEMBIRKRTT
statements as:
At 31 December 2025 RIEZRAFE+"A=+—H (67,654)

(i) At 31 December 2025, the Company had outstanding treasury
shares of 55,550,000 (31 December 2024 nil) shares.

174 @ERBFERAE | —S=hEFHR

iy MHRZIEBE_RAE+_B=+—
H > A&NQ B #EHS55,550,0008% 22
THENEERGD (CETZMWE
+ZA=+—H: 8-



Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

25. BORROWINGS 25. AR

2025 2024

“E-HRE T OEF

HK$’'000 HKS$'000

FHT FHT

Borrowings (Note) EdliED) - 8,206
Note: During the year ended 31 December 2024, the Group entered Mzt REBEZZ-_NE&E+"A=+—H1t
into certain loan agreements with third parties. Out of these loans, FE AERRE=FTUETER
HK$5,400,000 was interest-free, unsecured and was repayable within one ek o ZZEE R 0 5,400,000 T4 HE
year. The remaining loans were unsecured and bore an interest rate of EREEE WAR—FRNER &
9% per annum and were repayable within one year. TERAEIDH FRXRI% WA

R—FERER-

26. TRADE PAYABLES 260 BEE(NFIE
The ageing analysis of trade payables based on invoice date is as BREAREYNE S ENIEER
follows: SFOT
2025 2024
“E-HRE T HEF
HK$’000 HK$'000
FHT FHET
0to 30 days 0ZF30H 1,297 3,283
31 to 60 days 31E60H 854 946
61 to 90 days 61290H 794 222
91 to 120 days 91F120H 535 260
Over 120 days #Bi8120H 19,889 9714
23,369 14,425
The carrying amounts of trade payables approximate their fair values BZRMRENKABEREATE
and are denominated in RMB, except for HK$152,000 (2024: HKSnil) HE > T RKEEHE » 15200058 7T
which was denominated in HKS. (C2ZmME  TH) WOBTETE.

NET-A-GO TECHNOLOGY COMPANY LIMITED | ANNUAL REPORT 2025 175



Notes to the Consolidated Financial Statements
e BERRMGE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

27. ACCRUALS, PROVISIONS AND OTHER PAYABLES 27. FEEtER - BEREMIE
& #= I8

2025 2024

—EC-RE —EE

HK$'000 HKS$'000

FHT FHET

Accruals, provisions and other payables F&&t & F - 13 R E {th FE (S TR IB

Accrued wages, salaries and bonuses st TE -Fre iz 16,824 12,644
Payables for purchases of property, BEYE -BMERZEN
plant and equipment FETFRIB - 132
Other accrued expenses HihEstR 26,608 17,384
VAT and other tax payables IRERNREMENIRIE 12,994 13,136
Payable for advertising distribution right BEEEITENENRIB
(Note (a)) (Fit5E(a)) 103,286 330,821
Payable for purchase of placement BEEANEHEANNENRIE
marketing contract (Note (b)) (MFEE (D)) 8,810 8,543
Provision for termination of advertising rIFESEREEE
right agreement (Note (a)) (F35E(@)) 33,408 =
201,930 382,660
Less: Non-current portion B IERBE D
— Payable for purchase of advertising —BEESETENENRIE
distribution right (Note (a)) (MF5E@)) = 169,168
— Payable for purchase of placement —BEEANEHEAN
marketing contract (Note (b)) FE(IFRIE (B 5T (b)) = 8,543
- 177,711
Current portion HIEER ) 201,930 204,949
The carrying amounts of accruals, provisions and other payables and FESTE R~ B H R EMBAMRIELU
deposits received approximate their fair values and are denominated RERZENEREERE A FEE
in RMB, except for certain amounts totalled HKS$1,848,000 (2024: EFoUw U AR E EETHEES
HK$6,656,000) that are denominated in HKS. 1,848,000 7T (— Z " PU4F : 6,656,000

70 ZARIELUBTTEE
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

27. ACCRUALS, PROVISIONS AND OTHER PAYABLES
(Continued)

Notes:

(@)

During the year ended 31 December 2024, the Group entered into
a three-year advertising distribution contract from a prominent
cinema chain in the PRC (Note 17). The balance represents payable
for the remainder term of the advertising distribution right. With
effect from 1 October 2025, the agreement for three-year advertising
distribution right has been terminated. The Group has derecognised
the remaining payable for advertising distribution right agreement from
1 October 2025 onward amounted to HK$171,664,000 (approximately
RMB158,581,000) (Note 8) upon the termination of the advertising right
agreement based on management estimation and with reference to a
legal opinion obtained from an independent PRC legal counsel based
on a review of the relevant agreements. In addition, the Group has
made provision of approximately HK$33,408,000 (RMB30,000,000) as the
penalty for early termination as at 31 December 2025.

During the year ended 31 December 2024, a subsidiary of the Group
entered into an placement marketing contract with a prominent cinema
chain in the PRC, pursuant to which the subsidiary had an exclusive
right to place direct marketing into film and television produced by the
prominent cinema chain for a three-year term from 1 September 2024
to 31 August 2027. The balance represents the contractual amounts
payable for the remainder term of the contract. As future economic
benefits of the contract cannot be reasonably assured, the Group has
fully expensed off the discounted value of the contract.

28. CONSIDERATION PAYABLE

Consideration payable represents the remaining consideration to be
settled in relation to the acquisition of BYL Group during the year
ended 31 December 2018.
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FEstER - BEREME

(RE/ &

5T

(@)

(&)

REEZZE-_NF+ZHA=+—H
IHEE AEBRPE-—REARR
I AB=FENESETEH
17) o ER A E S BT THRM
ERBE-BZE_RFE+H—H
B AH=FNESETRBEER
- EREEBLERSZEEITEH
AREETMEREGRETERBEA
HNEREER AEEEB ST -HF+
B—Hi #RIEFRIBmES BITRR
EIEER TAIB > & R84 171,664,000/
7T (AR #5158,581,0007T) (HMizE8) ©
o > R_B_REE+B=+—
B &AEBEEREAMAKRILESRED
33,408,00078 7T (A ER%30,000,0007T) B9
IRATAR ISR o
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

29. DEFERRED INCOME TAXES

29.

The net movement in the deferred income tax account is as follows:

EIEFRISIR

ESEFASIRIRP RS EF RN T ¢

2025 2024

—_ERE T OUFE

HK$'000 HKS$'000

FHET FET

At 1 January n—A—H 4,030 (23,731)

(Charged)/credited to the profit or loss (FiEmNR) st AR (4,543) 4,359

Disposal of a subsidiary (Note 30(a)) HE—FEMNBAR (HEE300) - 9,872
Assets classified as held for sale DEAFIEHEZEE

(Note 30(b)) (MF5E30(0)) - 13,156

Exchange difference PERER 69 374

At 31 December R+_B=+—H (444) 4,030
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

29. DEFERRED INCOME TAXES (Continued) 29. IRIEFRISIR (&
The gross movement in deferred income tax assets during the financial HFEENIELEFISNEENESNR
years without taking into consideration the offsetting of balances R (s e E—RBEEEN S
within the same jurisdiction, is as follows: BRIGEE) WO H -
Deferred income tax assets IRIEFRISIMEE
Payable for
purchase of
advertising
Lease distribution
Provisions liabilities right Total
BEES
RITHM
Bl HEaE FEfTFRIE fast
HK$'000 HK$'000 HK$'000 HK$'000
TERT FET TERT FTERT
At 1January 2024 RZIZZME—R—H 138 550 = 688
Additions upon recognition of lease liabilities/ RNEaE/ BEESET
payable for purchase of advertising BERE
distribution right - 7924 39,729 47653
Charged/(credited) to the profit or loss RIBHING/ GIAER) 7,803 (6,549) (9,820) (8,566)
Disposal of a subsidiary HE—EREAT - (833) - (833)
Exchange difference ERERE (39) 6) (135) (179)
At 31 December 2024 and 1 January 2025 RIEZMFE+ZA=+—H
kRZEZH1F—A—H 7,903 1,086 29,774 38,763
Additions upon recognition of lease liabilities RHEBBERAE - 380 - 380
Charged to the profit or loss ikl o3 (7922) (1,088) (29,846) (38,856)
Exchange difference ERER 19 62 72 153
At 31 December 2025 RZEZRF+-R=+—H - 440 - 440

Deferred income tax assets are recognised for tax losses carried
forward to the extent that the realisation of the related tax benefit
through future taxable profits is probable. As at 31 December 2025, the
Group did not recognise deferred income tax assets of HK21,739,000
(2024: HK$20,149,000) in respect of its loss of HK$172,989,000 (2024:
HK$160,512,000), of which HK$77,449,000 (2024: HK$67,813,000) and
HK$95,540,000 (2024: HK$92,649,000) are subject to agreement by
the Inland Revenue Department in Hong Kong and the relevant tax
authorities in the PRC, respectively, to carry forward against future
taxable income. Out of the unrecognised tax losses, HK$77,449,000
(2024: HKS$67,863,000) have no expiry date and the remaining amount
will expire at various dates up to and including 2029.

BIEFRSME ED R EERAREH &
ABEBREERERR I EIRENEE
MRLFTAS 8 > MIBESRETRE o 1Y
TECAFE+RA=+—H &X&EH
7 R R B ELE518172,989,00078 7T (—
T PO4F © 160,512,000787T) B REIRAE
Fri8 & E21,739,0008 T (&M
£ 1 20,149,00077T) » EHH177,449,000
BT (CTETPULE 67,813,000 7T) &
95,540,00078 71 (— 2 — PO 4 : 92,649,000
BT) BEEERFEERTEERHE
REHBEARR ARBMNEEE
77,449,000 7t (Z & Z U4 : 67,863,000
B FEm B R TN EBERN T
T HERIUBIARHRE R
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Notes to the Consolidated Financial Statements

AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

29. DEFERRED INCOME TAXES (Continued)

Deferred income tax assets (Continued)

The retained earnings of the Group's subsidiaries in the PRC would
be subject to additional taxation if they are distributed to the holding
companies incorporated outside the PRC In the opinion of the
directors, these retained earnings, at the present time, are required
for financing the continuing operations and expansion of the Group's
business in the PRC and no distribution would be made in the
foreseeable future. Accordingly, no deferred liabilities in respect of
withholding tax on dividend have been provided. As at 31 December
2025, the Group has not recognised deferred tax liabilities in respect of
withholding tax on dividend of HK$17,925,000 (2024: HK$17,383,000).

The gross movement in deferred income tax liabilities during the
financial years without taking into consideration the offsetting of

balances within the same jurisdiction, is as follows:

Deferred income tax liabilities

IREFRISH (&
IEEFRISIREE (&)

M AR BRI s A 2 B AR A B
DIRKRE R B AERPENBA
MR B RN BMMNEIMNRIE - EE
RE BRME  ZERERAEA
FEEEEHURAERTETRT
BEHENES BT EARE
RIEE DB o AL BEFL R EFED
MIEHIBELEERE N _S_HF
+ZA=+—R > AEBETERRKRE
FEI#217,925,000/8 7 (Z& _O4F :
17,383,000787T) FERRBIEIRIEE B

MHFEENIEIEFSNaEREEE

B (EESRE—NBEE &G
BRIEE) 20T

BEIEFRSIRARE

Fair value
Revaluation gains
Accelerated  arising from through Advertising
tax  investments business  Right-of-use  distribution
depreciation properties  combination assets right Total
mE  REWE AHELN
REME ELEMER ATERE FRESE RBEETE st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THr THR TEn TEn THEr THEx
At 1 January 2024 RZE-_ME-B—H 3240 13967 6,703 509 = 24419
Additon upon recognition of right- of-use ~ FEsREREEE /BB
assets/payable for purchase of BERTREMNTE
advertising distribution right BARE - - - 7924 39,729 47653
Credited to profit or loss SAEGE 2123) (467) 961) (655) (7725) (12.925)
Disposal of a subsidliary HE—BRBAT - - 020) (6,685) = (10,705)
Liabilities relating to assets classified HANBAREHEEE
as held for sale HEzaRE = (13,156) = = = (13,156)
Exchange difference EREE (76) (350) ) 61 (145) (553)
At 31 December 2024 and RZE_ME
1January 2025 +ZA=+-HBk
ZE¥-1%—-B-H 1,041 - 679 1,154 31,859 34,733
Additon upon recognition of BAFAREERAE
right- of-use assets - - - 380 - 380
Credited to profit or loss SAER (1,044) - (242) (1,091) (31,936) (34,313)
Exchange difference ERELE 3 = 15 (11) 77 84
At 31 December 2025 . ¥
+ZA=+-AH - - 452 432 - 884
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

30. DISCONTINUED OPERATIONS 30. RIERERT
(a) Disposal of the sale of medical devices business ) HEEEIWMHEER
On 30 April 2024, the Group entered into an agreement with AZETOFMA=+H R
a third party to dispose of its 90%-equity interest in Shanghai EEEE=FTIHE U
Umitai Medical Technology Company Limited (“Umitai”), the ELBBERRBEREARA
company principally engaged in the sale of medical device B8 (MBKFE) ZARNEER
business, at a consideration of RMB22,500,000 (equivalent to EBRREMBEE ) 00%N
HK$24,648,000). Bt - B A R522500,0007T

(FRE724,64800057T) ©

The financial performance and cash flow information of the sale EEAMEEEBN _E M
of medical device business for the period from 1 January 2024 to F—A—HEZZZHNFNA
1 August 2024 (date of completion of disposal), were as follows: H (HE5Em B HR) AN ES

BRERRESREBERHOIT :

1.1.2024

to

1.8.2024

—E YA

—ﬂ H=E

—EmE

NB—RBEE

HKS$'000

FET

Revenue WA 3,504
Other income HA A 4
Cost of revenue N (3,101)
Administrative expenses TR (2,995)
Other gains — net H i em — 558 153
Operating loss RERSIE (2:435)
Finance income R ON 1
Finance costs B TSR AN (143)
Finance costs — net AT B R — 3 EE (142)
Loss before income tax PREFISIRATESIE (2,577)
Income tax expenses PRSI (5,537)

NET-A-GO TECHNOLOGY COMPANY LIMITED | ANNUAL REPORT 2025 181



Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

30. DISCONTINUED OPERATIONS (Continued) 30 RIEREETF (B)
(a) Disposal of the sale of medical devices business (@ HEEERNWIHEERS
(Continued) (4Z)
1.1.2024
to
1.8.2024
—Emg
—B—H=E
TN
NB—HBHEE
HK$'000
FAT
Loss after tax of discontinued RIERE R IRIREEIE
operations (8,114)
Gain on disposal of a subsidiary HE—BHRBAB Z T 26,723
Profit for the period from RIS TR Z & H
discontinued operations 18,609
Currency translation differences of RIEREEHE G
discontinued operations MEER 35
Other comprehensive income from 4% )| 4@z S 4h 2 E U SS
discontinued operations 35
Net cash used in operating activities K& EEPTRIRE $ 58 (1,905)
Net cash from investing activities KEEEMMSIREFEE 1
Net cash from financing activities MEEFPIFIRE FEE 7,777
Total cash flows HEmEMaEE 5873
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AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

30. DISCONTINUED OPERATIONS (Continued) 30 RIEREETF (B)
Disposal of the sale of medical devices business (@ HEEERNWIHEERS
(Continued) (4Z)

The carrying amounts of assets and liabilities of the sale R E RN
of medical device business as at 1 August 2024 (date of ENE—O (BE=RAHN) ﬁ
completion of disposal), were as follows: ERaETEESBENT
1.8.2024
“EIOAF
J\H—H
HK$'000
FHET
Property, plant and equipment ME-BEREE
(Note 16(a)) (MezE16(a)) 133
Right-of-use assets EREEE 26,743
Intangible assets (Note 17) mEEE (fis217) 16,077
Inventories =78 4,632
Trade receivables, net B ENIE 258 1,532
Deposits, prepayments and & FE A R H A FE U RIE
other receivables 2,407
Cash and cash equivalents REMRETEEY 7,328
Borrowings (Note) B (5D (32,646)
Trade payables B S IE (7,939
Accruals, provisions and other payables — FEEH &5 FE ~ 5t S E fth FE S =R 18 (8218)
Lease liabilities HEaE (3,330)
Deferred income tax liabilities FIEFTRIRAE (9.872)
Net liabilities disposed of HENBEFER (3.153)
Non-controlling interests FEEER S 321
(2,832)
Gain on disposal of a subsidiary: HE—RHKRBABE ZE -
Consideration received WEIBRE 24,648
Net liabilities disposed of HENESEFEE 3,153
Non-controlling interests R (321)
Reclassification of cumulative BEMOBERFIREER
translation reserve (757)
Gain on disposal of subsidiary HEWB ATz W 26,723
Net cash inflow arising on disposal HEE4SXZHERAFEE
Cash consideration received WEINIRERE 24,648
Cash and cash equivalents disposed of ~ HEMNIRERIREEEY (7,328)
17,320
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

30. DISCONTINUED OPERATIONS (Continued)

(a)

(b)

Disposal of the sale of medical devices business
(Continued)

Note: The borrowings were drawn down from June to July 2024,
denominated in RMB, interest-bearing at a range from 3.35%
to 3.45% per annum, and repayable in one year. They were
guaranteed in full by Mr. Sang Huiging, brother of Mr. Sang
Kanggiao, and secured by factory buildings owned by Shanghai
Benemae Pharmaceutical Corporation, a company controlled by
Mr. Sang Huiging. Mr. Sang Huiging holds 5% equity interest in
Umitai.

Disposal of the property leasing business

On 10 January 2025, the Group entered into an agreement
with an independent third party, pursuant to which the Group
conditionally agreed to sell and the independent third party,
conditionally agreed to purchase, the shares of Kind Access
Development Holding Limited (the “Disposal Company”) at a
consideration of RMB71,788,700 (equivalent to HK$76,311,000).
The Disposal Company is a direct wholly-owned subsidiary
of the Group, is a company incorporated in the British Virgin
Islands with limited liability, and together with its subsidiaries
is principally engaged in the property leasing business
(collectively, the “Property Leasing Disposal Group”). The
transaction was completed on 30 June 2025.

As the Property Leasing Disposal Group is considered as a
separate major line of business, the corresponding operations
had been classified as discontinued operations and related
assets and liabilities of the Property Leasing Disposal Group was
classified as held for sale as at 31 December 2024.

MEREARAR | —ZS-HFFR

30. BIEEERF (&

(a)

(b)

HEBERMEHEETR
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

30. DISCONTINUED OPERATIONS (Continued) 30. #%

(b) Disposal of the property leasing business (Continued) (b)

The financial performance and cash flow information of the
Property Leasing Disposal Group for the period from 1 January
2025 to 30 June 2025 (date of completion of disposal) and for
the year ended 31 December 2024, were as follows:

ﬁ«(#é%?: (mi‘)

HEMEHEERE (@)

MEHEHEEER " "A
F—H—HEZZE_HE,"A
—+tHEBEBREE_Z - O4F
+ZBE=+—BLEEENTH

EERREREERNT
1.1.2025
to
30.6.2025 2024
—E_RE
—B—BZE
—E-RE
~NB=+H “ETOF
HK$’000 HK$'000
THET T
Revenue WA 1,256 2,538
Other income HUA - 184
Cost of revenue PN DN (158) (415)
Other gains/(losses) - net Hithl s,/ (8518) —F %8 26 (1,844)
Administrative expenses THMX (35) (662)
Operating gain/(loss) g (B518) 1,089 (199)
Finance income — net PSR — 35 - 5
Profit/(loss) before income tax PREFISH AR (§518) 1,089 (194)
Income tax (expense)/credit FTisi (BD) 1% (33) 7
Profit/(loss) after tax of discontinued #%1FEEEEFE 7 R %
operations wHl, (§518) 1,056 (187)
Gain on disposal of a subsidiary HE—BMBAB Z T 10,623 TER
Profit/(loss) for the period/year from #81FASEEFFZHIN,FR
discontinued operations wH (F518) 11,679 (187)
Currency translation differences of RIS 2 B
discontinued operations WEER (771) (1,501)
Other comprehensive loss from RIS 7 HMMEES
discontinued operations E518 (771) (1,501)
Net cash generated from/(used in) REEEMNE FRA) Re
operating activities HRE 4,450 (3.016)
Net cash generated from MEEEMSIREFEE
financing activities 2,043 -
Total cash flows REREHE 6,493 (3,016)
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

30. DISCONTINUED OPERATIONS (Continued)

30.

I‘\

ﬁ(«#é¥}5! (Mi‘)

(b) Disposal of the property leasing business (Continued) () HEMEREER @)
The carrying amounts of assets and liabilities of the property N ZEHFRA=1+H WE
leasing business as at 30 June 2025 (date of completion of TR B K2 ZNE+"A
disposal) and 31 December 2024 are analysed as follows: =+—H MEHEEHBZE

EREERTEEITNT
30.6.2025 31.12.2024
—E_RE =S 112 =S
~A=+H +-B=+—H
HK$'000 HK$'000
FAT FAET
Property, plant and equipment ME--MEREE 226 83
Investment properties KEY= 70,131 69,114
Trade receivables, net B2 ENRIE 258 71 347
Other receivables Hth W ERIE 6,386 =
Cash and cash equivalents REMIREEEY 7,161 668
Total assets disposed of/classified BHE DEAFIEHE
as held for sale BEMLE 83,975 70,212
Deposit received BliEE - 911)
Accruals, provisions and other payables F&E st & /3 ~ B & EAthE(T
I (4,671) (1310)
Current income tax liabilities BERPRISIREE (905) ©11)
Deferred tax liabilities EIERIRE(E (13,156) (13,156)
Total liabilities disposed of/total BYHE DEAREHE
liabilities classified as held for sale B&%E (18,732) (16,288)
Gain on disposal of a subsidiary HE—RHRBRATIZ WG
Consideration received WEIBRE 76,311 ERA
Net assets disposed of HENEEZFE (65,243) TE
Reclassification of cumulative BMOERF B ERE
translation reserve (445) TER
Gain on disposal of subsidiary HENBAR W 10,623 iEA
Net cash inflow arising on disposal HEESLZHRERAFEE
Cash consideration received WEINIRERE 76,311 N3
Cash and cash equivalents disposed of HEMNIRE RIBEEEBEY) (7,161) RiEA
69,150 E
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

31. NOTES TO THE CONSOLIDATED CASH FLOWS STATEMENT 31. 4 IRERERM

(a) Cash (used in)/generated from operations (@) #&% (FRA) FriSRE
2025 2024
“EZHE “ZINE
HK$'000 HK$'000
FET FHET
(Loss)/profit before income tax PBREFISHEAT (B518) &
Continuing operations ﬁﬁgﬁ%@ﬁ‘ E$ (206,419) (100,447)
Discontinued operations 4R || A e e 11,712 23,952
Loss before income tax including PREFSMAEIESIEEE
discontinued operations G RIEEERT (194,707) (76,495)
Adjustments for: B
~ Depreciation of property, plant and —ME-\-BERZBERERRE
equipment and right-of-use assets BEEZITE 9,019 9,106
- Finance costs — B 21,984 24,053
- Finance income —HBWA (4,139) (9,080)
- Share-based payment expenses — RN AERNNRES - 178
— Amortisation of intangible assets —mEE R 98,858 88,986
~ Fair value loss of investment properties —KEME T N TEEBIE - 1,844
— Gain on disposal of property, —HEME -BERRAE
plant and equipment z (638) (517)
— Impairment of property, —ME -BERRERE
plant and equipment - 7,733
~ Impairment of intangible assets -mBEBERE 256,958 4690
— Net impairment loss on financial assets —TRMEERGNEERE
and contract assets = bt 55,585 32,206
— Fair value gain of financial assets at FVTPL ~ — 32 AFET ABR Z &/t
BEZATEWRT (32,096) (24,558)
— Gain on disposal of subsidiaries = &‘% B ARz W (11,513) (27,480)
— Exchange losses TR 5,199 =
— Gain on termination of lease ,.‘\JEFH = 2 Wik (1,123) =
— Gain on extinguishment of payable —ERESETRENNEA
for advertising distribution right 2z W (171,664) =
— Provision for termination of advertising —RIFBEEETRGERE
distribution right agreement 33,408 -
Operating profit before changes in EEBTEHAI N E
working capital 65,131 30,666
Changes in working capital: EEELEE)
- Inventories 78 (34,706) (13,245)
—Trade receivables —E G EWNRIE 13,774 (22,715)
— Deposits, prepayments, other receivables ~ —3#%& ﬁrAIE H AR
and contract assets BERNENEE 533 (23,219)
— Restricted cash —ZIRGIRE - (859)
~Trade payables — B2 REAIE 8,944 2,249
— Accruals, provisions and other payables — Bt ER BEREM
(I (60,638) 22,739
- Contract assets —BHEE 20,994 (21,090)
~ Contract liabilities —afaf (3,475) 4262
- Amount due to a related party —EN—RE S TE 1,702 =
12,259 (21,212)
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

31. NOTES TO THE CONSOLIDATED CASH FLOWS STATEMENT 31. & IRENRERMEE

(Continued) (&
(b) Reconciliation of liabilities arising from financing b RMEFHEENEEYH
activities iR
Consideration Loan from Loans from
payable Lease liabilities Borrowings  ashareholder related parties
EHE HERE fam RRER  WEHER
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

AR TR TR TEn TEn

Asat 1 January 2024 RZE-mE-BA—H (58530) (3718) - - -
Cash outflow/(inflows) B&md/ (RN - 26937 (40432) (116,074) (10,848)
Non-cash items: FHEEE
Addition of leases REHE - (31,780) S S =
Finance costs HEmA - (445) - (3552) (480)
Disposal of a subsidiary HE-RBBAR - 3330 30646 5 -
Foreign exchange adjustments SMNERE 1252 ) (420) 541 51
As at 31 December 2024 RZE-mE+-RA=+-A (57.278) (5634) (8206) (119,089) (11277)
Asat 1 January 2025 RZZZ1E-A-H (57,278) (5,634) (8,206) (119,085) (11,277)
Cash outflow Rand - 2,852 2,640 33,136 8,312
Non-cash items: FREER:
Addition of leases REHE - (2,302) - - -
Finance costs MERA - (117) - (5,789) (644)
Disposal HE - 2,639 - - -
Capital injection from NCI (Note (c)) FEREREE (H50) - - 5,566 - =
Foreign exchange adjustments SNERE (536) 16 - (4,516) (147)
As at 31 December 2025 RZZZ5%+-B=+-H (57,814) (2,546) - (96,254) (3,756)
(c)  Major non-cash transaction 0 FEFRERS
During the year ended 31 December 2025, borrowing of REE_ET_HE&E+_A
HKS$5,566,000 was transferred and recognised as an investment =+—HIEFE 55660008 7T
by a NCl in a subsidiary of the Company, which constituted a BB FR AR B 5B 0 FE 30 5 FE AR
non-cash transaction during the year. kPN Rl S PN
KRE ZBRXIEHMEAFEEIE
HBERX5He
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Notes to the Consolidated Financial Statements

AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

SHARE OPTION SCHEME

The share option scheme of the Company (“Scheme”) was adopted
pursuant to a resolution passed by the Company’'s shareholders on
19 November 2013 and 16 June 2021 for the primary purpose of
providing eligible participants an opportunity to have a personal
stake in the Company and to motivate, attract and retain the eligible
participants whose contributions are important to the long-term
growth and profitability of the Group. Eligible participants of the
Scheme include any employees, any executives, non-executive
directors (including independent non-executive directors), advisors,
consultants of the Company or any of its subsidiaries.

The maximum number of shares which may be issued under the
Scheme and any other schemes of the Company (excluding options
lapsed pursuant to the Scheme and any other schemes of the
Company) must not exceed 10% of the issued shares of the Company.
The total number of shares issued and to be issued to each eligible
participant under the Scheme in any 12-month period must not
exceed 1% of the issued shares of the Company unless approved in
advance by the shareholders of the Company in general meeting.

Any option to be granted under the Scheme to a director, chief
executive officer or substantial shareholder of the Company or to any
of their respective associates must be approved by all independent
non-executive directors of the Company (excluding independent non-
executive director who is the grantee). In addition, any option to be
granted to a substantial shareholder or an independent non-executive
director of the Company or to any of their respective associates which
will result in the shares issued and to be issued in excess of 0.1% of the
issued shares or with an aggregate value (based on the closing price
of the shares at the date of the grant) in excess of HK$5,000,000 within
any 12-month period is subject to approval by the shareholders of the
Company in general meeting.
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

32.

SHARE OPTION SCHEME (Continued)

The offer of a grant of options under the Scheme may be accepted
within 28 days from the date of the offer and by payment of HK$1.00 as
consideration for the grant of an option. An option may be exercised in
accordance with the terms of the Scheme at any time during a period
as to be determined and notified by the directors to each grantee, but
shall end in any event not later than 10 years from the date of the grant
of option.

The Scheme will be valid and effective for a period of ten years
commencing on the listing date of the Company. The exercise price is
determined by the directors and shall be at least the highest of: (i) the
closing price of the Company's shares as stated in the Stock Exchanges
daily quotations sheet on the date of the offer of grant of an option,
which must be a trading day; (i) the average closing price of the
Company’s shares as stated in the Stock Exchanges daily quotations
for the five trading days immediately preceding the date of the offer of
grant of an option; and (jii) the nominal value of the Company’s shares.

Details of the movement of the share options under Share Option
Scheme are as follows:

32.

MBS E (&)

RBs BRI BEHNELY
& HEEst28H REM » HE (11.0058
TEAERERENREB - TEER
TE BB & AR AR A > o] HERE
RIESH B M ERITERB AR EEm
WA SEB IR BB AR B HARE R0
fFo

SEIRBEARE LT HBRRE-FHE
NEMKREN - THEERESEE
BRFERUTEEZESE (ORI
RUEBREENZA ERXZH) #
R ARERFAIERBRMG ZU
TE B EREBREZNZHA
B35 B3PS BIRERAS A&
RERMNZFHAWHE ; RiiELQT
AN EE

BREETBIAE T 2 BREZB B
T

Weighted
average
exercise price
in HKS
per share Number
i
THiTRE
BRART 8
At 1 January 2024, 31 December 2024, RIZ2ZMFE—A—B-Z5ZME+2A
1 January 2025 =+—-BRZEZHFE—F—H 141 40,000,000
Forfeited during the year FREERNK 141 (400,000)
At 31 December 2025 A _ETREF"A=+—H 141 39,600,000
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

32. SHARE OPTION SCHEME (Continued) 32.

As at 31 December 2025, 39,600,000 outstanding options granted
under the Scheme were exercisable (2024: 40,000,000). Terms of share
options at the end of the reporting period were as follows:

BEREE (2B
A_E_RE+"A=+—H> 5t
278 739,600,000 (ZZ U4 :
40,000,00017) i ARITEEEEAR D F1T
FoRBEHARNBERENFERHN
T

Exercise
price
per share Number of share options
BRITEE fEREHE
HK$ 2025 2024

Brx ZEZRE —Z@NE

17 May 2018 to 17 May 2027 - N\FRBTtHE
“E_tHRA+tH

17 May 2019 to 17 May 2027 “E-AFRBTtHE
2T tHRA+tH

17 May 2020 to 17 May 2027 “ECEFRB+TEHE
_7_t$£ﬁ+t5

2 February 2021 to 2 February 2031 “ZT-FZRBZHE
“E-—-F"HA”H

2 February 2022 to 2 February 2031 _E_"F”"B_HE
“2=—FZACH

2 February 2023 to 2 February 2031 :?:ZE_E_Eﬁ
“Z2=—f%ZFTH

1.99 3,000,000 3,120,000
1.99 4,000,000 4,160,000
1.99 3,000,000 3,120,000
1.21 8,880,000 8,880,000
1.21 11,840,000 11,840,000
1.21 8,880,000 8,880,000

39,600,000 40,000,000

During the year ended 31 December 2017, the Company offered to
grant two consultants, several directors and employees of 8,000,000,
2,400,000 and 1,200,000 share options respectively of HK$0.01 each in
the capital of the Company on 17 May 2017 ("2017 Grant").

During the year ended 31 December 2021, the Company offered to
grant eight consultants, of 29,600,000 share options respectively of
HK$0.01 each in the capital of the Company on 5 February 2021 (2021
Grant”).

REE_ZE—tE&E+-/= + HiE
FE> $\Tﬁm%ﬁﬁ aT&ES
REEDIBHARNBINZZ—tF
ER+tHRATEREEIIBTT
28,000,000 ~ 2,400,0001% 21,200,000
BRE((CE2—tFERE) -

REZE_Z-_—5+_B=+—H1t

FEE 2 AATEN\LEBRREARQAT

AR BHEHRAFERE

{Eo 0138 7T 22 29,600,00015 B Rg 1 (T—
——ERE) e
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For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

32. SHARE OPTION SCHEME (Continued) 32. lERR#ESE (B
The valuation was based on a Binomial Model with the following data HEREZBENELUTIIEIE LR
and assumptions: REtE
2021 Grant 2017 Grant
TEZ—FHEH ZE—tERE
Fair value of share options fEiiEZ NTE HK$17,819,000587C  HK$12,094,0007% 7T
Closing share price at grantdate  FAE H HERZ I AR1E HK$1.1338 7T HK$1.9838 7T
Exercise price T E HK$1.21%8 7T HK$1.997% 7T
Annual risk free interest rate B A p A X 1.12% 1.39%
Expected option life TERRRE R E R HR 10 years+4E 10 years+£E
Expected dividend yield AR B = 0% 0%
Expected volatility TERRF B 43.60% 52.50%

During the year ended 31 December 2025, share-based payment
expenses of HKSnil were related to the share option granted to
consultants and were included in “general and administration
expenses” of the consolidated statement of comprehensive income
(2024: HK$178,000).

No share-based payment expenses were related to the 2017 Grant to
consultants and certain directors and employees and were included in
“general and administration expenses” of the consolidated statement
of comprehensive income during the year ended 31 December 2025
(2024: Nil).
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For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

33. SHARES HELD FOR EMPLOYEE SHARE SCHEME 33. mEERMEFAN
g 17
2025 2024
“ERE _—EUE
HK$’000 HKS$'000
FHT FAET
Shares held for employee share scheme MEERMAEFEHNRD (39,957) (39,082)
The Group adopted a share award scheme with a term of 10 years NZEZ—FN\B+H> QBN
from 10 August 2021, which represents a provisional award of the D E2ENET 8] BB A 105 1R
Groups existing ordinary shares of HK$0.01 each awarded to selected SrEGRREEREESHEEREAE
participants pursuant to the Scheme's terms. There has been no grant EERONBITHNREEER - BR
under the share award scheme since the adoption. D BB T BB LAZRE » i fR % AR (A
L3
The shares may be purchased by the Group from the market and/ KEHETANRAESGEARBTERD
or off the market by utilising the funds allocated by the Board out of ENESEMBEAR HHBIINEE
the Company’s resources and be held in trust for relevant selected WAERKG > LLUEES NAERFEE
participates until the shares are vested. 2HEEFR BEZSERMEE-
The movement of shares held for employee share scheme is as follows: MEERMEIFE KRG ESHW
T
Number of
shares HK$'000
in&E FAT
Opening balance 1 January 2024 T WFE—B— BN RR (24,878,000) (35,380)
Acquisition of shares by the Trust Bt EERR D (2,956,000) (3,202)
Balance 31 December 2024 TECNE+"/A=+—HH
LBk (27,834,000) (39,082)
Acquisition of shares by the Trust St B R % (714,000) (875)
Balance 31 December 2025 TETRE+"A=+—H21
MEER (28,548,000 (39,957)
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34. RELATED PARTY TRANSACTIONS

Parties are considered to be related to the Group if the party has the
ability, directly or indirectly, to exercise control or significant influence
over the Group in making financial and operating decisions, or vice
versa. Related parties may be individuals (being members of key
management personnel, significant shareholders and/or their close
family members) or other entities and include entities which are under
the significant influence of related parties of the Group where those
parties are individuals. Parties are also considered to be related if they
are subject to common control.

(a) Related parties

The directors of the Company are of the view that the following
companies were considered related parties that had transactions

34. FAR AR5

R AR5 ] B EES A EE R
B RS E R T R I E
AEE ZHARRRAEEER
Rz7RR RS A REAN BIEEE
BAB TERERARELRK
BB SEMER SEZ A ERERE
By REN) EXEENER KA
B R REER] BITF R A 1ERE -

(a) FREKTS
FATNEERAUTAIRR
ERENREEBER 70

or balances with the Group during the year: ERBIRAEE TS -

Name Relationship with the Group

eIy B EE B RIRA A

Mr. Sang Kanggiao Controlling shareholder and chairman of the Board of director
ERBRE ERRRBREFEIRE

Mr. Xu Wenze Controlling shareholder and executive director
FFXERE ERRRFRITES

Guorun Construction Group Co,, Ltd. A company controlled by Mr. Xu Wenze
EHERERBRAR FEF SR E IR A B

Shanghai Benemae Pharmaceutical Corporation A company controlled by Mr. Sang Kanggiao's brother
B CEEYRERERERREAT REEREBLREZRBERNAF

Mr. Liu Xueheng Director of certain subsidiaries of the Group

Liu Xueheng?c 4 KEEETHBABZES

Mr. Zhang Long Key management of certain subsidiaries

Zhang Long%c4E ETHBRARAZZEEEE
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34. RELATED PARTY TRANSACTIONS (Continued) 4. FBARS (&)
(b) Transactions with related parties (b) ERRARRISHIRRS
Except for the transactions disclosed elsewhere in this report, FR BRARSEEME DT
the Group had the following significant transactions with its BP9 A H EH R
related parties during the year: FEIBUTERRS !
2025 2024
“ERE —EUE
HK$’000 HK$'000
FHET FHT
Continuing operations FHBRE 2
Interest expense to a shareholder TR B 5,789 3,552
Interest expense to related parties 2T R SR SR 644 488
Discontinued operations RIEAREETE
Sale of goods 4 & P on
— Shanghai Benemae Pharmaceutical — B CEEYRERER
Corporation BREAE - 1,765
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AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

34. RELATED PARTY TRANSACTIONS (Continued)

34. AMMA R (&

(c) Balances with related parties (0 EARAMS Z2458R
Loan from a shareholder BREEZ
2025 2024
—E-RE T E
HK$'000 HKS'000
FHET FET
Loan from a shareholder RERER
- Loan principal —ERAKE 81,860 115,549
— Loan interest —BFFE 14,394 3,536
96,254 119,085

On 1 May 2024, the Company and Mr. Sang Kanggiao, the
controlling shareholder of the Company and chairman of the
Board of directors, entered into loan agreements under which
Mr. Sang lent unsecured loans to the Company amounting
to HKS$115,549,000 which bore an interest rate of 5.0% per
annum for a one-year term from the drawn down date. These
loans were drawn down by the Company from May to June
2024. The outstanding balance as at 31 December 2025 was
further extended to 31 December 2026. The carrying amounts
of the loan from the shareholder approximate its fair value, are
denominated in RMB and repayable on demand.

196 FEREBRAR|ZZS"HEFH
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

34. RELATED PARTY TRANSACTIONS (Continued)

(c) Balances with related parties (Continued)

AR MR R M T

34. AMMA R (&

BIRANG TS 2 458 (8)

Loans from related parties 5 B
2025 2024
k- - S — S
HK$’000 HK$'000
FHET FHT
Loans from related parties REHG 5 B
— Mr. Liu Xueheng — Liu Xuehengft 4
— Loan principal —BRARE - 3,240
— Loan interest —8BRHE - 143
- 3,383
— Mr. Zhang Long — Zhang Long7t 4
- Loan principal —ERAE 3,341 7,559
— Loan interest —8BRHE 415 335
3,756 7,894
3,756 11,277

On 11 June 2024, Zaiguang, a subsidiary of the Company,
entered into loan agreements with Mr. Liu Xueheng and
Mr. Zhang Long whereby they lent unsecured loans to the
subsidiary amounting to HK$3,240,000 and HKS$7,559,000
respectively, bearing an interest rate of 8% per annum for a one-
year term from 13 June 2024 to 12 June 2025. The outstanding
balance as at 31 December 2025 was further extended to 12
June 2026. The carrying amounts of the loans from related
parties approximate their fair values, and are denominated in
HKS and repayable on demand.

RZEZWmOFEARB+—H>
KRB BRABIEELiu
Xuehengc 4 K Zhang Longst 4
ST ERmE DR AENEA
BB £ 58 43,240,000 7T &z
7,559,000/8 ST EIERE N &F
MEAw HRA—F BT
“HEXNB+TZHEE "R
FERA+ZHIE-RIZEZH
F+ZA=+—HBZKEERHE
BRE—TSIEHE _T —NEN
B+ H B ERMERE
EEAEAYE LUBTEtE
e ER(EE
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

34. RELATED PARTY TRANSACTIONS (Continued) 34, BB AR (&

(c) Balances with related parties (Continued)
Amount due to a related party

The amount of HK$1,702,000 as at 31 December 2025 is due to
Mr. Zhang Long, which is unsecured, interest-free and repayable
on demand (2024: Nil).

(d) Key management compensation

Key management personnel are those persons having authority
and responsibility for planning, directing and controlling the
activities of the Group. During the year, key management
includes two (2024: two) executive directors and one (2024: one)
senior management. The remuneration paid or payable to key
management for employee services is shown below:

()

(d)

BARAR S 2 45ER (B
FET—E B =

A ZE_AFE+ZBE=+—
B > FE{IZhang Long5 e £ RIE A
1,702,00078 7T > % iR B F K I
RERBRERER (CETM
F e

FTEEBASHMH
TEEEANBEARRNEERRE
RE TERERNEAEREH
AL -RERN TEEEAR
BiEma (CE2ME W) 3
TEER—% (CENEFE: —
) BREEE -BENHENE
2EEASRERFHFBY
I

2025 2024

kS - A — g 11cf S

HKS$’'000 HK$'000

FHET FAT

Basic salaries, allowances and benefits BN Fr & ~ Z L K A8 F] 2,518 2,925
Employers contribution to BAREFEEEMHET

pension scheme 42 54

2,560 2,979
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e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

35. fiIB AT
UTFAR_E-_AF+-_RB=+—H

35. SUBSIDIARIES

The following is a list of the principal subsidiaries as at 31 December

2025: TEMNBRERE !
Country/ Particulars
place of Date of of issued Interest held Principal
Company name incorporation incorporation share capital Pt activities
L B&f7
NGk R/ % etz A E aztis 2025 04 TEBEH
ZEZRE ZZIME
Directly held subsidiaries
ERRENEAR
Kind Access Development British Virgin Islands 23 July 2014 1 ordinary share of - 100%  Investment holding
Limited (Note (i) USS1 each
Kind Access Development EREUHE M \RERAEE REER
Limited (¥152()) tAZ+=A IETRERER
Wild South Limited British Virgin Islands 4 November 2016 1 ordinary share of 100% 100%  Investment holding
USS1 each
ERERHE 2% \REREE REZR
+—AMmA IETHEER
New Fortune Holdings Group British Virgin Islands 17 November 2016 1 ordinary share of 100% 100%  Investment holding
Limited USS1 each
ERELHE 2% \REREE REZR
+—A+tH IETHEER
Indirectly held subsidiaries
MEEERBAT
Wah Shuk Holdings Limited Hong Kong 30 October 2015 10,000 ordinary shares 100% 100%  Securities investment
ERERBRAT ¥ Z2-1f 10000 B BR BERE
+A=+8
Top Fortune Group Limited Hong Kong 16 September 2014 10,000 ordinary shares - 100%  Investment holding
(Note (i)
BHEERMERAE B —2-mE 10,0008 B8R REEk
(zE0) hB+7H
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AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

35. SUBSIDIARIES (Continued) 35. MEBAT (&
Country/ Particulars
place of Date of of issued Interest held Principal
Company name incorporation incorporation share capital Pt activities
AL BE&f7
NS BR/E AL A s 2025 w4 TEEH
ZEZRE ZZIMmE

Indirectly held subsidiaries (Continued)

HEEEREAR @)

Beijing Huashu Property PRC 22 October 1999 RMB10,000,000 = 100%  Lease of investment
Development Limited properties
(BREREHEHE
BIRAE (Note (i)

IREBEHERS HE —TNAE 100000007 BERENZ
ARAR () TAZ+ZH

A Shoppingmall Life Limited Hong Kong 30 March 2021 1,000,000 ordinary shares 51% 51%  Investment holding
(formerly known as Natural Peak
Limited)

A Shoppingmall Life Limited &% B -F 1,000,0008% B1BRZ RERR
(FIBRABERAT) =B=+H

Zaiguang Space Technology PRC 17 October 2023 RMB1,000,000 51% 51%  Media advertising and
Development (Beijing) Co, Ltd, marketing business
(FREEENERR R B
RAF)

TETERRER IR HE b St AR H1,0000007C BEESREH
BRAF TA+tH %

Guangxi Zaiguang Technology PRC 29 December 2023 RMB10,000,000 5037% 51%  Media advertising and
Co, Ltd (BATAR marketing business
BRAT)

EREENEERAT HE b St 100000007 BEESREH

+ZAZ+hH 5

BYL Property Holdings Group Limited British Virgin Islands 25 November 2016 50,000 original shares 51% 51%  Investment holding

of USS1 each

EEREXEREHE EBEUEHE “TRE 50000 S REE REER
BRAF +—AZ+EH IETRIR R
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AR MR R M T

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

35. SUBSIDIARIES (Continued) 35. MMBAR (&
Country/ Particulars
place of Date of of issued Interest held Principal
Company name incorporation incorporation share capital Fritgs activities
BT A B&f7
REAHE HR /2 AL A Rz 2025 W4 FEEH

—ECIE “ECME

Indirectly held subsidiaries (Continued)
ARFERELR (@)

Shenzhen Baorunlai Property PRC 7 December 2016 RMB500,000
Company Limited (I E AR
LERRBRAT

3! HE/ REBREERAT 6 ZERF R 500,007
+ZAtAH
Chengdu Sanchuang PRC 22 October 2004 RMB60,000,000

Cityscape Environment
Management Company Limited

(MX=ZBRFENE () 5

RAF)

MRZEIRARE (4#) BRA HE “ZEME A 8600000007t
g +BZ+ZH

Ka Tung International Hong Kong 28 December 2021 500,000 ordinary shares
Trading Limited

REEREZERAT X T 5000008 & B

+ZAZ+/\H
* The official names of these companies are in Chinese and the English

translation of their names are for reference only.

# This company was established as foreign-owned enterprise in the PRC.

Note (i):  The subsidiaries were disposed of upon the disposal of the property
leasing business during the year ended 31 December 2025 as set out
in Note 30(b).

The above list includes the subsidiaries of the Company which, in the
opinion of the directors, principally affected the results of the year or
formed a substantial portion of the net assets of the Group. To give
details of other subsidiaries would, in the opinion of the directors,
result in particulars of excessive length.

51% 51%  Investment holding
RERR
51% 51%  Provision of
environmental
hygiene and

cleaning service

REREEE
REZHR

51% 51%  Trading business

* RERBZBERIRBRPXRES
M2 RNEEERSE-

' AR R PEMILRINE R

WaE(): RBEE—_EZ_AE+-A=+—H
FFEE REEMEREERR &
SEEEHEERARBAR  HIBEH
FA B 5E30(0) ©

LRI ZEABMBATTHEED
REAFEEEREATENBNA
ERFERECTERLD EFRR
kfm,\f’@(ﬂ]‘% NBIZHBEERILEER
FEBR
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Notes to the Consolidated Financial Statements
e FIRRMEE

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

35. SUBSIDIARIES (Continued) 35. MBAR (&
Note: BffsE -
Non-controlling interests (NCl) FEEERR s GRIER )
Set out below is summarised financial information for each subsidiary that has EEHASEEBEAZIFERER Z SMEB
non-controlling interests that are material to the Group. The amounts disclosed NEWNHBERERI T o L& M B QB
for each subsidiary are before inter-company eliminations. BB RHABNIEHRIEEE
The Group has a subsidiary which has non-controlling interests, namely Ka AEEGERE —RHBEAFEREGNREA
Tung International Trading Limited. The directors consider these non-controlling B R BRREZBRAR -MIKEMS
interests are not material to the Group for disclosure purpose. EERAZEIFERERHAEEMS LR
EpN
(a)  BYL Property Holdings Group Limited (a) HEKREFITREBERAE
2025 2024
—E-HEF “Z2 T4
HK$’000 HK$'000
T#ET FAET
Summarised balance sheet EEEEREE
Current assets BB E 109,163 158,906
Current liabilities i I=N = 46,478 50,210
Current net assets REBEEFE 62,685 108,696
Non-current assets FERHEE 10,448 29,366
Non-current liabilities ERBEE - 231
Non-current net assets JEREBEERE 10,448 29,135
Net assets BERE 73,133 137,831
Accumulated NCI RETIFIER S 35,835 67,537
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Notes to the Consolidated Financial Statements
e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

35. SUBSIDIARIES (Continued) 35. MMEBAT (&
Note :(Continued) Wizt © (48)
Non-controlling interests (NCI) (Continued) JEiERG s GRiEiR#ER) (@)
(a)  BYL Property Holdings Group Limited (Continued) (a) EBEFEXEZREBERALE ()
2025 2024
—ERHE =T
HK$'000 HK$'000
FHET FET
Summarised statement of 2EKREREE
comprehensive income
Revenue WA 87,938 132,607
Loss for the year FEBE (61,211) (32,212)
Other comprehensive loss Hih2mEa (3,487) (4,208)
Total comprehensive loss 2 HEASIEEEE (64,698) (36,420)
Total comprehensive loss allocated to NCl DEEIFERER 2
T HEEIBEZE (31,702) (15,784)
Summarised cash flows HEREHME
Cash flows generated from operating activities &= EBFTEIRERE (5,408) 8,080
Cash flows generated from investing activities & ZEEIFFIIGIRERE 735 486
Cash flows used in financing activities MEEFFMARERE (14) (227)
Net (decrease)/increase in cash and RERREEEY GRL) /18
cash equivalents FEE (4,687) 8,339
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AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

35. SUBSIDIARIES (Continued) 35. fMBAT (&
Note (Continued) MizE : (@)
Non-controlling interests (NCI) (Continued) JEiERG s GRiEiR#ER) (@)
(b) A Shoppingmall Life Limited (b) A Shoppingmall Life Limited
2025 2024
—ERHEF “ZITOEF
HK$'000 HK$'000
FHET FAET
Summarised statement of BEARREBE
financial statement
Current assets mENE E 49,437 62,127
Current liabilities mENaE 281,845 326,299
Current net liabilities mENEEEE (232,408) (264,172)
Non-current assets FERHEE 345 358,399
Non-current liabilities FERFHEE = 181,760
Non-current net assets EREEEFE 345 176,639
Net liabilities BEEFE (232,063) (87,533)
Accumulated NCI REIEERER (113,711) (42,891)
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e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

35. SUBSIDIARIES (Continued) 35. MMBARE (&
Note (Continued) MizE : (@)
Non-controlling interests (NCI) (Continued) JEiERG s GRiEiR#ER) (@)
(b) A Shoppingmall Life Limited (Continued) (b) A Shoppingmall Life Limited (#%)
2025 2024
—ERHE =T
HK$'000 HK$'000
FHET FET
Summarised statement of 2EKREREE
comprehensive income
Revenue WA 153,878 88,501
Loss for the year FEBE (157,643) (87,931)
Other comprehensive income Hih2mam 3,720 397
Total comprehensive loss 2 EBIRBER (153,923) (87,534)
Loss allocated to NCl PEEEIFERER 2 BB (78,234) (43,086)
Summarised cash flows HEmElE
Cash flows generated from operating activities & & EBFISIRERE 25,038 317,088
Cash flows used in investing activities SEEFFARESRE (34,110) (441,639)
Cash flows (used in)/generated from MEE FrA) FiSReR2
financing activities (6,877) 140,575
Net (decrease)/increase in cash and RERREEEY GRL) /18
cash equivalents L] (15,949) 16,024
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AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

36. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

3. ZRFEERBR

2025 2024
TEZRE T UF
HK$’'000 HK$'000
FHET FAT
Assets BE
Non-current assets ERBEE
Investments in subsidiaries KRB ASKRE 103,995 161,411
Property, plant and equipment ME--MEKREE 7 12
Right-of-use assets FERREE 221 737
104,223 162,160
Current assets MENEE
Deposits and prepayments BEKRBNHRIE 558 4,804
Financial assets at fair value through BATESF ARG EHEE
profit or loss 122 311
Amounts due from subsidiaries FEWLHT B A R =18 - 280,247
Cash and cash equivalents REMREEEY 66,813 91,788
67,493 377,150
Total assets WEE 171,716 539,310
Equity =
Equity attributable to owners TATHER ANEGER
of the company
Share capital (Note 24) f&As (Mf5E24) 7,950 7,950
Reserves Eadic] 65,461 409,277
Total equity Mg 73,411 417,227
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e FRRMEE

For the year ended 31 December 2025 EE_—ZE_hF+_F=+—HIFE

36. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 36. AR EEABEBR (&

(Continued)
2025 2024
—_ERE T OUFE
HK$'000 HKS'000
FET FET
Liabilities =it
Non-current liabilities ERBER
Lease liabilities HESE - 241
Current liabilities mENaE
Accruals and provisions FEStE B R B E 1,810 2,065
Loan from a shareholder REE®R 96,254 119,085
Lease liabilities HEas 241 692
Total current liabilities Pt =KL L] 98,305 121,842
Total liabilities waE 98,305 122,083
Total equity and liabilities HEEREE 171,716 539,310
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AR MR R M

For the year ended 31 December 2025 i E_—ZE_—h&F+_H=+—HIFEZE

37.

36. STATEMENT OF FINANCIAL POSITION OF THE COMPANY  36. Z"ATEEAMBR (&
(Continued)
Reserve movement of the Company TATIHEES
Shares held
Share based for employee
Share payment Capital share Treasury  Accumulated
premium reserve reserve scheme stock losses Total
Mgt iES R
AERN HARE
RiEE  [AREE BxfifE Mkl EERG  RHER h
HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS000
T TR TR T TR T T
At 1 January 2024 RIB-_ME-F—H 628,837 28473 33598 (35,880) - (235,306) 419,722
Comprehensive loss: 2HEBE:
Loss and total comprehensive FEFERERSBLE
loss for the year - - - - - (7421) (7421)
Transactions with owners: BB ANETHRG
Share-ased payment (Note 32) MR AERMMT
(zE32) - 178 - - - - 178
Acquisition of shares under RERSRN T ERERD
employee share scheme (Note 33)  (Hf2E33) = S S (3.202) S - (3202)
At 31 December 2024 RIZ-mE+_A
=+-H 628,837 28651 33598 (39,082) - 42720 409,277
At 1January 2025 R-2-5%-B-H 628,837 28,651 33,598 (39,082) - (242,727) 409,277
Comprehensive loss: 2EER.
Loss and total comprehensive FERBREAFBLER
loss for the year - - - - - (275,145) (275,145)
Transactions with owners: BRANETHRS
Acquisition of share under employee 1R 15 1B S BR{n 5 &I KR
share scheme RH - = - (875) = o (875)
Repurchase of shares kBl - - - - (67,654) - (67,654)
Transaction cost attributableto  [E]BERR1D FEAL X5 Bk
repurchase of shares - - - - (142) - (142)
At 31 December 2025 RZBE-RE+ZA
=t+-H 628,837 28,651 33,598 (39,957) (67,796) (517,872) 65,461
SUBSEQUENT EVENT 37. BB EH

A total of 80,000,000 ordinary shares were allotted and issued by the
Company on 26 February 2026 at a subscription price of HK$0.88 per
share. The gross proceeds are approximately HK$70,400,000 and the
net proceeds after deduction of related costs, expenses and fees are

approximately HK$70,200,000.
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