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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

GEM has been positioned as a market designed to accommodate small and mid-sized companies to which a higher
investment risk may be attached than other companies listed on the Stock Exchange. Prospective investors should be aware
of the potential risks of investing in such companies and should make the decision to invest only after due and careful
consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there is a risk that securities traded on
GEM may be more susceptible to high market volatility than securities traded on the Main Board of the Stock Exchange and
no assurance is given that there will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents of this report, make no
representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this report.

This report, for which the directors (the “Directors”) of Plateau Treasures Limited (the “Company”) collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on GEM of the Stock Exchange (the
“GEM Listing Rules”) for the purpose of giving information with regard to the Company. The Directors, having made all reasonable enquiries,
confirm that, to the best of their knowledge and belief (1) the information contained in this report is accurate and complete in all material
respects and not misleading or deceptive; and (2) there are no other matters the omission of which would make any statement herein or
this report misleading.

The original report is prepared in the English language. This report is translated into Chinese. In the event of any inconsistencies between
the Chinese and the English version, the latter shall prevail.

BEEBERZMAERQT ([BXFT]) GEMiE &

GEMHEM I B AL BRI A ETHHALARTAESRERRNPIEQRTRELTHT S FEREERTHRENUEQARNNWETRR -
YEKFHAFEREFELHRERE -

HREGEMLETH AR —RATPMEQET  AGEMEENBSZ THEAIBRBEXIMEIREENESRSH TSRS AR - BRTEERBE
GEMEENEFERRRBENTS -

BEERGREEFMARR B RBIAHARENADEIEE - YHERES TR SR REMAER  WHBERT ST HEARRE2IHNE
D AB M EEREFEZEANRM I RN ERBRARERNEE -

REETBREZAGEMES LR ([CEMETRAD WRERREBSRZEBERAR(ARADWEN - ARRREF ([EF)) BE K
RRERAZE2HEE SESEEL —YERERRER  REERMEREE  OABEFRENESEATEHEERNTE - AERER
BEFRD - RQYEEREARMEEREARS LE P ASMEARAEELRS -

RIRERIAZ SRS - LRI X > PESURAMARE - BARKRARE -

BRZEERAT/ —BE-HFER 1



Contents

H &%

Pages

=R

CORPORATE INFORMATION ARER 3
CHAIRMAN’S STATEMENT TERE 6
MANAGEMENT DISCUSSION AND ANALYSIS EEENWR DN 8
DIRECTORS AND SENIOR MANAGEMENT PROFILE EEREREEEBE 14
CORPORATE GOVERNANCE REPORT TEEREE 17
REPORT OF THE DIRECTORS EEEgRE 33
INDEPENDENT AUDITOR’S REPORT B ZBARE 45
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER mEBRERHEMEZERER 51

COMPREHENSIVE INCOME

CONSOLIDATED STATEMENT OF FINANCIAL POSITION mEBBRR K 52
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY MEEZEEHR 54
CONSOLIDATED STATEMENT OF CASH FLOWS RERERER 55
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS REBMB|MRMET 57
SUMMARY OF FINANCIAL INFORMATION HHRERBE 136

2 Plateau Treasures Limited / Annual Report 2025



Corporate Information

DNEEH

BOARD OF DIRECTORS

Executive directors

Mr. Wei Guangjun (Chairman)

Mr. Huang Fu Tang (appointed on 10 April 2025)
Ms. Chen Xiaoyu

Mr. Ong Cheng Yew

Non-executive directors
Ms. Lin Xiaogin
Ms. Yang Pu (resigned on 30 January 2026)

Independent non-executive directors
Mr. Wong Carson Ka Chun

Ms. Chen Li

Mr. Ji Gaofeng

AUDIT COMMITTEE MEMBERS
Mr. Wong Carson Ka Chun (Chairman)

Ms. Chen Li

Mr. Ji Gaofeng

NOMINATION COMMITTEE MEMBERS
Mr. Wei Guangjun (Chairman)

Ms. Chen Xiaoyu

Mr. Wong Carson Ka Chun

Ms. Chen Li

Mr. Ji Gaofeng

REMUNERATION COMMITTEE MEMBERS
Ms. Chen Li (Chairperson)

Mr. Wei Guangjun

Mr. Wong Carson Ka Chun

Mr. Ji Gaofeng

CHIEF EXECUTIVE OFFICER
Mr. Huang Fu Tang (appointed on 10 April 2025)

CHIEF OPERATING OFFICER
Mr. Yuan Zhongyang (appointed on 3 January 2025)

COMPANY SECRETARY
Mr. Chan Pak Lun

AUTHORISED REPRESENTATIVES
Mr. Chan Pak Lun

Mr. Wei Guangjun (appointed on 1 August 2024)
Ms. Chen Xiaoyu (resigned on 1 August 2024)

SEZBERLAT/ —E-RFEFR

Exg
HBITES
KT ()

BIRE L (RO025F4F10H#EZE(F)
BEMZL
TiEhEE

FHITES
WINE R+
BN+ (2026 1 F30H BFHE)

BYFHTES
BRI+
FRlgrt

BERZRENE
ERBAE ()
BRAIZE
FEGEE

REZSENE
RABLE(ER)
CESS -
BRI
EEibes
FEigsE

FHESERE
AL (ER)
BMAESLA
BRI

el S

BEHTE
ERE LA (R2025F4 510 EZ(F)

BEEEE
RS (Ro025F1 H3H #EZE (L)

DEAMWE
PRABL

REREK

BRIAEE ST A

BN E KA (R2024F8 1 HHEZ L)
PRER L L (202448 A1 H BEE)



Corporate Information

DNEEH

AUDITOR

ZSZH (HK) Fuson CPA Limited (formerly known as SFAI (HK) CPA Limited)
Registered Public Interest Entity Auditors

Room 2702

27/F., Wu Chung House

213 Queen’s Road East

Wanchai, Hong Kong

REGISTERED OFFICE
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF BUSINESS
64 Woodlands Industrial Park E9
Singapore 757833

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
REGISTERED UNDER PART 16 OF THE COMPANIES
ORDINANCE (CAP 622)

Room 1701

17/F., Wai Fung Plaza

664 Nathan Road

Mongkok, Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN CAYMAN ISLANDS

Conyers Trust Company (Cayman) Limited

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Union Registrars Limited

Suites 3301-04

33/F., Two Chinachem Exchange Square

338 King’s Road

North Point

Hong Kong

B BED

HERIR (BB B EGTMEBMERAR (FIEKHEEE
BRI EFATERL A])

ERiVNEES-§ £l

B ET

SRRER2135H

R KE2TIE

2702FE

SR

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111
Cayman Islands

BMEERTEEE M
64 Woodlands Industrial Park E9Q
Singapore 757833

RIBE B EHE622F (2 T FRA)
FIHEMN BB ERE XM

i
NEHE A

S FE6B45
BYEBITE
1701E

MEFERNBEFETHAE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111

Cayman Islands

BERNDBFERIE

GO EFBRARAT
B

1

5 2343385
M2 5 523018
3301-04%

Plateau Treasures Limited / Annual Report 2025



Corporate Information

DNEEH

PRINCIPAL BANKER
Maybank Singapore Limited
2 Venture Drive #18-01
Vision Exchange

Singapore 608526

CIMB Bank Berhad

50 Raffles Place #09-01
Singapore Land Tower
Singapore 048623

COMPANY’S WEBSITE

www.8402.com.hk

STOCK CODE
8402

SEZBERLAT/ —E-RFEFR

FEERET
SRR IRI TR 5517
2 Venture Drive #18-01
Vision Exchange
Singapore 608526

CIMB Bank Berhad

50 Raffles Place #09-01
Singapore Land Tower
Singapore 048623

RN

www.8402.com.hk

i Erikae i
8402



Chairman’s Statement

ERE®E

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the “Directors”) of Plateau
Treasures Limited (the “Company”), | am pleased to present the annual report
and the audited consolidated financial statements of the Company and its
subsidiaries (collectively referred to as the “Group”) for the year ended 31
December 2025.

PERFORMANCE

For the year ended 31 December 2025 (the “FY2025”), the Group recorded
a revenue of approximately S$13,067,000 representing 43.8% decrease as
compared to a revenue of approximately S$23,255,000 for the year ended
31 December 2024 (the “FY2024”), a gross profit of approximately S$71,000
representing 98.2% decrease as compared to a gross profit of approximately
S$4,007,000 for FY2024, and the loss after tax of the Group increased to
approximately S$3,658,000 for the FY2025 as compared to a loss after tax of
approximately S$1,084,000 for the FY2024.

The increase of the loss after tax for the FY2025 is mainly contributed by the
decline in gross profit.

OUTLOOK

According to the Singapore Ministry of Trade and Industry (MTI), growth in
the construction sector came in at 4.6% year-on-year in the fourth quarter,
moderating from 5.6% growth in the third quarter. This was due to of
expansions in both public- and private-sector construction output.

The Singapore Building and Construction Authority (BCA) projects total
construction demand to remain steady at S$47-53 billion in nominal terms
for 2026, similar to 2025. Over the medium term, construction demand is
projected to reach an average of between $39 billion and $46 billion per year
from 2027 to 2030.

With the rapid development of China’s elderly care industry in recent years,
in January 2024, the General Office of the State Council issued the “Opinions
on Developing the Silver Economy and Improving the Welfare of the Elderly”,
marking that China has officially entered the silver economy era, and the 15th
Five-Year Plan further advocates promoting the silver economy. The Board is
optimistic about the potential of Tibetan Plateau yak dairy products and other
Tibetan Plateau specialty products in the silver economy market. The Group is
actively expanding its silver economy products distribution business, and the
Board believes that this expansion will enable the Group to tap into the silver
economy market and capture the opportunities, maximise the return to the
shareholders and contribute to the Group’s long-term growth.

Going forward, the Group will continue to expand and strengthen its market
position in the structural steelwork industry in Singapore and explore the
silver economy business in China as well as across the Asia Pacific region
simultaneously. The Group will be able to expand the scope of its business
which will be beneficial to its long-term development.
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Chairman’s Statement
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APPRECIATION

On behalf of the Board, | would like to express my sincere gratitude to the
management and staff of the Group for their hard work and dedication as well
as to our shareholders and business partners for their continued support.

Wei Guangjun

Chairman and Executive Director
Hong Kong

27 March 2026

SEZBERLAT/ —E-RFEFR

IS
AAEBRREFERVRHIAEEEEERETHHMTIE
KBRS - WAL R R E BB R S

HAE
FIRERHITEFE
B0

202643 A427H



Management Discussion and Analysis

BEEBNWmR DN

FINANCIAL REVIEW

Revenue and Results

For the year ended 31 December 2025 (“FY2025”), the Group recorded a
revenue of approximately S$13,067,000, representing 43.8% decrease as
compared to a revenue of approximately S$23,255,000 for the year ended 31
December 2024 (“FY2024”). The decrease in revenue is primarily attributable
to a large contract awarded in late 2023, which contributed significant
revenue in 2024 but experienced a slowdown in order pipelines in late 2024,
contributed less revenue in 2025 and a decrease in the number of projects
undertaken by the Group, and the revenue contribution from projects with
relatively smaller contract values, due to intensified competition arising from an
influx of large-scale construction companies from PRC entering Singapore’s
construction industry.

For FY2025, the Group recorded a gross profit of approximately S$71,000,
representing a 98.2% decrease as compared with approximately S$4,007,000
in FY2024. The decrease in gross profit is primarily attributable to the extreme
low revenue and new projects coming at a slow pace. The gross profit margin
is approximately 0.5%, which compared with the gross profit margin of 17.2%
for FY2024.

Selling and administrative expenses for FY2025 was approximately
S$4,048,000 (FY2024: approximately S$5,622,000).

The Group recorded a loss before tax for FY2025 of approximately
S$$3,328,000 as compared to a loss before tax for FY2024 of approximately
S$$729,000.

The loss after tax of the Group was approximately S$3,658,000 for FY2025
and the loss after tax was approximately S$1,084,000 for FY2024. Such an
increase in the loss after tax was primarily attributable to the decline in gross
profit.

Liquidity and Financial Resources

The Group’s exposure to liquidity risk arises in the general funding of the
Group’s operations, in particular, because the duration of the contracts spans
from one month to one year, during which the amount of progress claims
varies from month to month depending on the provision of construction
works and installation and auxiliary services for that month. The supply and
installation schedule is directed by the customer in accordance with the main
contractor’s schedule. As such, the Group actively manages our customers’
credit limits, aging, and repayment of retention monies, and monitors
operating cash flows to ensure adequate working capital funds and that
repayment schedules are met.

As at 31 December 2025, the Group’s borrowings comprised lease liabilities
of approximately S$Nil exclusive of lease liabilities in relation to the addition of
IFRS 16 of approximately S$854,000 (FY2024: lease liabilities of approximately
S$Nil exclusive of lease liabilities in relation to the addition of IFRS 16 of
approximately S$515,000) and bank and other borrowings of approximately
S$2,011,000 (FY2024: approximately S$1,905,000).
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Management Discussion and Analysis

BEEBNWmR DN

The Group had cash and cash equivalents of approximately S$1,311,000
(FY2024: approximately S$1,588,000) which were placed with major banks in
Singapore, Hong Kong and Malaysia.

The gearing ratio is calculated based on the total borrowings divided by the
total equity as the respective periods end. The Group’s gearing ratio was
approximately 40.1% (FY2024: approximately 21.9%).

Foreign Exchange Exposure

The Group transacts mainly in Singapore dollars, which is the functional
currency of the Group. However, the Group retains the proceeds from the
listing of the Company on GEM of the Stock Exchange on 17 November
2017 (the “Listing Date”) by way of share offer (the “Share Offer”) in Hong
Kong dollars, and it's PRC subsidiary conducts business in Renminbi, which
exposed the Group to foreign exchange risk arising from the fluctuations of
exchange rate for Hong Kong dollars and Renminbi against Singapore dollars.
The Group does not have a foreign currency hedging policy but it continuously
monitors its foreign exchange exposure and will apply appropriate measures if
necessary.

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, and Future Plans for Material
Investments or Capital Assets

During FY2025, there were no significant investments held by the Group and
there were no material acquisitions and disposals of subsidiaries, and the
Group does not have any future plans for material investments and capital
assets.

Charges on Group’s Assets
As at 31 December 2024 and 2025, the Group does not have any lease
obligations under finance lease.

Contingent Liabilities
Details of contingent liabilities of the Group as at 31 December 2024 and
2025 are set out in Note 35 to the consolidated financial statements.

Capital Commitments

Details of capital commitments of the Group as at 31 December 2024 and
2025 are set out in Note 27(b) to the consolidated financial statements.
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Management Discussion and Analysis
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Employee Information
As at 31 December 2025, the Group had an aggregate of 125 (FY2024: 128)
employees.

The employees of the Group are remunerated according to their job scope
and responsibilities. The local employees are also entitled to discretionary
bonus depending on their respective performance. The foreign workers
are employed on one or two years contractual basis and are remunerated
according to their work skills.

Total staff costs, including Directors’ emoluments, amounted to approximately
$%$3,543,000 and $$3,420,000 for FY2025 and FY2024 respectively.

Comparison of Business Objectives with Actual Business
Progress

An analysis comparing the business objectives as set out in the prospectus
of the Company dated 30 October 2017 (the “Prospectus”) with the Group’s
actual business progress from 17 November 2017, being the date of
listing (the “Listing”) of the Company’s issued shares on GEM of the Stock
Exchange, to 31 December 2025 is set out below:

Business Strategies
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Actual business progress up to 31 December 2025
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- Purchase of new fabrication facility -

The Group has fully utilised approximately HK$20.4 million for purchase of

new fabrication facility

= BEMBINRE -

- Expand our workforce to support our business  —
expansion

- BEEAFUEEBRE -
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The Group has fully utilised approximately HK$0.8 million for the expansion
of workforce in 2018 to support business expansion

REEN2018FERABAHN0SHEBTIBEAFUERETRRE

- Purchase of machineries for new fabrication
facility

- EENRNREMNES

10

The Group has utilised approximately HK$9.6 million for the purchase
of machinery for the leased property located at 12 Sungei Kadut Loop,
Singapore 729456 (the “Leased Property”). The remaining amount of
approximately HK$5.1 million is expected to be utilised by 31 December
2026 which is delayed due to machinery purchase plan adjustment.
AEBEDEHHA.68 & B LERFBEAMN12 Sungei Kadut Loop,
Singapore 729456 HHE W% ([THEW D) B - A T HIAKS 1A S
BT B RS R AR 5T 81 P 2 1 78 A S 02026 5F 12 AB1H AT A -
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Use of Proceeds from the Share Offer
The net proceeds from the Listing, after deducting listing related expenses,
were approximately HK$35.9 million (approximately S$6.19 million).

As at

the date of this report, the net proceeds from the Listing have been

utilised in the following manner:

Use of proceeds

as allocated in
accordance with
the Prospectus'”

proceeds from the

31 December 2024

BROBREFMBREBRE
bk ETARRAF S 18 - LW AT RIEFEELI5.08 BT (X
6.198 BHFMNBEIT) ©

MARERH - EWAEEFECHRIEA TR

Proceeds utilised
during the

year ended

31 December 2025

Actual use of
Outstanding
proceeds as at

31 December 2025

Listing up to

BLHEEZ
2024%F H 220255 20255
BERRER 12A31H 12A31H 12A318H
PEOFRE B RE LEEBAH ief K B
FEARY ERRZ B8R P8R
HK$ million HK$ million HK$ million HK$ million
BEBT BEAT BHEAT BEBT
Purchase price of new fabrication 72150 2% s ) SR B3 B
facilty 20.4 20.4? - -
Purchase of machineries for new EENRMR AR
fabrication facility 14.7 17.5 = 51@
Expansion of workforce to support 1252 A F A T B L KAE
business expansion
Notes: Bt

1

The actual amounts allocated have been adjusted to reflect the percentage of the
net proceeds actually received pursuant to the Listing.

As stated in the Prospectus, the Group intended to utilise the proceeds from
the Listing to purchase a new fabrication facility by 30 June 2018. However,
the Group only identified the Leased Property in the first quarter of 2019 after
searching for suitable properties within the vicinity and engaging in negotiations
with potential sellers. As at 31 December 2019, the Group has utilised the net
proceeds raised as deposits and payment of remaining purchase consideration
after the execution of the share purchase agreement for the acquisition of the
entire issued shares in Kay Huat Trading Company Private Limited in relation to
the Leased Property.

The remaining amount of approximately HK$5.1 million unutilised net proceeds is
expected to be utilised by 31 December 2026.

The unused net proceeds have been placed as interest-bearing deposits with
licensed banks in Hong Kong and Singapore.

As at the date of this report, the Directors do not anticipate any change to the
plan for the use of proceeds.
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BUSINESS REVIEW

The Group is principally engaged in the design, supply, fabricate and erect
structural steel works for the construction of buildings, including technological
plants, industrial buildings, commercial buildings, government institutions
and residential buildings in Singapore, as well as the distribution of healthy
specialty products targeting the China silver economy market.

Revenue comprised of revenue from the provision of construction services,
installation and auxiliary services provided by the Group to external customers,
which amounted to approximately S$13,067,000 and S$23,255,000 for
FY2025 and FY2024 respectively.

The management is proactively pursuing projects from additional clients to
mitigate customer concentration risks and to enhance existing capacity in
order to accommodate increased demand.

During FY2025, the loss before tax was approximately $$3,328,000, and the
loss before tax for FY2024 was approximately S$729,000.

The Group’s strategies are to expand and strengthen its market position in
the structural steel work industry in Singapore through the expansion of its
projection capacity and workforce.

Singapore’s construction sector is being driven by a large number of
infrastructure projects which will continue into the latter part of the next
decade. These infrastructure projects feed into the government’s overall
growth strategy which includes bringing in new companies, investing in new
industry sectors and increasing the population. Structural steel is a critical
component in many of these projects.

Those large scale projects will increase demand for design and consultancy
skills from steel fabricators, which will in turn enhance their skills and
productivity, making them more valuable for future projects.

The Board is ultimately responsible for ensuring that the Group’s risk
management practices are sufficient to mitigate the risks present in our
businesses and operations as efficiently and effectively as possible. The Board
delegates some of these responsibilities to various operational departments.
The Group’s financial position, operations, business and prospects may be
affected by various risks and uncertainties such as the non-recurring nature
of the Group’s contracts, potential project delays and risks associated with
engaging subcontractors. The Group adopts risk management policies,
measures and monitoring systems to pre-empt and contain exposures arising
from the identified risks.

By distributing Tibetan Plateau yak dairy products and other healthy specialty
products, the Group is venturing into the China silver economy market,
aligning with its long-term growth strategy.

Going forward, the Group will continue to manage its expenditures, constantly

review its business strategy, and look for opportunities cautiously and
prudently.
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Management Discussion and Analysis

BEEBNWmR DN

PROSPECT

Economic outlook

Total construction demand in 2026 is projected to range between S$47 billion
and S$53 billion, similar to 2025, with a steady improvement in construction
demand over the medium term. It is projected to reach between S$39 billion
and S$46 billion per year from 2027 to 2030.

Besides the Changi T5 development and HDB'’s Build-To-Order construction,
medium-term construction demand is anticipated to be supported by a
strong pipeline of various large developments, such as the redevelopment
of NUH at Kent Ridge, various Junior Colleges, and the development of
the new Singapore University of Social Sciences (SUSS) City Campus.
While medium-term construction demand outlook appears positive, project
schedules may still change due to unforeseen global economic risks. As the
Changi T5 development is a one-off project, industry demand could moderate
following its completion, potentially reverting to pre-COVID levels.

Going forward, the Group will continue to expand and strengthen its market
position in the structural steelwork industry in Singapore and explore the
healthy specialty products distribution business in the PRC and across the
Asia Pacific region simultaneously. The Group will be able to expand its scope
of business which will be beneficial to its long-term development.
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Directors and Senior Management Profile

EERGREEERBE

EXECUTIVE DIRECTORS

Mr. Wei Guangjun (“Mr. Wei”), aged 51, was appointed as an executive
Director and the Chairman on 1 August 2024. Mr. Wei is studied at the
Open University of China majoring in business administration. Mr. Wei has
more than 25 years of experience in commercial investment operations and
management. Mr. Wei has established and managed multiple companies
since 2015.

Mr. Huang Fu Tang (“Mr. Huang”), aged 59, was appointed as an
executive director and the chief executive officer of the Company since 10
April 2025. Mr. Huang graduated from the Chinese Culture University in
Taiwan with a bachelor’s degree in business administration in 1987. From
1996 to 1997, Mr. Huang participated in the planning, construction and
operation management of Dennis Department Store, the first Taiwan fashion
department store in Zhengzhou. From 2006 to 2008, Mr. Huang served as
the general manager of Zhengzhou Yinji Commercial Mall Co., Ltd.* (ZB
SRE P I AR A F))and participated in the operation and management
of Zhengzhou Yinji Commercial Mall* (5 )i 8 E 75 & %)) . From 2004 to
2014, Mr. Huang founded the “Honglong” brand in Zhengzhou, introduced
new elements of overseas commercial real estate, and managed multiple
commercial complex projects, bringing new prospects to the commercial
real estate market in central China. From 2014 to 2020, Mr. Huang created
the “Taiwan Honglong Green Gold” brand, integrating large-scale cultural
tourism, biotechnology, leisure agriculture, health and elderly care and other
industrial resources on both sides of the Taiwan Strait, and promoting the
integration and ecological development of healthy specialty industries and
projects. Since 2022, Mr. Huang has been deeply involved in the great health
industry, cooperating with Li Shizhen Pharmaceutical Group* (Z= 512 88 &k =
E)and Henan Sun Simiao Health Care Group* G E R BHMEZEEE), in
line with national policies, and has made a breakthrough contribution to the
development and upgrading of the health care industry.

Ms. Chen Xiaoyu (“Ms. Chen”), aged 31, was appointed as a non-executive
Director on 3 January 2021, re-designated to an executive director on 30
July 2021, appointed as the Chairperson on 16 May 2023 and retired as
the Chairperson on 1 August 2024. Ms. Chen obtained a Bachelor's Degree
in Civil Engineering from Jilin University in 2016 and a Master’s Degree in
Engineering from the University of Melbourne in 2018. Ms. Chen is currently
an operations team manager of a software company in the PRC since
November 2020. During the period from June 2019 to September 2020, she
served as an operations specialist at a software company in Australia.

Mr. Ong Cheng Yew (“Mr. Ong”), aged 57, founder of the Group, was
appointed as a Director on 1 February 2017, re-designated as chairman
and executive Director on 3 March 2017, and retired as the chairman on 16
May 2023. Mr. Ong is also a founder and a director of G-Tech Metal Pte Ltd
(“G-Tech Metal”) since June 2003. Mr. Ong is responsible for the Group’s
overall management and business development. He has over 20 years of
experience in the structural steelwork industry in Singapore.
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Directors and Senior Management Profile

EERGREEERBE

Prior to establishing G-Tech Metal in 2003, Mr. Ong established G-Technical
Engineering and Trading as a partnership in October 1993, which was initially
engaged in metal works and smaller structural steelworks. G-Technical
Engineering and Trading had ceased registration on 14 December 2016.
Mr. Ong also worked as an assistant project executive, involved in project
management, in Everbesting Metal Works Pte. Ltd. In early 1990s. As
Everbesting Metal Works Pte. Ltd. Was in the business of undertaking
metal works and minor construction works, Mr. Ong gained experience in
the structural steelwork industry. He also worked as a technical assistant in
Hitachi Chemical (S) Pte Ltd, a chemical manufacturer, in late 1980s.

Mr. Ong graduated with GCE “O” level in December 1986, and also obtained
certificate in July 2009 from BCA for successful completion of essential
knowledge in construction regulations and management for licensed builders.
Mr. Ong also obtained certificate of attendance for WSH bizSAFE level 1
workshop for company CEO and top management in March 2008 from SC2
Pte. Ltd., and certificate of successful completion of structural steel supervisor
course in October 2006 from Singapore Structural Steel Society.

NON-EXECUTIVE DIRECTORS

Ms. Lin Xiaoqin (“Ms. Lin”), aged 50, was appointed as a non-executive
Director on 30 July 2021. Ms. Lin is one of the core founders and currently
the chairperson of Shenzhen Qianzhi Network Technology Co., Ltd., and
the chairperson and president of Shenzhen Qianzhi Biotechnology Co., Ltd.
Ms. Lin has more than 20 years of professional experience in beauty industry.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Wong Carson Ka Chun (“Mr. Wong”), aged 47, was appointed as an
independent non-executive Director on 16 May 2023. Mr. Wong possesses
over 20 years’ experience in the accounting, finance and investment fields.
Mr. Wong acted as the chief financial officer of various public companies
listed on the Main Board of the Stock Exchange, including Ming Lam Holdings
Limited (former stock code: 1106), from February 2019 to August 2020,
Dinghe Mining Holdings Limited (former stock code: 705) from November
2017 to August 2019, Leyou Technology Holdings Limited (former stock
code: 1089) from July 2015 to June 2017 and Nova Group Holdings Limited
(stock code: 1360) from May 2015 to April 2017. Mr. Wong was the deputy
director of the investment department at China Best Group Holding Limited
(stock code: 370) from March 2015 to August 2015. From May 2008 to
January 2016, Mr. Wong was the chief financial officer at Chinese Energy
Holdings Limited (stock code: 8009), the shares of which are listed on GEM
of the Stock Exchange. Mr. Wong also acted as its executive director from
August 2008 to February 2013.

Mr. Wong graduated at Simon Fraser University with a Bachelor of Arts in
Economics in 2000 a diploma in financial management at British Columbia
Institute of Technology in 2001. He became a member of the American
Institute of Certified Public Accountants in 2005.
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Directors and Senior Management Profile

EERGREEERBE

Ms. Chen Li, aged 49, was appointed as an independent non-executive
Director on 16 May 2023. She is the general manager at Sichuan Eaton
Manor Ecological Agriculture Company Limited* (70| {F i8It E 4 BE 2 %5
[ /A al)and the deputy general manager at Sichuan Yidiantian Ecological
Agriculture Company Limited* (P9 )I| — 24 4 B B 2 AR 2 &) since July
2017. Ms. Chen Li was serving in the army as soldier, military cadet, staff
officer and deputy director from December 1993 to June 2017.

Ms. Chen Li obtained a Bachelor of Laws from the Shijiazhuang Army Staff
College in June 2005 and a Bachelor of Administration at Kunming Army
Academy in June 2000. She also completed a nursing major at Chengdu
Military Medical College in June 1998.

Mr. Ji Gaofeng (“Mr. Ji”), aged 47, was appointed as an independent
non-executive Director on 8 May 2024. Mr. Ji graduated with a bachelor’'s
degree in marketing from Henan Institute of Science and Technology (] F
BHEERR ) in January 2007. Mr. Ji has over 18 years of experience in internet
platform operations and is well-versed in the commercialisation of internet
technologies. Mr. Ji currently serves as the deputy general manager at Henan
Zhongying Intelligent Technology Co., Ltd.* G @ m SR AR A
7)) . Prior to this, Mr. Ji held various key management positions in several
technology companies and has invested in and founded several internet
technology companies since 2005.

CHIEF EXECUTIVE OFFICER
Mr. Huang was appointed as the chief executive officer of the Company since
10 April 2025. Please refer to page 14 of this report for his profile.

CHIEF OPERATING OFFICER

Mr. Yuan Zhongyang (“Mr. Yuan”), aged 36, was appointed as the chief
operating officer of the Company on 3 January 2025. Mr. Yuan graduated
with a bachelor’s degree in International Business from Coventry University in
the UK in November 2011 and obtained a master’s degree in Economics and
Business Administration, Strategic Entrepreneurship, from the University of
Southern Denmark in Denmark in January 2016. Mr. Yuan has over 9 years of
experience in marketing, international business, startup incubation, business
strategic planning, equity investment and mergers and acquisitions. He is one
of the founders of Henan Obsidian Consulting Co., Ltd.* Gl @ 2R A A AE
fR /A al), and has served as the general manager since June 2018.

COMPANY SECRETARY

Mr. Chan Pak Lun, was appointed as the company secretary on 1 July
2023. He is currently a solicitor at the law firm of DeHeng Law Offices (Hong
Kong) LLP in Hong Kong, specialising in corporate finance work including
initial public offerings, mergers and acquisitions and restructuring. Mr. Chan
Pak Lun is a practising solicitor in the field of commercial and corporate
finance and was admitted as a solicitor in Hong Kong in December 2018.
He completed the Bachelor of Laws degree programme at The University of
Hong Kong in December 2015. He is also serving as the company secretary
of Glory Flame Holdings Limited (stock code: 8059), whose shares are listed
on the GEM of the Stock Exchange.
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Corporate Governance Report
TEERRS

CORPORATE CULTURE
The Board of Directors values a healthy corporate culture and embeds it into
our operation.

Our culture is a driver for us to strike to success lawfully, ethically, and
responsibly. Our members of the Board consider a balance between
long-term goals and short-term benefits. Our directors have an individual
and collective responsibility for upholding our corporate culture by setting
examples in the day-to-day operation, establishing relevant code of conduct
and whistle blower system.

Our culture has the following characteristics.

o Objectivity
Our directors and management must make their best efforts in making
business decisions objectively and in the best interests of the Company
and its shareholders.

o Transparency
Our directors and management must make informed decisions where
they should collect the best information available to them and to take
proper due diligence work.

. Ethical Acts
Our directors and management must make business decisions within
the realm of the law and take actions legally and ethical that our
success must not be achieved by exploiting others.

We have properly preserved and promoted our corporate culture during 2025.
The Board of Directors have assessed our culture against a set of qualitative
and quantitative reference, such as number of material non-compliance or
regulatory breaches, staff turnover rate caused by ethical issues, serious
stakeholders’ complaints or number of reported cases of fraud or corruption.
In the absence of adverse signs, the Board of Director considers our culture
effective.

CORPORATE GOVERNANCE PRACTICES

The Board considers good corporate governance a key element in managing
the business and affairs of the Group. The management of the Group
periodically reviews and proposes amendments to its corporate governance
practices for compliance with the Corporate Governance Code and Corporate
Governance Report (the “CG Code”) as set out in Appendix C1 to the GEM
Listing Rules. In the opinion of the Board, the Company has complied with the
CG Code during the year ended 31 December 2025. Details of the Group’s
corporate governance practices adopted by the Board are set out in the
Corporate Governance Report of this report.
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Corporate Governance Report
TEERRS

Code Provision C.2.1 of the CG Code states that the roles of chairman and
chief executive officer should be separate and should not be performed by
the same individual. Mr. Wei Guangjun is the chairman of the Board. The
position of chief executive officer of the Company had previously remained
vacant. Mr. Huang Fu Tang was appointed as the chief executive officer of
the Company since 10 April 2025 to fill the vacant. The Board believes that
this arrangement enables the Company to make and implement decisions
promptly, and thus achieve the Company’s objectives efficiently and
effectively. The Board also believes that the Company already has a strong
corporate governance structure in place to ensure effective oversight of
management.

CODE OF CONDUCT FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding securities
transactions by Directors on terms no less exacting than the required
standard of dealings concerning securities transactions by the Directors as
set out in Rules 5.48 to 5.67 of the GEM Listing Rules. Having been made
specific enquiry, except as disclosed below, all the Directors confirmed that
they have complied with the required standard of dealings and its code of
conduct regarding Director’s securities transactions during the year ended 31
December 2025.

BOARD OF DIRECTORS

The Company is governed by the Board which has the responsibility for
leadership and monitoring of the Company. The Directors are collectively
responsible for promoting the success of the Group by directing and
supervising the Group’s affairs. As at the date of this report, the Board
comprises eight directors of which three are executive Directors, two are
non-executive Directors and three are independent non-executive Directors.

The Board sets strategies and directions for the Group’s activities with a view
to develop its business and enhance shareholders’ value. The Board also
assumes the responsibilities for corporate governance duties as set out in
Code Provision A.2.1 of the CG Code, including among others, reviewing the
Company’s policies and practices on corporate governance, and reviewing
and monitoring the Company’s policies and practices on compliance with legal
and regulatory requirements. The Board has delegated the daily operation and
day-to-day management of the Group as well as the implementation of the
Board’s policies and strategies to the executive Directors and management of
the Group.

All Directors carry out their duties in good faith and in compliance with
applicable laws and regulations, making decisions objectively and acting in the
interests of the Company and its shareholders at all times.

The Group will continue to update the Directors on the latest developments
regarding the GEM Listing Rules and other applicable regulatory requirements
to ensure compliance and enhance their awareness of good corporate
governance practices.
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RERAWE

Changes in Directors during the Reporting Period (1) RBEHENESEH
Mr. Huang Fu Tang has been appointed as an executive Director ERELAEDEZTAARRNITESREFNTE
and the chief executive officer of the Company with effect from 10 202594 A10H #8 A R - & 5t 4 B R 20255F4 A9H
April 2025. Mr. Huang has obtained the legal advice stipulated under BMGEMLE T R A E5.02DRFI A ERERBRIEE
Rule 5.02D of the GEM Listing Rules on 9 April 2025 and confirmed B UWHERAB THREEAARREENET - BB
understanding of his obligations as a Director of the Company. Please 15 BLHARAIN2025F4A108 FIBEH R E ©
refer to the announcement of the Company dated 10 April 2025 for
further details.
Ms. Yang Pu has tendered her resignation as a non-executive Director BINETEBAABREERTE  DIERFZ2 B AN
of the Company with effect from 30 January 2026 due to her personal NRIFHITEFTHR - 52026F1A0RRBER - B
career development. Please refer to the announcement of the Company BAF1E - BAMARQFR2026F7 A30R FIBHRAE »
dated 30 July 2026 for further details.
Board composition 2 EEEHR
The Board’s present composition is as follows: EFLHATMARNT :
Executive directors: HITESE:
Mr. Wei Guangjun (Chairman) BAELRAE(FE)
Mr. Huang Fu Tang (appointed on 10 April 2025) BRELE (R2025F4 5 10A #EZ(T)
Mr. Ong Cheng Yew FEHREE
Ms. Chen Xiaoyu REmZ L
Non-executive directors: FHITES
Ms. Lin Xiaogin WS+
Ms. Yang Pu (resigned on 30 January 2026) BNt (R2026%F 1 A30H BET)
Independent non-executive directors: BYFHITES !
Mr. Wong Carson Ka Chun BERBEE
Ms. Chen Li BRAIZ =+
Mr. Ji Gaofeng FREEE
During the year ended 31 December 2025, the Board held three HZE2025F12A31B IEFERN - E2EEET=ZRE
meetings. The attendances of each Director are set out as follows: 7o RESMHEBERESIMNT :
Number of meeting
attendance/held
Directors EE SEREE T BTRHE
Mr. Wei Guangjun BAELE 3/3
Mr. Huang Fu Tang (appointed on 10 April 2025) EFREE (R2025F4H10H EZ(T) 11
Mr. Ong Cheng Yew FERLE 2/3
Ms. Chen Xiaoyu PREMZ L 3/3
Ms. Lin Xiaogjin WNEL L 2/3
Ms. Yang Pu mih& L 2/3
Mr. Wong Carson Ka Chun ERELE 3/3
Ms. Chen Li BRAZ L+ 2/3
Mr. Ji Gaofeng =S e 3/3
BEZRERAT / —B-EEEH 19
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GENDER DIVERSITY AT WORKFORCE
As of 31 December 2025, the Group has maintained a gender diversity ratio
of 14.8% female and 85.2% male.

The higher male proportion at our workforce is mainly due to the work nature
of our operation. The Board of the Director sets a gender diversity goal of
maintaining our current workforce gender with a 3% variance.

While achieving the target, the Group may be encounter certain situations,
such as the labour supply or specific needs of particular type of employees
at relevant time where our gender diversity goal may be hindered. Our human
resource function will monitor the changes and report to the Board for any
adverse signals.

BOARD DIVERSITY POLICY

The Company has a board diversity policy whereby it recognizes and
embraces the benefits of a diversity of Board members. It endeavors to
ensure that the Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Company’s business.
All Board appointments will continue to be made on a merit basis with
due regard for the benefits of diversity of the Board members. 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.

As at the date of this annual report, the Board comprises eight Directors. The
following table further illustrates the diversity of the Board members as of the
date of this annual report:

BINMRIZ T
M2025%12A318 - AEBE#FAMRNZ T bR ALIEE
14.8% & B H85.2% ©

BTASMLARS T EMREMNEELE - EXe 4
FEE B TR Z T B RFHS%RER

FEMERMBRHE AEBEREEESE TER - flnss
AR ERRIEREEE S ERALERAR ERERAIRE R
PIEERI % 7Tl B AR ER IR - P A N ERIFIEER
ERZCRBEMNERETRAZEESRE -

EEEREZTIEE
AATGEEREREZIEER ST HERAREFESS
KRB Z T EHEa - ZBRB I EREFERBERGE - &
BUARBANZ T T HESEENTE - tmme R F
BEBHER - IEERSKNENTTHEEARARS BR
A YRNEEEFTERBZTEMNEaE - TEESHREA
R A — R LT L SBRAEE - BIEE TR - Fik -
XERBEES  BRER  BRERAE -

RAFHREH BEFERERE/\REF - TRE-FHARE
AEZAPEFERENZTEER :

Aged 28 to 49 Aged 50 or above

Directors 2= 28ZF495% 50853 M £
Mr. Wei Guangjun BAEEAE 4
Mr. Huang Fu Tang =ERESLE v/
Mr. Ong Cheng Yew TEREE v
Ms. Chen Xiaoyu PREEMZ T v/
Ms. Lin Xiaogin WNE L+ 4
Mr. Wong Carson Ka Chun mRELE v
Ms. Chen Li PR A2+ v
Mr. Ji Gaofeng = e v/
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APPOINTMENT AND RE-ELECTION OF THE DIRECTORS
Each of the executive Directors has entered into a service contract with
the Company with an initial term of three years subject to renewal per the
provisions contained therein. The non-executive Directors have signed a letter
of appointment with the Company with an initial term of one year, and will
continue thereafter until terminated at any time on expiry of not less than one
month’s written notice given by either party. The independent non-executive
Directors have signed a letter of appointment with the Company for an
initial term of three years subject to termination in certain circumstances as
stipulated in the relevant letters of appointment. In compliance with the code
provision in B.2.2 of the CG Code, all Directors appointed to fill a casual
vacancy should be subject to election by shareholders at the first general
meeting after their appointment. By virtue of the articles of association of
the Company, the Directors shall have the power from time to time and at
any time to appoint any person as a Director either to fill a casual vacancy
or as an addition Director but so that the number of Directors so appointed
shall not exceed the maximum number determined from time to time by the
shareholders in general meeting. Any Director appointed by the Board to fill a
casual vacancy shall hold office until the first general meeting of shareholders
after his appointment and be subject to re-election at such meeting. Any
Director appointed by the Board 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.

In compliance with the code provision in B.2.2 of the CG Code, all Directors
are subject to retirement by rotation at least once every three years.
Furthermore, pursuant to the articles of association of the Company, at each
annual general meeting one-third of the Directors for the time being, or, if
their number is not three or a multiple of three, then the number nearest to
but not less than one-third, shall be subject to retirement by rotation at least
once every three years. A retiring Director shall be eligible to re-election.
The Company at the general meeting at which a Director retires may fill the
vacated office.

BOARD NOMINATION POLICY

The nomination committee of the Company (the “Nomination Committee”)
shall endeavour to find individuals of high integrity who have a solid record
of accomplishment in their chosen fields and who possess the qualifications,
qualities and skills to effectively represent the best interests of the Group
and its shareholders. Candidates will be selected for their ability to exercise
good judgment, and to provide practical insights and diverse perspectives.
Candidates also will be assessed in the context of the then-current
composition of the Board, the operating requirements of the Group. In
conducting this assessment, the Nomination Committee will, in connection
with its assessment and recommendation of candidates for director, consider
diversity (including, but not limited to, gender, race, ethnicity, age, experience
and skills) and such other factors as it deems appropriate given the then
current and anticipated future needs of the Board and the Company, and to
maintain a balance of perspectives, qualifications, qualities and skills on the
Board.

SEZBERLAT/ —E-RFEFR

ZEIRERES
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HERETERREEEFNBIRGE  SFRTEFECEAR
AEZEE  SEHRB—F YHEERT BEEME
=7 R 5B —E A EERAREERFL L - BT
FRTEFEHARARIEZEE  VSEHRRH=F 1
AREEBEEESNBANETERTARLE - REFAEEE
JASTRISEB.2.2MRH T RG22 R M &R (A AT
FESRAEEEZARMNBERARRAG LEIBRES - R
BEARAIMAMERAR  EEGEETE RERZ IR
ATHEEIES  UAHERREZRJUESITIZES - BRILE
ENEEHE TEHRBRRNRR RS N EEE RS H
B REMERERMEEFSZENENEENTHEERE
FHEZERNERNRRAGRIL  WEANZAS LERE
F-EBESSZERTEESEMENBMNEMNESNTH
EUEEARR TERRBEFAS AL BERHHEERE
BEE

REEEEERTRFEB22AFNTRIG  FIBEEFHES
PEZFREERER I REARRFRBEBZZMA
EEERRAFAGL ER=0Z - MNEFH(HWEKE
WI=BH=NBEE)KEOETIR=ZDZ—NEFEAE
LEBEFRERE-R - REEFTHHEERBEBME - K
RAIARNEERENRRAES HHEH R -

EEERAER
ARAREZEE ((REZEE ) BNMEHELENAL
HERPrAERERER Y REMFER REMKEANR
BRRAEBR R RO RZETNE - TEFWRIREARLL
ZEITERFHAEASREY) B TR R ZEEENEN -
BMTRBEESSERFOERRANEE L EF R HRE
A REZBEEETTHENERESREABETEES
AL (BIERERRVMUER - Bk - 155 - Fik - KREXE)
NEEREEERARAEFRARBERNTENERRA
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The Nomination Committee considers the following qualifications at a
minimum to be required of any Board members in recommending to the
Board potential new board members, or the continued service of existing
members:

o the highest professional and personal ethics;
o broad experience in business;
o ability to provide insights and practical wisdom based on their

experience and expertise;
o commitment to enhancing shareholder value;

o sufficient time to effectively carry out their duties; their service on other
boards of public companies should be limited to a reasonable number;

o compliance with legal and regulatory requirements; and

o ability to develop a good working relationship with other Board
members and contribute to the Board’s working relationship with senior
management of the Group.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The independent non-executive Directors are persons with relevant academic
and professional qualifications. They advise the Company on strategic
development, which enables the Board to maintain high standards of
compliance with financial and other regulatory requirements.

22
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During the year ended 31 December 2025, the Company has complied
with Rules 5.05(1), 5.05(2) and 5.05A of the GEM Listing Rules relating
to the appointment of at least three independent non-executive Directors
representing at least one-third of the Board, and at least one of them having
appropriate professional qualifications or accounting or related financial
management expertise.

The Company has received from each of the independent non-executive
Directors an annual confirmation of his or her independence pursuant to
Rule 5.09 of the GEM Listing Rules and the Board considers that all the
independent non-executive Directors to be independent and meet the
requirements set out in Rule 5.09 of the GEM Listing Rules as at the date of
this report.

BOARD INDEPENDENCE

All the Directors have full and timely access to the information of the
Company (including but not limited to financial reports, audit results and other
relevant data) and are equipped with necessary professional advice in their
decision-making process, the Board may, in appropriate circumstances, seek
independent professional advice at the Company’s expenses to assist them.
Board members are also encouraged to seek inputs from other stakeholders
in appropriate circumstances to ensure that different perspectives are taken
into account in the decision-making process. There are formal or informal
channels in place to ensure that independent views and inputs are available
to the Board. During the year ended 31 December 2025, the Board has
reviewed the mechanisms for ensuring independent views and considered
that the implementation of the mechanisms was effective.

DIRECTORS’ PARTICIPATION IN CONTINUOUS
PROFESSIONAL TRAININGS

During the year, the Directors received from the Company from time to time
the updates on laws, rules and regulations which might be relevant to their
roles, duties and functions as director of a listed company. All Directors
have been updated with the latest developments regarding the GEM Listing
Rules and other applicable regulatory requirement to ensure compliance and
enhance their awareness of good corporate governance practices. In addition,
the Directors had participated in continuous briefings and professional
development during the year. The Company is of the view that all Directors
had complied with Code Provision C.1.4 of the CG Code and the details are
as follows.

SEZBERLAT/ —E-RFEFR
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Note
Directors = M
Mr. Wei Guangjun BAELLE 1
Mr. Ong Cheng Yew FEGEE 1
Ms. Chen Xiaoyu PREFRZ T 1
Ms. Lin Xiaogin WNEL+ 1
Ms. Yang Pu Bihat 1
Mr. Wong Carson Ka Chun EREEEE 1
Ms. Chen Li BRI 2 & 1
Mr. Ji Gaofeng e 1
Note: Mz -
1. Reading related journals and/or learning materials 1. BIEARAITIR, BB M
AUDIT COMMITTEE BEREEE

The Company established an Audit Committee (the “Audit Committee”) on 21
June 2017 with written terms of reference in compliance with Rule 5.28 of the
GEM Listing Rules and Code Provision D.3 of the CG Code and Corporate
Governance Report as set out in Appendix C1 to the GEM Listing Rules.

As of 31 December 2025, the Audit Committee consists of three independent
non-executive Directors namely Mr. Wong Carson Ka Chun, Ms. Chen Li and
Mr. Ji Gaofeng. Mr. Wong Carson Ka Chun, a Director with the appropriate
professional qualifications, complying with Rule 5.28 of the GEM Listing Rules,
serves as the chairman of the Audit Committee.

Among other things, the primary duties of the Audit Committee are to assist
the Board in providing an independent view of the effectiveness of the Group’s
financial reporting process, internal control and risk management system, to
oversee the audit process and to perform other duties and responsibilities
as assigned by the Board. The Audit Committee has reviewed the financial
statements and annual results for the year ended 31 December 2025 and has
provided advice and comments thereon.

The Audit Committee serves and fulfills its duties as the corporate governance
function of the Company in accordance with the updated terms of reference
dated on 1 January 2019.

During the year ended 31 December 2025, the Audit Committee held three
meetings to consider and approve the following:

(i) to review the half-year and annual financial statements before
submission to the Board, with a focus on compliance with accounting
standards, the GEM Listing Rules and other requirements in relation to
financial reporting;
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(ii) to discuss the effectiveness of the internal control systems throughout
the Group, including financial, operational and compliance controls, and
risk management; and

(i) AR E AN BEE R R
BREZUEEREE &

BREHME  EER

(i)  to review the accounting principles and practices adopted by the (i) EHALERBNETRARIEFIA R RS
Group and other financial reporting matters. EH-

The attendance of each committee member during the year is set out as KZE8EXKERFEANLFEBREINOT :
follows:

Number of meeting

attendance/held

Audit committee members EREEGHE SERLEBITRE
Mr. Wong Carson Ka Chun BERELEE 3/3
Ms. Chen Li RF =+ 2/3
Mr. Ji Gaofeng =N e 3/3
REMUNERATION COMMITTEE FMEEE

The Company established a Remuneration Committee (the “Remuneration
Committee”) on 21 June 2017 with written terms of reference in compliance
with Rule 5.34 of the GEM Listing Rules and Code Provision E.1.2 of the CG
Code.

As of 31 December 2025, the Remuneration Committee consists of three
independent non-executive Directors and one executive Director, namely
Mr. Wong Carson Ka Chun, Ms. Chen Li, Mr. Ji Gaofeng and Mr. Wei
Guangjun. An independent non-executive Director Ms. Chen Li serves as the
chairperson of the Remuneration Committee.

The primary duties of the Remuneration Committee include (but without
limitation): () making recommendations to the Directors on the policy and
structure for all remuneration of Directors and senior management and on the
establishment of a formal and transparent procedure for developing policies
on such remuneration; (i) determining the terms of the specific remuneration
package of the Directors and senior management; and (i) reviewing and
approving performance-based remuneration by reference to corporate goals
and objectives resolved by the Directors from time to time.

During the year ended 31 December 2025, the Remuneration Committee held

two meetings to consider and approve the remuneration of the Directors and
senior management.

SR EBERAT / —E-HEFER
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The attendance of each committee member during the year is set out as
follows:

RER - FRBEXRENHFEBEREIINAT

Number of meeting
attendance/held

Remuneration committee members FHESEHRE BEHE T BITRY
Ms. Chen Li BR# 22 £ 2/2
Mr. Wong Carson Ka Chun ERBEAE 2/2
Mr. Ji Gaofeng TalgksE 2/2
Mr. Wei Guangjun BAELALE 2/2

During the year ended 31 December 2025, since no share options were
granted under the Share Option Scheme, there were no material matters
relating to the Share Option Scheme under Chapter 23 of the GEM Listing
Rules that required review or approval by the Remuneration Committee.

NOMINATION COMMITTEE

The Company also established the Nomination Committee on 21 June 2017
with written terms of reference in compliance with Code Provision B.3.1 of the
CG Code.

As of 31 December 2025, the Nomination Committee consists of three
independent non-executive Directors and two executive Directors, namely
Mr. Wong Carson Ka Chun, Ms. Chen Li, Mr. Ji Gaofeng, Ms. Chen Xiaoyu
and Mr. Wei Guangjun. Mr. Wei Guangjun, the chairman of the Board, served
as the chairman of the Nomination Committee.

The primary function of the Nomination Committee is to make
recommendations to the Board to fill vacancies on the same.

During the year ended 31 December 2025, the Nomination Committee held
two meetings to consider and approve the following:

(i) to review the structure, size and composition of the Board;

(ii) to assess the independence of independent non-executive Directors;
and

(i) to re-appoint all retiring directors at the 2025 annual general meeting of
the Company.
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The attendance of each committee member is set out as follows:

BELZBEEXENHEBEREINNT :

Number of meeting
attendance/held

Nomination committee members REZEERE BEHE T BITRY
Mr. Wei Guangjun BNELE 2/2
Ms. Chen Xiaoyu MERE+ 2/2
Mr. Wong Carson Ka Chun BERELE 2/2
Ms. Chen Li FR &2+ 2/2
Mr. Ji Gaofeng FHlgLE 2/2
FINANCIAL REPORTING MR E

The Directors acknowledge their responsibility for preparing the accounts of
the Company. The Directors were aware that, the Group had incurred a loss
for the year ended 31 December 2025 and that, as at 31 December 2025,
the Group’s bank balances and cash are insufficient to fully cover its current
lease liabilities and borrowings, which indicates the existence of a material
uncertainty. The Directors have prepared the Company’s financial statements
on a going concern basis after taking into account the relevant plans and
measures. For further details, please refer to Note 3(b) to the consolidated
financial statements in this report.

The responsibilities of the external auditors regarding their financial reporting
are set out in the independent auditor’s report contained in this annual report
for the year ended 31 December 2025.

AUDITOR’S REMUNERATION

The remuneration paid/payable to the Company’s external auditor, ZSZH (HK)
Fuson CPA Limited (formerly known as SFA (HK) CPA Limited), for the year
ended 31 December 2025, is set out as follows:

EERRABEABEREAQRNERE - EFE - A5E
REZE2025512A31 A ILFEHFEE - BR2025512 731
B AEENRTESRLRESTEUNEEINERBDEES
BERER  WELBERFEERTHEE Y - EFEREEE
BT B RIE 18 - IR S AR R R RN B RE
BRE—SFE - F2HAREAGRE MIEIREMFEI0) o

SNIBRZERRN A AR 15 3R 75 B B RN BLE 202512 431
B - B AN RPN B S AR B A RS o

BB AT &

BZ2025F12A31 AILFE - B/ BN AR ASNE LA
PERR (BB BERHMEHEAARA R ABARERE
BEMEHHARDE) OMSHIIIT :

Fees paid/payable

et ENEA

(HK$)

(7% 7t)

Annual audit services FREEZRS 700,000
Non-audit services IEEX RS Nil 48

The amount of fees charged by the auditor generally depends on the scope
and volume of the auditor’s work.

SEZBERLAT/ —E-RFEFR
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RISK MANAGEMENT AND INTERNAL CONTROLS

The Board conducts regular review and evaluation of the ongoing
effectiveness and adequacy of the Group’s internal control system covering
all controls matters, including financial, operational, compliance and
risk management controls. The Board is committed to implementing an
effective and sound internal control system to safeguard the interest of the
shareholders of the Company (the “Shareholders”) and the Group’s assets.

The Board is responsible for the risk management and internal control systems
of the Group and for reviewing their effectiveness. The Group’s system of
internal controls includes a defined management structure with limits of
authority and is designed to help achieve business objectives, safeguard
assets against unauthorised use or disposition, ensure the maintenance of
proper accounting records for the provision of reliable financial information for
internal use or for publication, and ensure compliance with relevant legislation
and regulations. The system is designed to provide reasonable, but not
absolute, assurance against material misstatement or loss and to manage
rather than eliminate risks of failure in operational systems and achievement of
the Group’s objectives.

An organisational structure with operating policies and procedures, lines of
responsibility and delegated authority has been established. The head of each
core department is accountable for the conduct and performance of such
department within the agreed strategies, which are set by themselves and the
Board together. The relevant executive Directors and senior management are
delegated with respective levels of authorities with regard to key corporate
strategy and policy and contractual commitments.

The Group has engaged an internal control consultant firm (“internal control
consultant”) to perform an independent review of the risk management and
internal control system of the Group for the financial year ended 31 December
2025.

The review, being conducted on an on-going basis, covers financial reporting,
operational and compliance aspects, including key corporate governance
policies, listing rules compliance readiness and key internal control of major
business cycles. The internal control consultant has made a number of
recommendations for control improvement, to which the management has
taken relevant and necessary follow-up actions.

The Board, including the Audit Committee members, has reviewed the internal
control report and received confirmation from management, accordingly, is of
the view that the Company has an effective and adequate risk management
and internal control system.

Accordingly, the Board is of the view that the systems of internal control
and risk management are effective, adequate and there are no irregularities,
improprieties, fraud or other deficiencies that suggest material deficiency in
the effectiveness of the Group’s internal control and risk management system.
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WHISTLE BLOWER POLICY AND SYSTEM
The Company has established a whistle blower policy. The policy has the
following features:

o We accept whistle blower reporting from all stakeholders, including
investors, customers, suppliers and employees.

o We accept whistle blower reporting in confidence and anonymity.
o Our whistle blower system is monitored by our Audit Committee.
o We will protect all good-will whistle blowers from act of discrimination

or retaliation.

Stakeholders are encouraged to file their reports to our registered office in
Hong Kong or to email their reports to whistle@8402.com.hk.

The Company has also established a code of conduct setting out expected
ethical acts and prohibited acts such as bribery and corruption.

COMPANY SECRETARY

Mr. Chan Pak Lun, was appointed as the company secretary on 1 July 2023.
He is currently a solicitor at the law firm of DeHeng Law Offices (Hong Kong)
LLP in Hong Kong, specialising in corporate finance work including initial
public offerings, mergers and acquisitions and restructuring. Mr. Chan Pak Lun
is a practising solicitor in the field of commercial and corporate finance and
was admitted as a solicitor in Hong Kong in December 2018. He completed
the Bachelor of Laws degree programme at The University of Hong Kong in
December 2015. He is also serving as the company secretary of Glory Flame
Holdings Limited (stock code: 8059), whose shares are listed on the GEM of
the Stock Exchange. Mr. Chan has confirmed that he has undertaken not less
than 15 hours of relevant professional training in accordance with Rule 5.15 of
the GEM Listing Rules.

SHAREHOLDERS’ RIGHTS

The general meetings of the Group provide an opportunity for communication
between the Shareholders and the Board. An annual general meeting of the
Company shall be held in each year and at the place as may be determined
by the Board. Each general meeting, other than an annual general meeting,
shall be called an extraordinary general meeting (“EGM”). The Board reviewed
the implementation and effectiveness of the Shareholders’ communication
policy during the year ended 31 December 2025 and given the above, the
Company is of the view that the results are satisfactory.
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RIGHT TO CONVENE EXTRAORDINARY GENERAL
MEETING

Any one or more member(s) holding at the date of the deposit of the
requisition not less than one tenth of the paid-up capital of the Company
carrying the right of voting at general meetings of the Company, shall at all
times have the right, by written requisition sent to the Company’s principal
office as set out in the manner below, to require an EGM to be called by
the Board for the transaction of any business specified in such requisition;
and such meeting shall be held within two months after the deposit of such
requisition.

The written requisition must state the purposes of the meeting, signed by the
requisitionist(s) and deposit it to the Board or the company secretary of the
Company at the Company’s principal place of business at Room 1701, 17/F.,
Wai Fung Plaza, 664 Nathan Road, Mongkok, Kowloon, Hong Kong, and
such may consist of several documents in like form, each signed by one or
more requisitionist(s).

The request will be verified with the Company’s branch share registrar in Hong
Kong and upon their confirmation that the request is proper and in order, the
company secretary of the Company will ask the Board to convene an EGM by
serving sufficient notice in accordance with the statutory requirements to all
the registered members. On the contrary, if the request has been verified not
in order, the Shareholders will be advised of this outcome accordingly, and
an EGM will not be convened as requested. If within 21 days from the date
of the deposit of the requisition the Board fails to proceed to convene such
meeting, the requisitionist(s) may convene a meeting in the same manner, and
all reasonable expenses incurred by the requisitionist(s) as a of the failure of
the Board shall be reimbursed by the Group to the requisitionist(s).

The notice period to be given to all the registered members for consideration
of the proposal raised by the requisitionist(s) concerned at the EGM varies
according to the nature of the proposal, as follows:

(@) At least 14 clear days’ notice in writing (and not less than 10 clear
business days) if the proposal constitutes an ordinary resolution; or

(o) At least 21 clear days’ notice in writing (and not less than 10 clear
business days) if the proposal constitutes a special resolution.

RIGHT TO PUT ENQUIRIES TO THE BOARD

Shareholders have the right to put enquiries to the Board. All enquiries
shall be in writing and sent by post to the principal place of business of the
Company in Hong Kong for the attention of the company secretary.
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RIGHT TO PUT FORWARD PROPOSALS AT GENERAL
MEETINGS

There are no provisions allowing shareholders to propose new resolutions
at the general meetings under the Cayman Islands Companies Law (2011
Revision). However, shareholders are requested to follow Article 58 of the
Company’s articles of association for including a resolution at an EGM. The
requirements and procedures are set out above. Pursuant to Article 85 of the
Company’s articles of association, no person other than a director retiring
at the meeting shall, unless recommended by the Directors for election, be
eligible for election as a director at any general meeting unless a notice signed
by a member (other than the person to be proposed) duly qualified to attend
and vote at the meeting for which such notice is given of his intention to
propose such person for election and also a notice signed by the person to
be proposed of his willingness to be elected shall have been lodged at the
head office or at the registration office provided that the minimum length of the
period, during which such notice(s) are given, shall be at least seven (7) days
and that (if the notices are submitted after the despatch of the notice of the
general meeting appointed for such election) the period for lodgement of such
notice(s) shall commence on the day after the despatch of the notice of the
general meeting appointed for such election and end no later than seven (7)
days prior to the date of such general meeting. The written notice must state
that person’s biographical details as required by Rule 17.50(2) of the GEM
Listing Rules. The procedures for shareholders of the Company to propose a
person for election as director is posted on the Company’s website.

CONSTITUTIONAL DOCUMENTS

During the financial year ended 31 December 2025, there had been no
significant change in the Company’s constitutional documents. The second
amended and restated memorandum and articles of association of the
Company are available on the websites of the Stock Exchange and the
Company.

INVESTOR RELATIONS

The Company believes that maintaining effective communication with the
investment industry is crucial to having a deeper understanding of the
Company’s business and its development among investors. To achieve this
goal and increase transparency, the Company will continue to adopt proactive
measures to foster better investor relations and communications. As such,
the purpose for the Company to formulate investor relations policies is to
let investors have access to the information of the Group in a fair and timely
manner, so that they can make an informed decision.

We welcome investors to write to the Company or send their inquiries
by email to ir@8402.com.hk to share their opinions with the Board. The
Company’s website also discloses the latest business information of the
Group to investors and the public.
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INSIDE INFORMATION DISCLOSURE

The Company has established an inside information disclosure policy.

The Board is responsible for timely, accurate and complete dissemination of
inside information about the Group to the market by making proper and timely
disclosure of inside information announcements.

The policy strictly requires the Directors, management and employees of the
Company to keep unpublished inside information confidential and refrain from
dealing in the Company’s securities if they are in possession of such inside
information.

ACCOUNTABILITY AND AUDIT FINANCIAL REPORTING
The management provides such explanation and information to the Board and
reports to the Board on the financial position and prospects of the business of
the Company so as to enable the Board to make an informed assessment of
the financial and other information put before the Board for approval.

The Directors acknowledge their responsibilities (as set out in the Independent
Auditor’s Report) for preparing the financial statements of the Group that give
a true and fair view of the state of affairs of the Group. As at the date of this
report, the Board was aware of the existence of a material uncertainty, and
the Board has prepared the financial statements on a going concern basis
after taking into account the relevant plans and measures. For further details,
please refer to Note 3(b) to the consolidated financial statements in this report.
The responsibility of the external auditor is to form an independent opinion,
based on their audit, on those consolidated financial statements prepared by
the Board and to report their opinion to the shareholders of the Company. A
statement by the external auditor about their reporting responsibility is set out
in the section headed “Independent Auditor’'s Report” of this report.
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Report of the Directors

ESEHRE

The Board is pleased to present its report and the audited consolidated
financial statements of the Group for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. Details of the
principal activities of the principal subsidiaries are set out in Note 30 to the
consolidated financial statements in this report. The business of the Group
is principally engaged in the design, supply, fabricate and erect structural
steelworks for the construction of buildings, including technological plants,
industrial buildings, commercial buildings, government institutions and
residential buildings in Singapore, and the distribution of healthy specialty
products.

BUSINESS REVIEW

A business review of the Group and an indication of likely future development
in the Group’s business are provided in the “Management Discussion and
Analysis” of this annual report.

RESULTS AND APPROPRIATIONS

The Group’s financial performance for the year ended 31 December
2025 is set out in the Consolidated Statement of Profit or Loss and Other
Comprehensive Income on page 51 of this report and the financial position of
the Group as at 31 December 2025 is set out in the Consolidated Statement
of Financial Position on pages 52 to 53 of this report. The Board does not
recommend the payment of a final dividend for the year ended 31 December
2025.

DIVIDEND POLICY

The Company has adopted a dividend policy (the “Dividend Policy”),
pursuant to which the Company may declare and distribute dividends to the
Shareholders to allow the Shareholders to share the Company’s profits and
for the Company to retain adequate reserves for further growth.

The recommendation of the payment of any dividend is subject to the
absolute discretion of the Board, and any declaration of final dividend will be
subject to the approval of the Shareholders. In proposing any dividend payout,
the Board shall also take into account, inter alia, the Group’s financial results,
the general financial condition of the Group, the Group’s current and future
operations, the level of the Group’s debts to equity ratio, return on equity and
the relevant financial covenants, liquidity position and capital requirement of
the Group and any other factors that the Board deem appropriate.

The Board will continually review the Dividend Policy and reserves the right in
its sole and absolute discretion to update, amend and/or modify the Dividend
Policy at any time, and the Dividend Policy shall in no way constitute a legally
binding commitment by the Company that dividends will be paid in any
particular amount and/or no way obligate the Company to declare a dividend
at any time or from time to time.

The Board does not recommend a dividend for the year ended 31 December
2025 (2024: SSNil).
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SUMMARY OF FINANCIAL INFORMATION

A summary of the results and of the assets and liabilities of the Group for
the past five years ended 31 December 2025 is set out on page 136 of this
report. This summary does not form part of the audited financial statements.

CONTINGENT LIABILITIES, LEGAL AND POTENTIAL
PROCEEDINGS

As at 31 December 2025, the Group did not have any material, legal
proceedings or potential proceedings. Details of contingent liabilities of the
Group as at 31 December 2025 are set out in Note 35 to the consolidated
financial statements.

KEY RISKS AND UNCERTAINTIES

The Board is ultimately responsible for ensuring that the risk management
practices of the Group are sufficient to mitigate the risks present in our
businesses and operations as efficiently and effectively as possible. The Board
delegates some of this responsibility to various operational departments.
The Group’s financial position, operations, business and prospects may be
affected by the following identified risks and uncertainties. The Group adopts
risk management policies, measures and monitoring systems to pre-empt and
contain exposures associated with the identified risks.

Liquidity Risk

The Group’s exposure to liquidity risk arises in the general funding of the
Group’s operations, in particular, that the duration of the contracts spans from
one month to one year and during which the amount of progress claim varies
from month to month depending on the provision of construction works and
installation and auxiliary services for the month. The supply and installation
schedule is as directed by the customer, in accordance with the main
contractor’s schedule. As such, the Group actively manages our customers’
credit limits, aging, and repayment of retention monies and monitors the
operating cash flows to ensure adequate working capital funds and repayment
schedule is met.

Foreign Exchange Exposure

The Group transacts mainly in Singapore dollars, which is the functional
currency of the Group. However, the Group retains the proceeds from the
Share Offer in Hong Kong dollars, and it's PRC subsidiary conducts business
in Renminbi, which exposed the Group to foreign exchange risk arising from
the fluctuations of exchange rate for Hong Kong dollars and Renminbi against
Singapore dollars. The Group does not have a foreign currency hedging policy
but it continuously monitors its foreign exchange exposure and will apply
appropriate measures if necessary.

GOING CONCERN

The consolidated financial statements were prepared on a going concern
basis after taking into account the relevant plans and measures. For further
details, please refer to Note 3(b) to the consolidated financial statements in
this report.
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PROPERTY, PLANT AND EQUIPMENT

Details of movements in the Group’s property, plant and equipment during
the year ended 31 December 2025 are set out in Note 14 to the consolidated
financial statements.

BANK BORROWINGS

Details of the Group’s lease liabilities and bank and other borrowings as at 31
December 2025 are set out in Notes 22 and 23 to the consolidated financial
statements, respectively.

SHARE CAPITAL

Details of movements in the Company’s share capital during the year ended
31 December 2025 are set out in Note 25 to the consolidated financial
statements in this report.

USE OF PROCEEDS FROM THE SHARE OFFER

As at 31 December 2025, the Company has not yet fully utilised the net
proceeds of approximately HK$5.1 million (approximately S$0.86 million)
raised from the Listing in accordance with the intended use of proceeds set
out in the Prospectus. Details of the intended uses and utilised amount are
set out on page 11 of this report.

RESERVES
Details of change in reserves of the Group and the Company are set out on
the consolidated statement of changes in equity on page 54 of this report.

DISTRIBUTABLE RESERVES
The Company did not have distributable reserves as at 31 December 2025,
calculated under the Companies Act (as revised) of the Cayman Islands.

CHARITABLE CONTRIBUTIONS
During the year ended 31 December 2025, the Group did not make charitable
contributions.

EVENTS AFTER THE REPORTING PERIOD

No significant events have taken place after the financial year ended 31
December 2025 to the date of this report.

PUBLIC FLOAT

Based on the information that is publicly available to the Company and within
the knowledge of the Directors, at least 25% of the Company’s total issued
shares (excluding treasury shares) was held by the public as at the latest
practicable date prior to the issue of this report.
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MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, sales to the Group’s five largest
customers accounted for approximately 72.0% of total sales and sales to the
largest customer included therein amounted to approximately 23.1% of total
sales. The Group’s five largest suppliers accounted for approximately 35.9%
of total purchases during the year ended 31 December 2025 and purchases
from the largest supplier included therein amounted to approximately 15.9%
of total purchases.

None of the Directors or any of their close associates (as defined in the GEM
Listing Rules), or any of the shareholders of the Company (which, to the best
knowledge of the Directors, own more than 5% of the Company’s issued
share capital) had any beneficial interest in the Group’s five largest customers
or its five largest suppliers during the year ended 31 December 2025.

ENVIRONMENTAL POLICY

Our commitment to protecting the environment is well reflected by our
continuous efforts in promoting green measures and awareness in our daily
business operations. The Group encourages environmental protection and
promotes awareness towards environmental protection to the employees.
The Group adheres to the principle of recycling and reducing. It implements
green office practices such as double-sided printing and copying, setting
up recycling bins, promoting using recycled paper and reducing energy
consumption by switching off idle lighting and electrical appliances.

The Group will review its environmental practices from time to time and will
consider implementing further eco-friendly measures and practices in the
operation of the Group’s businesses to move towards adhering the 3Rs —
Reduce, Recycle and Reuse and enhance environmental sustainability.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

During the year, as far as the Company is aware, there was no material
breach of non-compliance with applicable laws and regulations by the Group
that has a significant impact on the business and operations of the Group.

RELATIONSHIPS WITH STAKEHOLDERS

The Company recognises that employees are our valuable assets. Thus the
Group provides a competitive remuneration package to attract and motivate
the employees. The Group regularly reviews the remuneration package of
employees and makes necessary adjustments to conform to the market
standard.

The Group also understands that it is important to maintain good relationships
with our business partners, suppliers and customers to achieve its long-term
goals. Accordingly, the senior management has kept good communication,
promptly exchanged ideas and shared business updates with them when
appropriate. During the year, there was no material and significant dispute
between the Group and its business partners, suppliers and customers.
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DIRECTORS
The Directors during the year ended 31 December 2025 and up to the date of
this report were:

Executive directors

Mr. Wei Guangjun (Chairman)

Mr. Huang Fu Tang (appointed on 10 April 2025)
Ms. Chen Xiaoyu

Mr. Ong Cheng Yew

Non-executive directors
Ms. Lin Xiaogin
Ms. Yang Pu (resigned on 30 January 2026)

Independent non-executive directors
Mr. Wong Carson Ka Chun

Ms. Chen Li

Mr. Ji Gaofeng

DIRECTORS’ SERVICE CONTRACTS

During the year ended 31 December 2025, the executive Directors, Mr. Wei
Guangjun, Mr. Huang Fu Tang, Mr. Ong Cheng Yew and Ms. Chen Xiaoyu
have service contracts with the Company for a fixed term of 3 years
commencing from 1 August 2024, 10 April 2025, the Listing Date and 16 May
2023 respectively, and will continue thereafter until terminated by not less than
three months’ notice in writing sent by either party or the other.

The non-executive director, Ms. Lin Xiaoqgin has signed a letter of appointment
with the Company with an initial term of one year, and will continue thereafter
until terminated at any time on expiry of not less than one month’s written
notice given by either party.

Each of the independent non-executive Directors namely, Mr. Wong Carson
Ka Chun, Ms. Chen Li and Mr. Ji Gaofeng has signed a letter of appointment
with the Company. The terms and conditions of each of such letters of
appointment are similar in all material respects. Each of the independent
non-executive Directors is appointed with an initial term of three years
commencing from 16 May 2023, 16 May 2023 and 8 May 204 respectively,
subject to termination in certain circumstances as stipulated in the relevant
letters of appointment.

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

The Directors’ fees are subject to shareholders’ approval at general meetings.

Other remunerations are determined by the Board with reference to the
Directors’ experience, responsibilities and performance of the Group.

The remuneration policy of the Group is on the basis of the qualifications and
contributions of individuals to the Group.

Details of the remuneration of the Directors and five highest paid individuals
pursuant to Rules 18.28 to 18.30 of the GEM Listing Rules are set out in Note
11 to the consolidated financial statements.

SENIOR MANAGEMENT’S REMUNERATION
The emoluments of senior management fell within the following bands
presented in Hong Kong Dollars (‘HK$”):

FEBBR
EENSRERTRRRAR L0 -

IFMhHEFSL2RETNER BERASENRRE

o

REBRHHB R AENALNEER M NEEMERRA
EAfE o

RIZEGEM E MR A 518.28218301F EE R ABZREFA

BHBR BRI RS M RRM I -

BREEE T
BRERENET (PEL)) 27IMBSMERIMT -

Number of senior managements
Year ended 31 December

BREEEB AR
BZEZ12A31BLLEE

Directors - 2025 2024

2025%F 20244
Emolument bands < 45 5Bl
Nil to HK$500,000 = %500,0007 7T 7 9
HK$500,001 to HK$1,000,000 500,00178 7T & 1,000,000/ 7T 2 0
HK$1,000,001 to HK$2,000,000 1,000,001 7T £2,000,000/% 7T 2 1

DIRECTORS AND SENIOR MANAGEMENT PROFILE
Biographical details of the Directors and the senior management of the Group
are set out on pages 14 to 16 of this report. Save as disclosed therein, each
of the Directors does not have any relationship (including financial, business,
family or other material relationship) with other Directors.

DIRECTORS’ AND CONTROLLING SHAREHOLDERS’
INTERESTS IN TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS OF SIGNIFICANCE

None of the Directors or any entity connected with any of the Directors had a
material interest, whether directly or indirectly, in any contract of significance
to the business of the Group to which the Company or any of its subsidiaries
was a party at any time during or at the end of the year ended 31 December
2025.

As of 31 December 2025, no contract of significance had been entered

into between the Company, or any of its subsidiaries and the controlling
shareholders of the Company or any of its subsidiaries.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Except for the Share Option Scheme, neither the Company nor any of its
subsidiary undertakings was a party to any arrangements to enable Directors
to acquire benefits by means of the acquisition of shares in, or debentures of,
the Company or any other body corporate at any time during the year ended
31 December 2025.

COMPETING INTERESTS

The Directors are not aware of any business and interest of the Directors
nor the controlling shareholders of the Company nor any of their respective
close associates (as defined in the GEM Listing Rules) that compete or may
compete with the business of the Group and any other conflict of interests
which any such person has or may have with the Group during the year
ended 31 December 2025.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non-executive
Directors a confirmation of independence pursuant to Rule 5.09 of the GEM
Listing Rules and considers all the independent non-executive Directors were
independent during the period from their respective appointments and up to
the date of this report.

MANAGEMENT CONTRACTS

No contracts, other than employment contracts, concerning the management
and administration of the whole and any part of the Company’s business were
entered into or existed during the year ended 31 December 2025.

PERMITTED INDEMNITY PROVISION

The articles and association of the Company provides that the Directors
shall be indemnified out of the assets and profits of the Company from and
against all actions, costs, charges, losses, damages and expenses which
they or any of them shall or may incur or sustain by or by reason of any act
done, concurred in or omitted in or about the execution of their duty, or
supposed duty, in their respective offices or trusts. In addition, the Company
has arranged for appropriate and sufficient insurance coverage on directors’
liabilities in respect of legal actions taken against the Directors arising out of
corporate activities.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As at 31 December 2025, the interests and short positions of each director
and chief executive of the Company in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
required to be notified to the Company and the Stock Exchange pursuant to
Part XV of the SFO or which were required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein or which were required,
pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules relating to securities
transactions by Directors, to be notified to the Company and the Stock
Exchange, were as follows:

Aggregate long positions in the shares and underlying shares of
the Company

ESREFRTRAEBRAQANHEABEEN
i HEROREERETNEER LR

M2025F12A318 * A AR BUEERFEZETBAERAR
RIS EEMIAEBEEB A A - BERG R EEZ TR R
KA (RIEFESH R E RO EXVEBBAA DR RBRFAT
AR B 5 KB R F352(& /B E e R E R 1R ey & 5o it
IR IEGEM E T4 B 546 E567TIE B E BB HF R HAR
AMANRREEIFT) AT

RADRRGRAABRG HOFRRE

Approximate
percentage of

Number of issued share
Name of Directors Capacity/Nature of interests share held capital
HERITRAN
BEEpA B Ry RO E BHABEDH
Mr. Wei Guangjun " Interest of a controlled corporation 108,505,000 22.60%
BOLE LI REEE S
Beneficial owner 3,502,500 0.73%
EmfA A
Note: Hiaz -

Mr. Wei Guangjun holds 3,502,500 shares of the Company in the capacity of a beneficial
owner, representing approximately 0.73% of the entire issued share capital of the
Company. Houyin (International) Group Company Limited, is owned by Mr. Wei Guangjun
as to 90% and Mr. Chen Dongping as to 10%. Mr. Wei Guangjun together with Houyin
(International) Group Company Limited, hold 112,007,500 shares of the Company,
representing approximately 23.33% of the total issued capital of the Company.

Save as disclosed above, as at 31 December 2025, none of the Directors and
chief executive of the Company had or was deemed to have any interests
or short positions in any shares, debentures or underlying shares of the
Company and its 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 Part XV of the SFO (including interests and short
positions which they were taken or deemed to have under such provisions of
the SFO) or which were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein or which were required, pursuant to
Rules 5.46 to 5.67 of the GEM Listing Rules relating to securities transactions
by Directors, to be notified to the Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, DEBENTURES
AND UNDERLYING SHARES OF THE COMPANY

As at 31 December 2025, the register of substantial shareholders required
to be kept under section 336 of Part XV of the SFO shows that as at 31
December 2025, the Company had been notified of the following substantial
shareholder’s interest and short positions being 5% or more of the issued
share capital of the Company.

Aggregate long positions in the shares and underlying shares of
the Company

FERRRAQARD - EERRABBERSD T
HESEK KR

202512 A318 -+ 1R IR H % & Hi & & 5] EXVED 53361478
THRENTEZRRZLMEBR - R2025F12A31H * XA A
EEEMTIEZERFRIFEARAL BEITARAE%K A L/

R SRR o
RADRA RO RAABRG HOFRRE

Approximate
percentage of

Number of issued share
Name of Directors Capacity/Nature of interests share held capital
HE®T
IR B BEAY
EEEB HE B Ry RO E BOL
Houyin (International) Group Company Limited " Beneficial owner 108,505,000 22.60%
EiR (BR) £@AR A7 EnEE A
Mr. Wei Guangjun " Beneficial owner 3,502,500 0.73%
BOLE e EnEE A
Interest of a controlled corporation 108,505,000 22.60%
RS EEER
Note: ez -

Mr. Wei Guangjun holds 3,502,500 shares of the Company in the capacity of a beneficial
owner, representing approximately 0.73% of the entire issued share capital of the
Company. Houyin (International) Group Company Limited, is owned by Mr. Wei Guangjun
as to 90% and Mr. Chen Dongping as to 10%. Mr. Wei Guangjun together with Houyin
(International) Group Company Limited, hold 112,007,500 shares of the Company,
representing approximately 23.33% of the total issued capital of the Company.

Save as disclosed above, the Directors and the chief executive of the
Company were not aware of any person (other than the Directors or chief
executive of the Company the interests of which were disclosed above) who
had an interest or short position in the securities of the Company that were
required to be entered in the register of the Company pursuant to section 336
of the SFO as at 31 December 2025.

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

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

COMPLIANCE WITH THE CODE ON CORPORATE
GOVERNANCE

A full corporate governance report is set out on pages 17 to 32 of this report.
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PRE-EMPTIVE RIGHTS
There are no provisions for pre-emptive rights under the Company’s articles
of association or the laws of the Cayman Islands, being the jurisdiction in
which the Company was incorporated, which would oblige the Company to
offer new shares on a pro rata basis to existing shareholders unless otherwise
required by the Stock Exchange.

EQUITY-LINKED AGREEMENT

Save for the Share Option Scheme of the Company, there was no
equity-linked agreement being entered into or remained subsisting during the
year ended 31 December 2025 or as of the end of the year.

RELATED PARTY TRANSACTIONS AND CONNECTED
TRANSACTIONS

During the year ended 31 December 2025, details of significant transactions
with the Company’s related parties or transactions undertaken are set out
in the Note 29 to the consolidated financial statements. None of those
transactions constitutes a disclosable connected transaction pursuant to
Chapter 20 of the GEM Listing Rules. During the year ended 31 December
2025, the Company has complied with the disclosure requirements in
accordance with Chapter 20 of the GEM Listing Rules.

DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

Save for the related party transactions disclosed in Note 29 to the
consolidated financial statements, no Director had a material interest, either
directly or indirectly, in any contract of significance to the business of the
Group to which the Company or any of its subsidiaries was a party during the
year ended 31 December 2025.

SHARE OPTION SCHEME
The company adopted a share option scheme (the “Share Option Scheme”)
on 2 November 2017. Its principal terms are summarised below:

(@ Purpose
The purpose of the Share Option Scheme is to provide an incentive or
a reward to eligible persons for their contribution to the Group.

(b) Eligible Participants

“Eligible Participant(s)” refer to the employee, advisor, consultant,
service provider, agent, customer, partner or joint-venture partner of
the Company or any subsidiary (including any director of the Company
or any subsidiary) who is in full-time or part-time employment with or
otherwise engaged by the Company or any subsidiary at the time when
an option is granted to such employee, adviser, consultant, service
provider, agent, customer, partner or joint-venture partner or any
person whom in the absolute discretion of the Board, has contributed
or may contribute to the Group as incentive or reward for their
contribution to the Group to subscribe for the Shares thereby linking
their interest with that of the Group.
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(c)

(d)

(e)

()

(9)

Total number of Shares available for issue

A maximum of 48,000,000 Shares, being 10% of the total number of
Shares in issue as at the Listing Date and representing approximately
9.99% of the total number of Shares in issue as at the date of this
report, may be issued upon exercise of all options to be granted under
the Share Option Scheme.

Maximum entitlement of each Eligible Participant

Unless approved by the Shareholders in general meeting and subject
to the following paragraph, the maximum number of Shares issued
and to be issued upon exercise of the options granted under the Share
Option Scheme to any one person (including exercised, cancelled and
outstanding options) in any 12-month period shall not exceed 1% of
the Shares in issue from time to time.

Options granted to any of the Directors, chief executive or substantial
shareholder of the Company or an independent non-executive Director,
or any of their respective associates (as defined in the GEM Listing
Rules) in any 12-month period up to and including the date of such
grant (a) representing in aggregate over 0.1% of the total number
of Shares in issue; and (b) having an aggregate value, based on the
closing price of the Shares at the date of each grant, in excess of HK$5
million, must be approved by the Shareholders in general meeting in
advance.

Option period

Subject to the rules of the Share Option Scheme, an option may be
exercised in whole or in part by the grantee at any time before the
expiry of the period to be determined and notified by the Board to
the grantee which in any event shall not be longer than ten years
commencing on the date of the offer letter and expiring on the last day
of such ten-year period.

Minimum vesting period

No minimum period for which an option must be held before the
exercise of any option save as otherwise imposed by the Board in the
relevant offer of options.

Payment on acceptance of the option

Participants of the Share Option Scheme are required to submit to the
Company a duly signed offer letter within 21 days from the offer date
together with a payment in favour of the Company of HK$1 as the
consideration of the grant.
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(h) Basis of determining the exercise price
The subscription price of a Share in respect of any particular option
granted under the Share Option Scheme shall be such price as
determined by the Board, and shall be not less than the highest of:

(i) the closing price of the Shares as stated in the Stock Exchange’s
daily quotations sheet on the date (the “Offer Date”), of grant of
the particular option, which must be a business day;

(i).  the average of the closing prices of the Shares as stated in the
Stock Exchange’s daily quotation sheet for the five business
days immediately preceding the Offer Date of grant of a particular
option; and

(i).  the nominal value of a Share on the Offer Date.

(i) Remaining life

Subject to any prior termination by the Company in a general meeting
or by the Board, the Share Option Scheme shall be valid and effective
for a period of ten years commencing on the date of adoption of the
Share Option Scheme, after which period no further options shall be
granted. All options granted and accepted and remaining unexercised
immediately prior to the expiry of the Share Option Scheme shall
continue to be valid and exercisable in accordance with the terms of
the Share Option Scheme.

Since the adoption of the Share Option Scheme, no option has been granted
under the Share Option Scheme. Therefore, no option was exercised or
cancelled or has lapsed during the year ended 31 December 2025 and there
was no outstanding option as at 31 December 2025. The number of options
available for grant under the scheme mandate of the Share Option Scheme at
the beginning and the end of the financial year ended 31 December 2025 is
48,000,000 and 48,000,000, respectively.

AUDITOR
A resolution will be submitted to the annual general meeting to authorise the
Board to appoint the auditors of the Company and fix their remuneration.

On behalf of the Board

Plateau Treasures Limited
Wei Guangjun

Chairman and Executive Director

Hong Kong, 27 March 2026
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Independent Auditor’s Report
B BN RS

Opinion

We have audited the consolidated financial statements of Plateau Treasures
Limited (the “Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 51 to 135, which comprise the consolidated
statement of financial position as at 31 December 2025, and the consolidated
statement of profit or loss and other comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information and other explanatory
information.

In our opinion, the consolidated financial statements give a true and fair view
of the consolidated financial position of the Group as at 31 December 2025,
and of its consolidated financial performance and its consolidated cash flows
for the year then ended in accordance with IFRS Accounting Standards
issued by the International Accounting Standards Board (“IASB”) and have
been properly prepared in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

Basis for Opinion

We conducted our audit in accordance with International Standards on
Auditing (“ISAs”). 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 International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including
International Independence Standards) (“IESBA Code”), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 3(b) to the consolidated financial statements which
indicates that, for the year ended 31 December 2025, the Group incurred a
loss of S$3,657,923 and, as at 31 December 2025, the Group had current
lease liabilities and borrowings of S$418,151 and S$2,010,509, respectively
due within twelve months from 31 December 2025 while its bank balances
and cash amounted to S$1,310,594 only. These conditions, along with other
matters as set forth in Note 3(b) to the consolidated financial statements,
indicate the existence of a material uncertainty which may cast significant
doubt about the Group’s ability to continue as a going concern. Our opinion is
not modified in respect of this matter.

SEZBERAT / —E-RFEFR
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Key Audit Matters

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

HEENER

BRE ERIDERERMANEXAE - ERAYSEEHE
BRETENTHRATZEZFE - RPICNEFAERMT
BREREEKEBEAZBRFEELEFSE - AHMAT
ERREFERTERER - REREL LI EATE
FEt— R EIRIN - AP HEE T X EIR AR E T
ET BBNMERE=RE -

Concern section, we have determined the matter described below to be the

key audit matter to be communicated in our report.

Key Audit Matter
BREENEE

How the matter was addressed in the audit

ZEEERH P OARE

Contract Revenue Recognition and Accounting for Construction Contract

BHBARAREEANETERE

The Group’s revenue recognition policy and key source of
estimation uncertainty are set out in Notes 3, 4 and 6 to the
consolidated financial statements, respectively.
BERERNRABERBR REFTTREENEZRR - DRHRGE
BATS SRR TS « 41%6 ©

The Group is involved in construction projects for which it applies
the input method in recognising the revenue from construction
projects over time by reference to the Group’s efforts or inputs
(i.e. contract cost incurred for work performed to date) to the
satisfaction of a performance obligation relative to the total
expected inputs (i.e. estimated total budgeted contract cost
committed for the construction projects) to the satisfactory of
performance obligation in accordance with IFRS 15 Revenue from
contracts with customers.

ERE2HENZEIE B RBRNE - RIRER %R EXERIE1555 —
EFE Mz - 2R BEEBERBITBRAOREMNHASE HZIRA (B
ESRIERTERIEMEENG LKD)  HERSBITZBHEL
FrmeTE AR A (VELEE D AENEES AN RNETE) - K
TR R RS IE B M A -

We identified contract revenue recognition and accounting for
construction contract as a key audit matter due to recognition of
profit on construction contracts is based on the estimation of total
contract revenue and total contract costs as well as the expected
recovery of costs arising from additional work performed
throughout the construction contracts, for which significant
management judgement and estimated are involved.
BEEORAERREES NSRBI REREAFE  RE
REEA NN HER - DERNE MBS ORARBE KA G5 -
LA R R SR & Y BRI FTE 1T 2 BN TA2 PR AE A AN TE HR Uk B 2 KE Y
flbat - Mk S R ER BN ER ARG

46

Our audit procedures in relation to the Group’s contract revenue
recognition and accounting for construction contract included, among
others, the following:

Tt BEEEANKRAERREESNETREMEROE

AR BREMBIR  BEATAR
o To obtain an understanding of the Group’s construction

projects and the Group’s internal control and assessment
process to revenue recognition, including the estimation of the
contract costs and budgeted gross profit of the construction
projects;

TR ESEMZEEIRER UKk SEEHHRARRIE
MER A BPESIE RATE M2 - BREEETRERNS LKA EER
AR ER

To assess the Group’s revenue recognition practice to
determine whether they are in compliance with IFRS 15
Revenue from contracts with customers, including the
assessment of the Group’s efforts or inputs (i.e. contract cost
incurred for work performed to date) to the satisfaction of a
performance obligation relative to the total expected inputs
(i.e. estimated total budgeted contract cost committed for the
construction projects) to the construction projects;

Tl EEENRABRER UREHEEHEEBRIBRE
B FSH - EE A K  BETE BERERBEITHEERIE
BN BEARBAN RS DR A (BES K IERB TR I
FREEE RS KIA) - I8 H B2 5878 B 1) FEHR AR A (B EE1R
BEAGHENTRE S KK ALEEE) TIALLE :
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Key Audit Matter
BRETEE

How the matter was addressed in the audit

ZBEAET P MAEE

Contract Revenue Recognition and Accounting for Construction Contract

BHRBARAREESHNETRE

SEZBERAT / —E-RFEFR

For selected significant construction projects, our audit
procedures, included but not limited to the following:
HEETEMEAERIER - MO EEFBEETRRUATAR :

To inspect the Group’s construction contracts and agree
contract amounts and variations to signed contracts,
variation orders and related documents;

L BEENEESH UTHEEZSANGHNESER
BE - BEIRS RN FER T E

To review for any specific or special performance
obligations and conditions of the Group’s construction
projects during the financial period;

H5H ESERNZVBHRZEZLBRRESFEEMAEE
SRR 2 B RV TS SR

To review the management’s budget of the cost
components, such as cost of materials, subcontracting
fees, labours cost and other costs and also to compare
the cost components of the actual cost incurred up to
year end to the estimated budget cost and to obtain
explanation from the management for any material
variations;

HHEEERKAERT D (PN EKER - DBER - 8
TIARAREAMKAR) RS TAE  WiHBEFRERERE
HEZANERKRE D BRTEE R AEITHR  RERMEAER
) & 22 B RERARRE

To assess the reasonableness of actual cost incurred,
vouching the actual cost incurred during the year to
supporting documents and to perform cut-off testing to
verify contract costs were taken up in the appropriate
financial year; and

MR ERKANSEY  BAFEELENERKANERE
HEITZE WHTEIEAFEURZS AR EAESEG A#
EONMBEE : &

To review and re-compute the percentage of progress
of the contracts based on input method with the
management to test the accuracy of the percentage
of progress to determine the revenue and to check
the status of the construction contracts to the relevant
evidences including the contracts, agreements,
correspondence with customers, for corroboration of
their explanations; and
HEREARBNWEFAEERNRANEZENEER D
bt ORI ZEE B 5 L - IR E A - WA
HREES NN RERBRRE (BIEE64  BEREESK
EREM) - AEFHRR &

To assess the appropriateness and adequacy of the
disclosures made in the consolidated financial statements.
FHbAR G SRR P I ERBRES M RFTHME
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Other Information

The directors of the Company are responsible for the other information. The
other information comprises the information included in the annual report,
but does not include the consolidated financial statements and our auditor’s
report thereon.

QOur 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 of the Company and Those Charged
with Governance for the Consolidated Financial Statements

The directors of the Company are for the preparation and fair presentation
of the consolidated financial statements in accordance with IFRS Accounting
Standards as issued by the International Accounting Standards Board and
the disclosure requirements of the Hong Kong Companies Ordinance, and for
such internal control as management determines is necessary to enable the
preparation of consolidated financial statements that are free from material
misstatements whether due to fraud or error.

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

Those charged with governance are responsible for overseeing the Group’s
financial reporting process.
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Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents
of this report. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs 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 ISAs, we exercise professional
judgement and maintain professional skepticism throughout the audit. We
also:

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

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

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

o Conclude on the appropriateness of 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.

BRZBERAR/ —B-AFER
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o Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

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 Lee Yan Fai.

ZSZH (HK) Fuson CPA Limited
Certified Public Accountants
Lee Yan Fai

Practicing Certificate Number PO6078

Hong Kong, 27 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
meEBEmRkHEMEEREE

For the year ended 31 December 2025
HZE2025F12A31B IEFE

2025 2024
20254 20244
Notes S$ S$
i3 A3 T ¥t
Revenue 3= 6 13,066,797 23,255,213
Cost of services Bk 7% X 2R (12,995,361) (19,248,558)
Gross profit EF 71,436 4,006,655
Other income H U A 7(a) 921,418 971,001
Other losses HEsE 7(b) (204,114) (894)
Selling expenses HEMX (131,645) (457,214)
Administrative expenses THAX (3,916,383) (5,164,898)
Finance costs & R AR 8 (68,293) (83,779)
Loss before taxation BRELAIE B (3,327,581) (729,129)
Income tax expense FriS Rt 2 9 (330,342) (354,852)
Loss for the year FRERE 10 (3,657,923) (1,083,981)
Other comprehensive income Hih 2wz
Item that may be subsequently reclassified BETREE 7 EE B m ) HH
to profit or loss, net of tax (BRFiE)
Exchange differences arising on translating of & BN E TG B E X =58
foreign operation (27,787) 43,927
Total comprehensive expense for the year £ 2 E X4 %8 (3,685,710) (1,040,054)
Basic loss per share BRENER 13 (0.76) (0.23)
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Consolidated Statement of Financial Position

e MR R

As at 31 December 2025
2025128311

2025 2024
2025 20244
Notes S$ S$
it A3 T s
Non-current assets FRBEE

Property, plant and equipment Mz - BE R FE 14 231,142 509,282
Right-of-use assets ERAEEE 15 1,025,195 473,924
Investment properties "EYE 16 2,005,078 2,048,111
Deferred tax assets EIER IR E B 24 188,876 129,211
3,450,291 3,160,528

Current assets REBEE
Trade receivables B 5 WA 17 2,066,845 2,637,913
Contract assets ABHEE 18(a) 4,459,016 7,055,953
Deposits, prepayments and other receivables &% ~ B 3038 & E b fE Y5518 19 1,900,018 1,860,879
Bank balances and cash RITHEBRIRS 20 1,310,594 1,587,881
9,736,473 13,042,626

Current liabilities REBEE
Trade and other payables B 5 K& H A e 508 21 4,631,390 4,712,766
Contract liabilities AREE 18(b) 369,870 211,121
Lease liabilities HEBE 22 418,151 385,381
Borrowings B 23 2,010,509 226,444
Income tax payable e ET{S 99,379 46,187
7,529,299 5,581,899
Net current assets REBEEFRE 2,207,174 7,460,727
Total assets less current liabilities BEERABAERE 5,657,465 10,621,255
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e MR R

As at 31 December 2025
2025128311

2025 2024
20254 20244
Notes S$ S$
i3 F 03 7T ¥t
Non-current liabilities FREBEE
Lease liabilities HEBE 22 436,319 129,664
Borrowings (=5 23 - 1,678,669
Deferred tax liabilities EEIEEE 24 213,567 119,633
649,886 1,927,966
Net assets EEFE 5,007,579 8,693,289
Capital and reserves BAR#iE
Share capital &N 25 827,603 827,603
Share premium [ vapik =] 8,619,759 8,619,759
Merger reserves A EE 2,999,983 2,999,983
Translation reserve BERFE 63,875 91,662
Accumulated losses 258 (7,503,641) (3,845,718)
Equity attributable to owners of the AREEE AELER
Company 5,007,579 8,693,289

The consolidated financial statements on pages 51 to 135 were approved SR FE51E1358 Kir G BB R XL E E 2120263 H27H
and authorised for issue by the Board of Directors on 27 March 2026 and are  #LERIFETE - AU TESRAES -
signed on its behalf by:

Wei Guangjun Chen Xiaoyu
BEE FRER
Chairman and Executive Director Executive Director
FEFRNTEE HITEE
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Consolidqted Statement of Changes in Equity
mERERBER

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

Share Share Merger Translation Accumulated
capital premium reserves reserve losses Total
[N R R E EOtEE nERRE RitE#E st
S$ S$ S$ S$ S$ S$
F T EimIE ¥R T HE T ¥R T H IR TT
(Note (j) below)  (Note (i) below)  (Note (iii) below)
(FXHian)  (FxHiam)  (FXHiai)
As at 1 January 2024 20241 A1AR 827,603 8,619,759 2,999,983 47,735 (2,761,737) 9,733,343
Total comprehensive income FR2E%E (A%)
(expense) for the year: HEE
Loss for the year FREE - - - - (1,083,981) (1,083,981)
Other comprehensive income for — ERE 1 2 Eicas
the year
Exchange differences arising on BERINERHER
translating of foreign operation =8 - - - 43,927 - 43,927
Total comprehensive income FRNEENE
(expense) for the year (%) 8% - - - 43927 (1,083,981) (1,040,054)
As at 31 December 2024 and H2024F12A31B K
1 January 2025 2025%181H 827,603 8,619,759 2,999,983 91,662 (3,845,718) 8,693,289
Total comprehensive expense for 4 A 2 [ 37 4858 -
the year:
Loss for the year FREE - - - - (3,657,923) (3,657,923)
Other comprehensive expense for ~ ERNE 2 EFH %
the year
Exchange differences arising on REEINEBRE S,
translating of foreign operation =8 - - - (27,787) - (27,787)
Total comprehensive expense for R 2 E R X 448
the year = = = (27,787)  (3,657,923)  (3,685,710)
As at 31 December 2025 1420255128318 827,603 8619759 2,999,983 63875  (7,503641) 5,007,579
Notes: Wit

(i) Share premium represents the excess of share issue over the par value.

(ii) Merger reserves represent the difference between the underlying net assets
of the subsidiary which was acquired by the Company pursuant to the group
reorganisation in 2017 and the total par value and share premium amount of the

shares issued.

(iii) The translation reserve represents exchange differences arising on translating of
foreign operation of the Company.
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Consolidated Statement of Cash Flows
GERERER

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

2025 2024
2025 20244
S$ S$
3 N3 7T ¥ ot
Operating activities KETE
Loss before taxation B 56 Al B 18 (3,327,581) (729,129)
Adjustments for: AR E -
Depreciation of property, plant and equipment Y% - BB REETE 349,650 870,143
Depreciation of investment properties WEMEINE 43,033 43,033
Depreciation of right-of-use assets EREEERE 686,483 634,316
(Gain) Loss on disposals of property, plant HEMSE - BE L&k (W) BB
and equipment (6,800) 854
Loss on early termination of leases contracts AR IERES AR EE = 40
Impairment loss on trade receivables E 5 RWGRIEREEE 17,389 =
Impairment loss on other receivables H fth J& WO IE RV B S 1B 193,525 —
Interest income AMEHA (57) (25,018)
Finance costs A& AR 68,293 83,779
Operating cash flows before movement in working EEESEHINLERERE
capital (1,976,065) 878,018
Movement in working capital: EELTHE)
Change in trade receivables E 5 fE R 2 453,679 62,142
Change in contract assets BHEEEZD 2,596,937 (3,300,025)
Change in deposits, prepayments and other Z& - TERFRIE K& E th pE YR oE 2
receivables (232,664) 1,140,841
Change in trade and other payables B 5 Kk E e 5RIE £ (81,376) 1,106,430
Change in contract liabilities AHBEEZS 158,749 (1,255,569)
Cash from (used in) operations mEEESME(TA) RS 919,260 (1,368,163)
Income taxes paid B S (242,449) -
Net cash from (used in) operating activities RETEEME (FrA)RESFE 676,811 (1,368,163)
Investing activities RETH
Purchase of property, plant and equipment BEWME  HWERXE (71,510) (85,421)
Proceeds from disposals of property, plant and HEME  WMERXREREHE
equipment 6,800 6,822
Change of pledged fixed deposits B E BT R = 1,075,000
Net cash (used in) from investing activities RETEE (FTA) FMBHREETFHE (64,710) 996,401
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Consolidated Statement of Cash Flows

mERERER

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

2025 2024
20254 20244
S$ S$
3 N3 7T ¥ ot
Financing activities B E ST B
Repayments of borrowings EEER (1,487,385) (1,355,379
Repayment of lease liabilities BEHEEAE (898,329) (645,964)
Proceeds from borrowings &P 15 IE 1,592,781 716,035
Interest received B2 UF & 57 25,018
Interest paid BEAFE (68,293) (66,593)
Net cash used in financing activities BEEETARSFE (861,169) (1,326,883)
Net decrease in cash and cash equivalents ReRESEEYRD FE (249,068) (1,698,645)
Cash and cash equivalents at beginning of the year ~ F#1IR 4 RIRESZEY 1,587,881 3,242,599
Effects of foreign exchange rate changes arising on  #E 55N 2E TSP EE A TE KRB F ) 2 £
translating of foreign operation (28,219) 43,927
Cash and cash equivalents at end of the year, EXRBEERELEEY BB
represented by
- Bank balances and cash —RITERRERES 1,310,594 1,587,881

56

Plateau Treasures Limited / Annual Report 2025



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

1.

GENERAL INFORMATION

Plateau Treasures Limited (the “Company”) is a public limited company
incorporated and registered as an exempted company in the Cayman
Islands and its shares are listed on GEM of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The address of the
registered office and the principal place of business of the Company
are disclosed in the Corporate Information section to the annual report.

The Company is an investment holding company. The Company and
its subsidiaries (the “Group”) is mainly engaged in designing, supplying,
fabricating and erecting structural steelworks for the construction
of buildings including technological plants, industrial buildings,
commercial buildings, government institutions and residential buildings
and provision of pre-fabricated steel structures or on-site installation
services. Particulars of the Company’s principal subsidiaries are set out
in Note 30 to the consolidated financial statements.

The consolidated financial statements are presented in Singapore
Dollars (“S$”), which is also the functional currency of the Company.

APPLICATION OF NEW AND AMENDMENTS TO
IFRS ACCOUNTING STANDARDS

Amendments to an IFRS Accounting Standard that are
mandatorily effective for the current year

In the current year, the Group has applied the following amendments to
an IFRS Accounting Standard as issued by the International Accounting
Standards Board (“IASB”) for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1 January 2025 for
the preparation of the consolidated financial statements:

Amendments to IFRS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting Standard
in the current year has had no material impact on the Group’s financial
positions and performance for the current and prior years and/or on the
disclosures set out in these consolidated financial statements.
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HZE2025F 12 A1 A LI BEFE

2. APPLICATION OF NEW AND AMENDMENTS TO
IFRS ACCOUNTING STANDARDS (continued)
New and amendments to IFRS Accounting Standards in

issue but not yet effective

The Group has not early applied the following new and amendments
to IFRS Accounting Standards that have been issued but are not yet

effective:

Amendments to IFRS 9 and
IFRS 7

Amendments to IFRS 9 and
IFRS 7

Amendments to IFRS 10 and
IAS 28

Amendments to IFRS
Accounting Standards

IFRS 18

Amendments to IAS 21

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 IFRS
Accounting Standards — Volume 117

Presentation and Disclosure in
Financial Statements®

Translation to a Hyperinflationary
Presentation Currency’

Effective for annual periods beginning on or after a date to be determined.
Effective for annual periods beginning on or after 1 January 2026.
Effective for annual periods beginning on or after 1 January 2027.
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Except for the new and amendments to IFRS Accounting Standards
mentioned below, the directors of the Company anticipate that the
application of all other new and amendments to IFRS Accounting
Standards will have no material impact on the consolidated financial
statements in the foreseeable future.
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2.

BR

APPLICATION OF NEW AND AMENDMENTS TO
IFRS ACCOUNTING STANDARDS (continued)

New and amendments to IFRS Accounting Standards in
issue but not yet effective (continued)

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 Presentation and Disclosure in Financial Statements (“IFRS
18”), which sets out requirements on presentation and disclosures
in financial statements, will replace IAS 1 Presentation of Financial
Statements (“IAS 1”). This new IFRS Accounting Standard, while
carrying forward many of the requirements in IAS 1, introduces
new requirements to present specified categories and defined
subtotals in the statement of profit or loss; provide disclosures on
management-defined performance measures (‘MPMs”) in the notes to
the financial statements and improve aggregation and disaggregation
of information to be disclosed in the financial statements. In addition,
some IAS 1 paragraphs have been moved to IAS 8 Accounting Policies,
Changes in Accounting Estimates and Errors (the title of which will be
changed to Basis of Preparation of Financial Statements upon effective
of IFRS 18) and IFRS 7 Financial Instruments: Disclosures. Minor
amendments to IAS 7 Statement of Cash Flows and IAS 33 Earnings
per Share are also made.

IFRS 18, and amendments to other standards, will be effective for
annual periods beginning on or after 1 January 2027, with early
application permitted. IFRS 18 requires retrospective application with
specific transition provisions. The application of the new standard is
not expected to have significant impact on the financial performance
and positions of the Group in terms of recognition and measurement.
However, it is expected to affect the structure and presentation of the
consolidated statement of profit or loss.

BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION

(@) Basis of preparation of consolidation financial
statements
The consolidated financial statements have been prepared in
accordance with IFRS Accounting Standards as issued by the
IASB. For the purpose of preparation of the consolidated financial
statements, information is considered material if such information
is reasonably expected to influence decisions made by primary
users. In addition, the consolidated financial statements include
applicable disclosures required by the Rules Governing the
Listing of Securities on GEM of The Stock Exchange of Hong
Kong Limited (“Listing Rules”) and by the Hong Kong Companies
Ordinance (“CO”).

The directors of the Company have, at the time of approving the
consolidated financial statements, a reasonable expectation that
the Group has adequate resources to continue in operational
existence for the foreseeable future. Thus, they continue to
adopt the going concern basis of accounting in preparing the
consolidated financial statements.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.

60

(a)

(b)

Basis of preparation of consolidation financial
statements (continued)

The consolidated financial statements have been prepared on
the historical cost basis at the end of each reporting period, as
explained in the accounting policies set out below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability,
the Group takes into account the characteristics of the asset or
liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclosure purposes in
the financial statements is determined on such a basis, except
for share-based payment transactions that are within the scope
of IFRS 2 Share-based Payment, leasing transactions that are
within the scope of IFRS 16 Leases, and measurements that
have some similarities to fair value but are not fair value, such as
net realisable value in IAS 2 Inventories or value in use in IAS 36
Impairment of assets.

Going concern assessment

The directors of the Company have, at the time of approving the
consolidated financial statements, a reasonable expectation that
the Group has adequate resources to continue in operational
existence for the foreseeable future. Thus, they continue to
adopt the going concern basis of accounting in preparing the
consolidated financial statements.

For the year ended 31 December 2025, the Group incurred
a loss of S$3,657,923 (2024: S$1,083,981) and, as at 31
December 2025, the Group had lease liabilities and borrowings
of S$854,470 (2024: S$515,045) and S$2,010,509 (2024:
S$1,905,113), out of which S$418,151 (2024: S$385,381) and
S$2,010,509 (2024: S$226,444) were current lease liabilities
and borrowings, respectively due within twelve months from 31
December 2025 while its bank balances and cash amounted to
approximately S$1,310,594 (2024: S$1,587,881) only.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

(b)

Going concern assessment (continued)

The conditions described above indicate the existence of a
material uncertainty which may cast significant doubt on the
Group’s ability to continue as a going concern and hence,
its ability to realise its assets and discharge its liabilities in the
normal course of business.

In preparing the consolidated financial statements, the directors
of the Company have given careful consideration to the future
liquidity of the Group. The directors of the Company have
reviewed the Group’s cash flow forecast (the “Cash Flow
Forecast”) prepared by management. The Cash Flow Forecast
cover a period of not less than twelve months from 31 December
2025. They are of the opinion that, taking into account the plans
and measures (the “Plans and Measures”, as described below),
the Group would have sufficient working capital to finance its
operations and to meet its financial obligations as and when
they fall due within the next twelve months from 31 December
2025. Nevertheless, the consolidated financial statements were
prepared based on the assumption that the Group can be
operated as a going concern, after taking into consideration of
the following Plans and Measures:

(i) The Group is having continuous communications with
lenders regarding the extension of the Group’s borrowings
and the directors of the Company believe such borrowings
will be successfully refinanced;

(ii) The Group is actively looking for other sources of financing
including other debt or equity financing to enhance the
capital structure and reduce the overall financing expenses
or looking for new projects to enhance Group’s business;
and

(i)  The directors of the Company will continue to implement
measures aiming at improving the working capital and
cash flows of the Group including closely monitoring
general administrative expenses and operating costs.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

3.

62

(b)

(©

Going concern assessment (continued)

The directors of the Company have reviewed the Group’s Cash
Flow Forecast prepared by management, which covers a period
of at least twelve months from 31 December 2025. They are of
the opinion that, taking into account the abovementioned Plans
and Measures, the Group will have sufficient funds to maintain its
operations and to meet its financial obligations as and when they
fall due within the next twelve months from 31 December 2025.
Accordingly, the directors of the Company are satisfied that it is
appropriate to prepare the consolidated financial statements on
a going concern basis.

Should the Group fail to achieve the abovementioned Plans and
Measures, it might not be able to continue to operate as a going
concern, and adjustments would have to be made to write down
the carrying values of the Group’s assets to their recoverable
amounts, to provide for any further liabilities which might arise,
and to reclassify non-current assets and non-current liabilities as
current assets and current liabilities, respectively. The effects of
these adjustments have not been reflected in these consolidated
financial statements.

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:

o has power over the investee;

O is exposed, or has rights, to variable returns from its
involvement with the investee; and

o has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one
or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and other
comprehensive income from the date the Group gains control
until the date when the Group ceases to control the subsidiary.
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

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.

Revenue from contracts with customers

Revenue is recognised to depict the transfer of promised goods or
services to customers in an amount that reflects the consideration to
which the Group expects to be entitled in exchange for those goods
or services. Specifically, the Group uses a 5-step approach to revenue
recognition:

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

o Step 2: Identify the performance obligations in the contract;

o Step 3: Determine the transaction price;

o Step 4: Allocate the transaction price to the performance

obligations in the contract; and

° Step 5: Recognise revenue when (or as) the entity satisfies a
performance obligation.

Under IFRS 15 Revenue from contracts with customers, the Group
recognises revenue when (or as) a performance obligation is satisfied,
i.e. when “control” of the goods or services underlying the particular
performance obligation is transferred to customers.

A performance obligation represents a good or service (or a bundle
of goods or services) that is distinct or a series of distinct goods or
services that are substantially the same.
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3.

64

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Revenue from contracts with customers (continued)

Control is transferred over time and revenue is recognised over time
by reference to the progress towards complete satisfaction of relevant
performance obligation if one of the following criteria is met:

o the customer simultaneously receives and consumes the benefits
provided by the entity’s performance as the Group performs; or

o the Group’s performance creates and enhances an asset that
the customer controls as the Group performs; or

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

Otherwise, revenue is recognised at a point in time when the customer
obtains control of the distinct good or service.

A contract asset represents the Group’s right to consideration in
exchange for services that the Group has transferred to a customer
that is not unconditional. It is assessed for impairment in accordance
with IFRS 9 Financial Instruments. In contrast, a receivable represents
the Group’s unconditional right to consideration, i.e. only the passage
of time is required before payment of that consideration is due.

A contract liability represents the Group’s obligation to transfer services
to a customer for which the Group has received consideration (or an
amount of consideration is due) from the customer.

A contract asset and a contract liability relating to a contract are
accounted for and presented on a net basis.

Further information about the Group’s accounting policies relating to
revenue from contracts with customers is provided in Note 6 to the
consolidated financial statements.

Leases

The Group assesses whether a contract is or contains a lease based on
the definition under IFRS 16 Leases at inception of the contract. Such
contract will not be reassessed unless the terms and conditions of the
contract are subsequently changed. As a practical expedient, leases
with similar characteristics are accounted on a portfolio basis when the
Group reasonably expects that the effects on the consolidated financial
statements would not differ materially from individual leases within the
portfolio.
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Leases (continued)

The Group as a lessee

Allocation of consideration to components of a contract

For a contract that contains a lease component and one or more
additional lease or non-lease components, the Group allocates the
consideration in the contract to each lease component on the basis
of the relative stand-alone price of the lease component and the
aggregate stand-alone price of the non-lease components.

Non-lease components are separated from lease component and are
accounted for by applying other applicable standards.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to leases
of machinery and equipment that have a lease term of 12 months or
less from the commencement date and do not contain a purchase
option. It also applies the recognition exemption for lease of low-value
assets. Lease payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-line basis unless
another systematic basis is more representative of the time pattern in
which economic benefits from the leased assets are consumed.

Right-of-use assets
The cost of right-of-use assets include:

o the amounts of the initial measurement of the lease liabilities;

o any lease payments made at or before the commencement date,
less any lease incentives received,;

o any initial direct costs incurred by the Group; and

o an estimate of costs to be incurred by the Group in dismantling
and removing the underlying assets, restoring the site on which
it is located or restoring the underlying asset to the condition
required by the terms and conditions of the lease.

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities, other than adjustments to lease
liabilities resulting from Covid-19-related rent concessions in which the
Group applied the practical expedient.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Leases (continued)

The Group as a lessee (continued)

Right-of-use assets (continued)

Right-of-use assets in which the Group is reasonably certain to obtain
ownership of the underlying leased assets at the end of the lease term
are depreciated from commencement date to the end of the useful life.
Otherwise, right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease term.

When the Group obtains ownership of the underlying leased assets
at the end of the lease term, upon exercising purchase options, the
cost of the relevant right-of-use assets and the related accumulated
depreciation and impairment loss are transferred to property, plant and
equipment.

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 IFRS 9 Financial
Instruments and initially measured at fair value. Adjustments to fair
value at initial recognition are considered as additional lease payments
and included in the cost of right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group recognises and
measures the lease liability at the present value of lease payments
that are unpaid at that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is not
readily determinable. The incremental borrowing rate depends on the
term, currency and start date of the lease and is determined based on
a series of inputs.
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Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

The lease payments include:

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

o variable lease payments that depend on an index or a
rate, initially measured using the index or rate as at the
commencement date;

o amounts expected to be payable by the Group under residual
value guarantees;

o the exercise price of a purchase option if the Group is reasonably
certain to exercise the option; and

o payments of penalties for terminating a lease, if the lease term
reflects the Group exercising an option to terminate the lease.

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:

o the lease term has changed or there is a change in the
assessment of exercise of a purchase option, 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.

o the lease payments change due to changes in market rental
rates following a market rent review or expected payment under
a guaranteed residual value, in which cases the related lease
liability is remeasured by discounting the revised lease payments
using the initial discount rate.

o a lease contract is modified and the lease modification is not
accounted for as a separate lease.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

The Group did not make any such adjustments during the periods
presented.

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

The Group as a lessor

Classification and measurement of leases

The Group enters into lease agreements as a lessor with respect to its
investment properties.

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.

Rental income from operating leases is recognised in profit or loss on a
straight-line basis over the term of the relevant lease. Initial direct costs
incurred in negotiating and arranging an operating lease are added to
the carrying amount of the leased asset, and such costs are recognised
as an expense on a straight-line basis over the lease term.

Allocation of consideration to components of a contract

When a contract includes both leases and non-lease components,
the Group applies IFRS 15 Revenue from contracts with customers to
allocate consideration in a contract to lease and non-lease components.
Non-lease components are separated from lease component on the
basis of their relative stand-alone selling prices.

Refundable rental deposits

Refundable rental deposits received are accounted for under IFRS 9
Financial Instruments and initially measured at fair value. Adjustments
to fair value at initial recognition are considered as additional lease
payments from lessees.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Leases (continued)

The Group as a lessor (continued)

Sublease

When the Group is an intermediate lessor, it accounts for the head
lease and the sublease as two separate contracts. The sublease
is classified as a finance or operating lease by reference to the
right-of-use asset arising from the head lease, not with reference to the
underlying asset.

The Group uses the discount rate used for the head lease (adjusted for
any initial direct costs associated with the sublease) to measure the net
investment in the sublease if the interest rate implicit in the sublease
cannot be readily determined.

Foreign currencies

In preparing the financial statements of each individual group entity,
transactions in currencies other than the functional currency of that
entity (foreign currencies) are recognised at the rates of exchanges
prevailing on the dates of the transactions. At the end of the reporting
period, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items
that are measured in terms of historical cost in a foreign currency are
not retranslated.

Exchange differences arising on the settlement of monetary items, and
on the retranslation of monetary items, are recognised in profit or loss
in the period in which they arise.

For the purpose of presenting the consolidated financial statements,
the assets and liabilities of the Group’s operations are translated
into the presentation currency of the Group (i.e. S$) 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 the period,
in which case, the exchange rates at the dates of transactions are
used. Exchanges differences arising, if any, are recognised in other
comprehensive income and accumulated in equity under the heading of
translation reserve.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)
Borrowing costs

All borrowing costs are recognised in profit or loss in the period in
which they are incurred.

Government grants

Government grants are not recognised until there is reasonable
assurance that the Group will comply with the conditions attaching to
them and that the grants will be received.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or for the
purpose of giving immediate financial support to the Group with no
future related costs are recognised in profit or loss in the period in
which they become receivable. Such grants are presented under “other
income”.

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.

Short-term and other long-term employee benefits

Short-term employee benefits are recognised at the undiscounted
amount of the benefits expected to be paid as and when employees
rendered the services. All short-term employee benefits are recognised
as an expense unless another IFRS Accounting Standard requires or
permits the inclusion of the benefit in the cost of an asset.

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

Liabilities recognised in respect of other long-term employee benefits
are measured at the present value of the estimated future cash
outflows expected to be made by the Group in respect of services
provided by employees up to the reporting date. Any changes in the
liabilities” carrying amounts resulting from service cost, interest and
remeasurement are recognised in profit or loss except to the extent that
another IFRS Accounting Standard requires or permits their inclusion in
the cost of an asset.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Taxation

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

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from profit/(loss) before 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.
In addition, deferred tax liabilities are not recognised if the temporary
difference arises from the initial recognition of goodwill.

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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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Taxation (continued)

For the purposes of measuring deferred tax for leasing transactions
in which the Group recognises the right-of-use assets and the related
lease liabilities, the Group first determines whether the tax deductions
are attributable to the right-of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are attributable
to the lease liabilities, the Group applies IAS 12 requirements to the
lease liabilities and the related assets separately. Temporary differences
relating to right-of-use assets and lease liabilities are assessed on a
net basis. 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.

Current and deferred tax are recognised in profit or loss, except when
they relate to items that are recognised in other comprehensive income
or directly in equity, in which case, the current and deferred tax are
also recognised in other comprehensive income or directly in equity,
respectively.

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
statements of financial position at cost less subsequent accumulated
depreciation and accumulated impairment losses, if any.

When the Group makes payments for ownership interests of properties
which include both leasehold land and building elements, the entire
consideration is allocated between the leasehold land and the building
elements in proportion to the relative fair values at initial recognition. To
the extent the allocation of the relevant payments can be made reliably,
interest in leasehold land is presented as “right-of-use assets” in the
consolidated statement of financial position. When the consideration
cannot be allocated reliably between non-lease building element and
undivided interest in the underlying leasehold land, the entire properties
are classified as property, plant and equipment.

Depreciation is recognised so as to write off the cost of items of
property, plant and equipment 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.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Property, plant and equipment (continued)

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.

Investment properties

Investment properties are properties held to earn rentals and/or for
capital appreciation (including property under construction for such
purposes).

Investment properties are measured initially at cost, including directly
attributable expenditure. Subsequent to initial recognition, investment
properties are stated at cost less accumulated depreciation and any
accumulated impairment losses.

Depreciation is recognised so as to write off the cost of investment
properties less their residual values over their estimated useful lives
and after taking into account of their estimated residual values, 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 investment property is derecognised upon disposal or when the
investment property is permanently withdrawn from use and no future
economic benefits are expected from the disposal. Any gain or loss
arising on derecognition of the property (calculated as the difference
between the net disposal proceeds and the carrying amount of the
asset) is included in the profit or loss in the period in which the property
is derecognised.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)
Impairment of property, plant and equipment, right-of-use assets and
investment properties

At the end of each reporting period, the Group reviews the carrying
amounts of its property, plant and equipment, right-of-use assets and
investment properties to determine whether there is any indication that
these assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the relevant asset is estimated in
order to determine the extent of the impairment loss, if any.

The recoverable amount of property, plant and equipment, right-of-use
assets and investment properties are estimated individually. When it is
not possible to estimate the recoverable amount individually, the Group
estimates the recoverable amount of the cash-generating unit to which
the asset belongs.

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

Recoverable amount is the higher of fair values less costs to sell 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.

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. An impairment loss is recognised immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount
of the asset (or a 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 units) in prior years. A reversal of an impairment loss is
recognised in profit or loss immediately.

3.

REMBBERNEREEREASHBE
a8 (&)

EXETEREESR (8)
W BB RS EREES R ENEAE

MNERERR  AEBBHEME  BELRE £
B ERKEYENREE - LEEEEH A
KIS EEHBRERR o WFEEMZSTR
A& EH AR R R & BRAE R EEE (11F)
BE o

WE - BB ki EREEERKEYEN KD
SEVERE - WEAGEHERNEENIKRESE -
BIARSEE AR EEMBR S ELE FU M AKRE S -

R S EE EMETRERRE  EftEaE—
MM D REER  CREENDEERMEREELSE
i BRISIRERINEE — RO EEES L2 &/
MR SEESEMAER - AR ESEREEEERBN
ReEt SR eEf BUARNME - WEARRR
SEABMNRASESEMARNNRMEETILR -

AT E S8 A D TER H S AR B BEERE T
BimE o AHEEREER - A ARRERESHRA
BiATRAER KR AIRE - ZBATRGR R RIS B i
MEEN B TETERZEE (RS EEEM) T
Bk (REtEZ BB B A ARBELRE)

fE b EE (RS EE M) MR ESEERE
fREME - BB E (KR ELEM) FREERHEZR
AIRE SR  RERIEEIR R B fER -

B R EBENERED  BE (HREEELEMNK
—HRSELBM) REER AT EEEEFTA AT
AR E SRR - TIE IR M BRE(E NS HBIB ME % & E
(FREELENK—ARSELEM) RBEFEL
S HERROR (B R 1R R B E A FR TN (B < IR ELIES 1R A 1%
(Bl BN AR aR ERR AR

Plateau Treasures Limited / Annual Report 2025



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

3.

BR

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Cash and cash equivalents

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

(@) cash, which comprises of cash on hand and demand deposits,
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 (generally
with original maturity of three months or less), highly liquid
investments that are readily convertible to a known amount of
cash and which are subject to an insignificant risk of changes
in value. Cash equivalents are held for the purpose of meeting
short-term cash commitments rather than for investment or other
purposes.

For the purposes of the consolidated statement of cash flows, cash
and cash equivalents consist of cash and cash equivalents as defined
above, net of outstanding bank overdrafts which are repayable on
demand and form an integral part of the Group’s cash management.
Such overdrafts are presented as short-term borrowings in the
consolidated statement of financial position.

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 the obligation, and a reliable estimate
can be made of the amount 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
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. Where a provision is measured using the
cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision
are expected to be recovered from a third party, the receivable is
recognised as an asset if it is virtually certain that reimbursement will be
received and the amount of the receivable can be measured reliably.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Onerous contracts

Present obligations arising under onerous contracts are recognised and
measured as provisions. An onerous contract is considered to exist
where the Group has a contract under which the unavoidable costs
of meeting the obligations under the contract exceed the economic
benefits expected to be received from the contract. The unavoidable
costs under a contract reflect the least net cost of exiting from the
contract, which is the lower of the net cost of fulfilling it and any
compensation or penalties arising from failure to fulffil it.

When assessing whether a contract is onerous or loss-making, the
Group includes costs that relate directly to the contract, consisting of
both the incremental costs (direct labour, materials and sub-contracting
costs) and an allocation of other costs (an allocation of the depreciation
charge for an item of property, plant and equipment or right-of-use
assets used in fulfilling that contract) that relate directly to fulfilling
contracts.

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

Financial assets and financial liabilities are initially measured at fair value
except for trade receivables arising from contracts with customers
which are initially measured in accordance with IFRS 15 Revenue from
contracts with customers. Transaction costs that are directly attributed
to the acquisition or issue of financial assets and financial liabilities
are added to or deducted from the fair value of the financial assets or
financial liabilities, as appropriate, on initial recognition.

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.

Interest which are derived from the Group’s ordinary course of business
are presented as revenue.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial assets

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

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

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

o the financial asset is held within a business model whose
objective is to hold financial assets in order to collect contractual
cash flows; and

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

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 (see below).

For financial assets that have subsequently become credit-impaired,
interest income is recognised by applying the effective interest rate to
the amortised cost of the financial asset from the next reporting period.
If the credit risk on the credit impaired financial instrument improves so
that the financial asset is no longer credit-impaired, interest income is
recognised by applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the reporting period
following the determination that the asset is no longer credit impaired.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets and contract assets subject to
impairment assessment under IFRS 9

The Group performs impairment assessment under ECL model on
financial assets (including trade receivables, contract assets, deposits,
other receivables and bank balances), which are subject to impairment
under IFRS 9 Financial Instruments. The amount of ECL is updated
at each reporting date to reflect changes in credit risk since initial
recognition.

Lifetime ECL represents the ECL that will result from all possible default
events over the expected life of the relevant instrument. In contrast,
12-month ECL (“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. Assessments are done based
on the Group’s historical credit loss experience, adjusted for factors
that are specific to the debtors, general economic conditions and an
assessment of past events and current conditions at the reporting date
as well as the forecast of future economic conditions.

The Group applies the IFRS 9 Financial Instruments simplified approach
to measure ECL which uses a lifetime ECL for all trade receivables
and contract assets and measures the lifetime ECL on each debtor
individually based on the present value of the difference between the
contractual cash flows that are due to the Group under the contract
and the cashflows that the Group expects to receive, with the
consideration of forward looking information.

For all other instruments, the Group measures the loss allowance equal
to 12m ECL, unless there has been a significant increase in credit
risk since initial recognition, 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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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Significant increase in credit risk

In assessing whether the credit risk has increased significantly since
initial recognition, the Group compares the risk of a default occurring on
the financial instrument as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of initial recognition.
In making this assessment, the Group considers both quantitative 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, financial
analysts, governmental bodies, relevant think-tanks and other similar
organisations, as well as consideration of various external sources of
actual and forecast economic information that relate to the Group'’s
core operations.

In particular, the following information is taken into account when
assessing whether credit risk has increased significantly:

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

o 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;

o 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;

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

o 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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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

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.

The Group regularly monitors the effectiveness of the criteria used to
identify whether there has been a significant increase in credit risk and
revises them as appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the amount becomes
past due.

Definition of default

The Group considers the following as constituting an event of default
for internal credit risk management purposes as historical experience
indicates that receivables that meet either of the following criteria are
generally not recoverable:

o when there is a breach of financial covenants by the
counterparty; or

o 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).

Also, the Group considers that default has occurred when the
instrument is more than 90 days past due unless the Group has
reasonable and supportable information to demonstrate that a more
lagging default criterion is more appropriate.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Credit-impaired financial assets

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

o Significant financial difficulty of the issuer of the borrower;
o A breach of contract, such as a default or past due event;
o The lender(s) of the borrower, for economic or contractual

reasons relating to the borrower’s financial difficulty, having
granted to the borrower a concession(s) that the lender(s) would
not otherwise consider;

o [t is becoming probably that the borrower will enter bankruptcy
or other financial reorganisation.

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, e.g. when the counterparty
has been placed under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables, when the amounts are
over two years past due, whichever occurs sooner. Financial assets
written off may still be subject to enforcement activities under the
Group’s recovery procedures, taking into account legal advice when
appropriate. Any recoveries made are recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the probability of default,
loss given default (i.e. the magnitude of the loss if there is a default)
and the exposure at default. The assessment of the probability
of default and loss given default is based on historical data and
forward-looking information. Estimation of ECL reflects an unbiased
and probability-weighted amount that is determined with the respective
risks of default occurring as the weights. The Group uses a practical
expedient in estimating ECL on trade receivables and contract assets
using a provision matrix taking into consideration historical credit loss
experience, adjusted for factors that are specific to the debtors, general
economic conditions and forward looking information, including time
value of money where appropriate, that is available without undue cost
or effort.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Measurement and recognition of ECL (continued)

Generally, the ECL is estimated as the difference between all
contractual cash flows that are due to the Group in accordance with
the contract and all the cash flows that the Group expects to receive,
discounted at the effective interest rate determined at initial recognition.

Lifetime ECL for trade receivables and contract assets are considered
on a collective basis taking into consideration past due information and
relevant credit information such as forward looking macroeconomic
information.

For collective assessment, the Group takes into consideration the
following characteristics when formulating the grouping:

. Past-due status;
o Nature, size and industry of debtors; and
o External credit ratings where available.

The grouping is regularly reviewed by management to ensure the
constituents of each group continue to share similar credit risk
characteristics.

Interest income is calculated based on the gross carrying amount of
the financial asset unless the financial asset is credit-impaired, in which
case interest income is calculated based on amortised cost of the
financial asset.

The Group recognises an impairment gain or loss in profit or loss
for all financial instruments by adjusting their carrying amount with
the exception of trade receivables and contract assets where the
correspondence adjustment is recognised through a loss allowance
account.

Foreign exchange gains and losses

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. For financial assets
measured at amortised cost that are not part of a designated hedging
relationship, exchange differences are recognised in profit or loss in the
“administrative expenses” line item as part of the net foreign exchange
gains (losses).
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual
rights to the cash flows from the asset expire.

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

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments that are issued are classified as either
financial liabilities or as equity in accordance with the substance of the
contractual arrangement 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.

Financial liabilities at amortised cost
The Group’s financial liabilities including trade and other payables, lease
liabilities and borrowings are subsequently measured at amortised cost,
using the effective interest method.

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 “administrative expenses” line item in
profit or loss as part of net foreign exchange gains (losses) for financial
liabilities that are not part of a designated hedging relationship.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group’s obligations are discharged, cancelled or have expired.
The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in
profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Financial instruments (continued)

Financial liabilities and equity (continued)

Offsetting a financial asset and a financial liability

A financial asset and a financial liability are offset and the net amount
presented in the consolidated statement of financial position when, and
only when, the Group currently has a legally enforceable right to set off
the recognised amounts; and intends either to settle on a net basis, or
to realise the asset and settle the liability simultaneously.

Segment reporting

Operating segments are reported in a manner consistent with the
internal reporting provided to the chief operating decision maker (the
“CODM”). The CODM, who is responsible for allocating resources and
assessing performance of the operating segments, has been identified
as the executive directors that make strategic decisions.

Related parties
A party is considered to be related to the Group if:

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

(1) has control or joint control over the group;
) has significant influence over the group;

©)) is a member of the key management personnel of the
group or the group’s parent.

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

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

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

3.

REMBBERNEREEREASHBE
a8 (&)

BEAEHBEEESN ()

EREEH) (&)

TREEIES ()

HHeREERERAE

EHEEAEER R AER A RGBITRMAEHE

HREH  MMUHDFRELELEE  FRAKEREER

HERER  HTeRHESREENRSREE  MFE
AR E M BARRKRET -

7 EPER &

BENMRAREZLERARE (T2RERKE]D

REMNATHREER— iﬂlﬁ’]?’j‘i#ﬁii o FELERE

%,\%E%E BIREAHMEEE D RRRIR - L BER
RERMITE ST °

FIEA £
ERA LG A MEREKR BB AN EE 2 FiET

@ HEUTAL BZALRRALTHRELE
Ak B B WA B

(1) IR ARSI
@ HEEREATE:

@ REBFIEEFRAFNEIEEEAS -

b  EAE TR - B E RS E A R

(1) ZEEREEHAR—S£EMNKER
(BIgERAR - HBA E&H%W%A
A LR R o

@ ~—AEBERS ERNBEARNEGE
gn

(- AERAEEKE QR
BRAREELEMNS —EREAEEK
=

Plateau Treasures Limited / Annual Report 2025



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Related parties (continued)

(b) (continued)

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

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

5) The entity is a post-employment benefit plan for the
benefit of employees of either the group or an entity
related to the group.

6) The entity is controlled or jointly controlled by a person
identified in (i) above.

(7) A person identified in (i)(1) above has significant influence
over the entity or is a member of the key management
personnel of the entity (or of a parent of the entity).

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

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

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

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

(c) dependents of that person or that person’s spouse or domestic
partner.
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86

CRITICAL ACCOUNTING JUDGEMENTS AND KEY
SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in Note 3, the management of the Company is required
to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based
on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

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

Critical judgements in applying accounting policies

The following are the critical judgements, apart from those involving
estimations, that the directors of the Company have made in the
process of applying the Group’s accounting policies and that have the
most significant effect on the amounts recognised in the consolidated
financial statements.

Going concern assumption

The assessment of the going concern assumption involves making a
judgement by the directors of the Company, at a particular point of
the time, about the future outcome of events or conditions which are
inherently uncertain. The directors of the Company consider that the
Group has the capability to continue as a going concern and the going
concern assumption is set out in Note 3(b) to the consolidated financial
statements.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other
key sources of estimation uncertainty at the end of each reporting
period that may have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next financial
year.
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4.

BR

CRITICAL ACCOUNTING JUDGEMENTS AND

KEY SOURCES OF ESTIMATION UNCERTAINTY
(continued)

Key sources of estimation uncertainty (continued)

Revenue recognition of construction contracts

Because of the nature of the activities undertaken for the construction
contracts, the date at which the contracts are entered into and the
date when the contracts are completed usually fall into different
accounting periods. This involves the use of management judgements
and estimation uncertainty, including estimating the progress towards
completion of the services, scope of deliveries and services required,
total contract costs incurred, forecasting the costs to complete a
contract, valuing contract variations, claims and potential liquidated
damages and estimating the provision for onerous contracts. When
forecasting the costs to complete a contract, key assumptions are
made based on past experience and quotation from subcontractors
and suppliers, which may be changed if the future economic
environment has changed.

The Group reviews and revised the estimates of contract revenue,
contract costs, variation orders and contract claims prepared for
each construction contract as the contract progresses. Management
regularly reviews the progress of the contracts and the corresponding
costs of the contract.

For the years ended 31 December 2025 and 31 December 2024,
details of which are set out in Note 6 to the consolidated financial
statements.

Estimated impairment of trade receivables and contract assets

The Group recognises lifetime ECL for trade receivables and contract
assets, using a provision matrix 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
as well as the forecast direction of conditions at the reporting date.
The amount of the impairment loss based on ECL model is measured
as the difference between all contractual cash flows that are due to
the Group in accordance with the contract and all the cash flows that
the Group expects to receive, discounted at the effective interest rate
determined at initial recognition. Where the future cash flows are less
than expected, or being revised downward due to changes in facts and
circumstances, a material impairment loss may arise.

As at 31 December 2025 and 31 December 2024, the carrying
amounts of trade receivables and contract assets are disclosed
in Notes 17 and 18(a) to the consolidated financial statements,
respectively.
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CRITICAL ACCOUNTING JUDGEMENTS AND

KEY SOURCES OF ESTIMATION UNCERTAINTY
(continued)

Key sources of estimation uncertainty (continued)

Unbilled revenue

Unbilled revenue representing accrued revenue earned based on
time-recorded on an assignment estimated to be recoverable in
subsequent financial periods and it is probable that the economic
benefits associated with the transaction will flow to the Group. Where
the actual collection of receivables upon billing to customers are less
than expected, a loss may arise.

As at 31 December 2025 and 31 December 2024, the carrying amount
of the unbilled revenue is disclosed in Note 17 to the consolidated
financial statements.

SEGMENT INFORMATION

Information is reported to the executive directors, being the CODM of
the Group, for the purposes of resource allocation and performance
assessment. The accounting policies are the same as the Group’s
accounting policies described in Note 3(c).

The CODM reviews revenue by category, i.e. provision of structural
steelworks services comprising design, supply, fabrication and erection
of structural steelworks for the construction of buildings, including
technological plants, industrial buildings, commercial buildings,
government institutions and residential buildings in Singapore and other
installation and auxiliary services by the Group to external customers for
the respective reporting period.

No analysis of the Group’s segment results; assets and liabilities is
regularly provided to the CODM for review. Accordingly, only entity-wide
disclosures on services, major customers and geographical information
are presented in accordance with IFRS 8 Operating Segments.

Geographical information

The Group principally operates in Singapore, also the place of domicile.
During the years ended 31 December 2025 and 31 December 2024,
all revenue was derived from Singapore based on the location of
services delivered and the Group’s non-current assets are all located in
Singapore.
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5. SEGMENT INFORMATION (continued) 5 DEER ()
Information about major customers EHEXEEFNESR
Revenue from customers individually contributing over 10% of the total DRI RIS BB IE10%A EREPREIAT
revenue of the Group are as follows:
2025 2024
20254 20244
S$ S$
03 7T Frandg T
Customer | =R 2,970,526 N/A 7~ i
Customer |l ZAI 2,681,265 3,162,153
Customer llI ZEI 1,769,539 N/A 3 >
Customer IV ZEIV N/A T 38 f* 12,075,090
* The corresponding revenue did not contribute over 10% of the total * HERZMHAEB R AR RS HEAKE T BB
revenue of the Group for the respective reporting periods. 10%
6. REVENUE FROM CONTRACTS WITH CUSTOMERS 6. EF&XWa

(@) Disaggregation of revenue from contracts with
customers

()

The Group derives revenue from the transfer of goods and
services by categories of major product lines and business
The Group’s revenue represents the fair value of amounts
received and receivable from the provision of structural
steelworks services, construction services, installation
and auxiliary services provided by the Group to external
customers.

An analysis of the Group’s revenue for the year is as
follows:

@ FEFEHREDF

0 AEE T BERRREF B EB#

B R AR A e

REE R Wt e AR B RSN DR P et
MAABRY - RERE - ZEMEER
TEEE WK RUGRIR R A A

FR - AEREWED

My

2025 2024
20255 20244
s$ S$
1 hn3 7T s T
Revenue from contracts with customers W B 755 R 5 25 R 251 555 &6 B (N
within the scope of IFRS 15: NEF AW :
Provision of structural steelworks services — $2 i 8f] 4% & AR 7% 13,066,797 23,255,213
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6. REVENUE FROM CONTRACTS WITH CUSTOMERS
(continued)
(@) Disaggregation of revenue from contracts with
customers (continued)
(i) The Group derives revenue from the transfer of goods and
services by timing of revenue recognition
Revenue based by timing of recognition are as follows:

6.

EFaR ks ()
(@ FEFANKEDHE @)
) AN SRR S R,

BRI B ez
IRBRERHOBS R D B Um0 T

2025 2024
2025 20244
S$ S$
N3 T N3t
Provision of structural steelworks services 12 it & 45 1 R 7
Over time [&& B 53 13,066,797 23,255,213

(i) The Group derives revenue from the transfer of goods and
services by geographical markets
The Group’s operations are mainly derived from Singapore
during the financial year and the Group’s revenue from
external customers is principally sourced from Singapore.

(b) Contract balances

(i) AEE A 1 #2% R AR
Wz
RYBEFE  AERENEREZRE
g mMASERBINBEP AT
R B HTHE

b) EREER

As at As at As at

31 December 31 December 1 January

2025 2024 2024

R2025F MN20244F R20245

12A31H 12A31H 1A1H

Notes S$ S$ S$

Mz 303 T i T N T

Trade receivables & 5 RN EIR 17 1,636,980 1,572,089 2,108,638
Less: Loss allowance o EERE (76,988) (69,599) (88,945)
1,559,992 1,512,490 2,019,693

Unbilled revenue AARERE 17 506,853 1,025,423 580,362
2,066,845 2,537,913 2,600,055

Contract assets AHEE 18(a) 4,459,016 7,055,953 5,691,269
Less: Loss allowance o B RE - = (1,935,341)
4,459,016 7,055,953 3,755,928

Contract liabiliies AHEE 18(b) 369,870 211,121 1,466,690

Further information about the Group’s trade receivables, unbilled
revenue, contract assets and contract liabilities are set out in
respective notes.
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6. REVENUE FROM CONTRACTS WITH CUSTOMERS
(continued)

(©

Performance obligations for contracts with customers
and revenue recognition policies

The Group’s performance obligations for contracts with
customers and revenue and other income recognition policies
are as follows:

Revenue from contracts with customers

The Group provides of structural steelworks services to
customers. Such services are recognised as a performance
obligation satisfied over time as the Group creates or enhances
an asset that the customer controls as the asset is created or
enhanced.

The Group has recognised revenue from the provision of
structural steelworks services over time, based on the stage of
completion of the contract using an input method to measure
progress towards complete satisfaction of the service, because
the Group’s performance creates or enhances an asset that
the customer controls as the asset is created or enhanced. The
input method recognises revenue based on the proportion of
the actual costs incurred relative to the estimated total costs for
satisfaction of the construction services.

Revenue from project works is recognised over time during the
course of construction by reference to the progress towards
complete satisfaction at the end of the reporting period.
Progress towards complete satisfaction is measured based on
input method, which is to recognise revenue on the basis of the
Group’s efforts or inputs to the satisfaction of a performance
obligation (i.e. contract costs incurred for work performed to
date) relative to the total expected inputs to the satisfaction
of that performance obligation (i.e. estimated total budgeted
contract cost committed for the construction projects), that best
depict the Group’s performance in transferring control of goods
or services.

On the Group’s future performance in satisfying the respective
performance obligations, the contract assets on construction
contracts represent the Group’s right to consideration for work
completed and not billed as the rights are conditioned. A contract
asset, net of contract liabilities related to the same contract, is
recognised over the period in which the construction services
are performed representing the Group’s right to consideration
for the services performed because the rights are conditioned on
the Group’s future performance in achieving specified milestones
of the contracts. The contract assets are transferred to trade
receivables when the rights become unconditional.
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REVENUE FROM CONTRACTS WITH CUSTOMERS
(continued)

6.

92

(©

Performance obligations for contracts with customers
and revenue recognition policies (continued)

Revenue from contracts with customers (continued)

The Group’s construction contracts include payment schedules
which require stage payments over the construction period once
certain specified milestones are reached. The contract liabilities
on construction contracts represent the Group’s obligation
to transfer project works to customers for which the Group
has received consideration from the customers. The Group
requires certain customers to provide upfront deposit for certain
percentage to the total contract sum, when the Group receives
a deposit before construction commences, this will give risk to
contract liabilities at the start of a contract, until the revenue
recognised on the specific contract exceeds the amount of the
deposit.

In determining the transaction price, the Group adjusts the
promised amount of consideration for the effects of the
time value of money if the timing of payments agreed (either
explicitly or implicitly) provides the customer or the Group with a
significant benefit of financing the transfer of goods or services
to the customer. In those circumstances, the contract contains
a significant financing component. A significant financing
component may exist regardless of whether the promise of
financing is explicitly stated in the contract or implied by the
payment terms agreed to by the parties to the contract.

Other income

(i) Interest income
Interest income is recognised on an accrual basis using
the effective interest method by applying the rate that
exactly discounts the estimated future cash receipts over
the expected life of the financial instrument or a shorter
period, when appropriate, to the net carrying amount of
the financial asset.

(ii) Government grants
Government grants that compensate the Group for
expenses incurred are recognised as income in profit or
loss on a systematic basis in the same period in which the
expenses are incurred.

(iii) Rental income
Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the term of the
relevant lease.

Further information about the Group’s accounting policies
relating to revenue from contracts with customers is
provided in Notes 3(c) and 4 to the consolidated financial
statements.

6.
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=
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For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

6. REVENUE FROM CONTRACTS WITH CUSTOMERS 6. FEF&#4Wz ()
(continued)

(d) Transaction price allocated to remaining performance d SEBEHRTEAEENRZER
obligation
The following table shows the aggregate amount of the TRETHREREBRPEZEHAREXBNR
transaction price allocated to performance obligations that are EHRZZEREAAEE

unsatisfied as at the end of each reporting period:

2025 2024
20254 2024%F
S$ S$
¥ 03 7T A3 T
Provision of structural steelworks services 7 (LS A5 4 AR 7S 2,577,376 8,511,923
Management expects that 100% (2024: 100%) of the transaction EIEETEE - B E2025F 1231 BBl &R E
price allocated to the unsatisfied contracts as of 31 December KA KRR 5B HI100% (20244 : 100%) #%
2025 will be recognised as revenue during the next reporting RN — Ak & R ER AW -
period.
The following table shows the amount of revenue recognised TRETRA RS ARMER KNS Ty
in the current reporting period that were included in the current RiE HERRET AR A ER B BT M
liabilities at the beginning of the reporting period and recognised K (3o EK) B EERERAME -
from performance obligations satisfied (or partially satisfied) in
previous periods:
2025 2024
20255 20244F
S$ S$
7 3 7T b T
Revenue recognised that was included in the REFT AB LB ELEHH
contract liability balance at the beginning of B R W =
the year 211,121 1,466,690
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7. OTHER INCOME AND OTHER LOSSES 7. HiWAREAMESE
(@ Otherincome @@ HfwA
2025 2024
20255 20244
Notes S$ S$
Hiat AN T 3o
Gross rental income e WA Bz 820,072 434,655
Unconditional government grants AR I RE (i) 22,065 22,965
Insurance claim receipt R RE WK 3,882 64,684
Interest income F .2 WA 57 25,018
Net income from distribution of all yak %3 84 B 224 2L 24 & H F WA (i)
dairy products 60,276 377,106
Waiver of directors’ remuneration HReEEME
(see Notes 11(a) and 29) (EH1:E11@)529) - 44,074
Sundry income FIFUT A 15,066 2,499
921,418 971,001
Notes: Kzt -
(i) Unconditional government grants (0] AR BUT R BY

The Group’s government grants received are mainly incentives
as compensation of expenses or losses already incurred or as
immediate financial support to the Company with no future related
costs and no relation to any assets received upon fulfiling the

conditions attached to them.

(ii) Net income from distribution of all yak dairy products
During the years ended 31 December 2025 and 31 December
2024, the Group recorded a net income arising from the
distribution of all yak dairy products amounted to S$60,276 (2024:
S$377,106) which was credited to other income for the year.

(ii)

EBKRIIMBRHE D ERERRHERE
ERXKEBRNEE  JEBAARAREHE
A BB A IS8R - S S ORORARRARK A - B B8R
FE 177 98 4 B B s 0 R A B A B Y (R T B 2

DEMARSIHDHFRA

H £2025912 8318 k2024512 A31H 14
B AEEGRRADHEMBESFIAER
H)F UWA AB60,276%T J3 7T (20244F « 377,106
FAETT) - Wat AFE AR EAUA o

(b) Other losses b HitEHE

2025 2024
20254 20244
S$ S$
57N 7T ot

Gain (Loss) on disposals of property, HEWE - BB KR E R (E18)
plant and equipment 6,800 (854)
Loss on termination of lease contracts KIEHEARANERE - (40)
Impairment loss on trade receivables 2 5 EWCGRIE R E & B (17,389) -
Impairment loss on other receivables H b fE WK IE R (B 5 18 (193,525) -
(204,114) (894)
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Plateau Treasures Limited / Annual Report 2025



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

8. FINANCE COSTS 8. ®MERAK
2025 2024
20254 20244
S$ S$
F AN T ks
Interest on: T3 ZEHFE
— Bank borrowings —RITIER 16,272 16,327
— Other loans —H A E® 16,728 17,186
— Lease liabilities -fHEAaE 35,293 50,266
68,293 83,779
9. INCOME TAX EXPENSE 9. FifS®ipxX
2025 2024
20254 20244
s$ S$
F AN T s
Income tax expense comprises: s 81 :
Current tax: BNEAFR IR :
— Singapore corporate income tax (“CIT”) — ISR ([REMEH]) 295,971 20,279
— People’s Republic of China (“PRC”) CIT —hEARLMBE(HEHE]) 102 17,197
REMBEH
Deferred tax (Note 24): BIERIIE (Hf224) -
— Current year —AREE 34,269 317,376
330,342 354,852
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9.

96

INCOME TAX EXPENSE (continued)

Pursuant to the rules and regulations of the Cayman Islands and
the BVI, the Group is not subject to any income tax under these
jurisdictions for both years.

Singapore CIT is calculated at 17% (2024: 17%) of the estimated
assessable profit for the year.

PRC CIT is calculated at 25% (2024: 25%) of the estimated assessable
profit for the year.

The Group is operating in certain jurisdictions where the Pillar Two
Rules are effective. However, as the Group’s consolidated annual
revenue is expected to be less than EUR 750 million in at least two of
the four fiscal years preceding the tested year, the management of the
Group considered the Group is not liable to top-up tax under the Pillar
Two Rules.

The income tax expense for the year can be reconciled to the loss
before taxation per the consolidated statement of profit or loss and
other comprehensive income as follows:

Frig®ima < (&)
RENSHERABELHBORATER  ARE
HREF [ BRI %S FLARE M (E TSR -

N B AR R ANE B (AT Al 7L S AR B R
17%51 & (20244 : 17%) °

Fh B AT S BUR AN (A AT FE SRR M H925% (2024
F:265%) At -

REERETEEHIE RN EEEERRA
BB o AT R R BRI S 2 5RO T (E R IR
FER  2LAMEFENGA FERBERHHER
TS0R BT AEEEBRERA  AEEEARE
[ = AR B SR -

FRMPTSHRESA B R E 02U R RER AT
ERERRNT :

2025 2024
2025 20244
S$ S$
N3 T Nt

Loss before taxation KR 7% Al & 18 (3,327,581) (729,129)
Tax at applicable local tax rate 2 iE A E B R ST IR (589,260) (91,167)
Tax effect of expenses not deductible for tax LA oA

purpose 187,067 590,447
Tax effect of income not taxable for tax purpose  H578 M T UL A B9 T 75 52 22 (26,457) (199,222)
Effect of different tax rates of subsidiary operating 7 £ fth T2 #E [& 4 18 59 i B 2 T 8

in other jurisdictions REBRZE 23,570 (5,269)
Tax effect of tax losses not recognised AERRBEBENHRETE 517,631 -
Tax effect of temporary difference not recognised 7k 7 32 87 B 14 2= B 1 16 75 52 22 30,163 215,204
Utilisation of tax losses previously not recognised & 8 %& Bl sk 22 2 Bt 1B 5 18 - (86,354)
Tax exemption R (17,701) (68,787)
Under provision in prior years BAEFEREBTR 205,329 =
Income tax expense Fri5 R 2 330,342 354,852
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10. LOSS FOR THE YEAR

Loss for the year has been arrived at after charging:

10. FREE
FENEBRA NG T SEEEH

2025 2024
2025 20244
S$ S$
50 T AN T
Audit fees paid to auditors of the Company: ERNARRIZEMAOZEER :
— Annual audit fees —2FZEEA 136,338 128,199
Depreciation of property, plant and Y - BB MREITE (fiE14)
equipment (Note 14)
— Recognised in cost of services — RIS R A TR 121,265 160,702
— Recognised in administrative expenses —RITBAXZHRER 228,385 709,441
349,650 870,143
Depreciation of right-of-use assets (Note 15) CREEENE (HiF15)
— Recognised in cost of services — P PR A B AN R 406,985 371,337
— Recognised in administrative expenses —RITBAXZ R ER 279,498 262,979
686,483 634,316
Depreciation of investment properties, WEMENE - NITHRFAX TR
recognised in administrative (B15%16)
expenses (Note 16) 43,033 43,033
Directors’ emoluments (Note 71) =M (HaE11) 785,141 475,886
Other staff costs: = B N
— Salaries and wages —¥HekI& 2,480,975 2,841,990
— Defined contribution plans — EFE G 100,501 91,611
— Other staff benefits —H B TR 176,146 10,856
Total staff costs (excluding directors’ BETIRA(TBEIEESHSG)
emoluments) 2,757,622 2,944,457
Cost of services PR 7% B AR
— Cost of materials recognised as expenses —ER AR YR 2,475,961 4,275,440
— Subcontractor costs recognised as expenses ~ — R AR X K5 B B 6,964,115 9,140,294
— Other costs — H KA 3,555,285 5,832,824
12,995,361 19,248,558
97

SEZBERAT / —E-RFEFR



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

11. DIRECTORS’ AND CHIEF EXECUTIVE’S 11. EBRFETBRAEMEREEHS
EMOLUMENTS AND EMPLOYEES’ EMOLUMENTS
(@) Directors’ and chief executive’s emoluments @ EBRFETHAEMS
The emoluments paid or payable to the directors and chief FA - BENIENTRARARTNEEREZTHA
executive of the Company for their services in connection with EREHEAASEEESERRBISIT -
the management affairs of the Group during the year are as
follows:
Contributions
Discretionary Salaries and to retirement
Fees bonus allowances  benefit scheme Total
BIRER
ne miERe FEeREH 13 @t
Notes s$ S$ S$ S$ %
3 gk HimK gk Fmg T HmK
Year ended 31 December 2025  #Z2025%12A31H
LEE
Executive directors HTESE
Mr. Wei Guangjun BEExs ) 80,204 = = = 80,204
Ms. Chen Xiaoyu RERMXL (i) 40,147 - - - 40,147
Mr. Ong Cheng Yew ks = 20,000 240,000 15,810 275,810
Mr. Huang Fu Tang EREEE (i 145,534 - - - 145,534
Non-executive directors FHTES
Ms. Lin Xiaogin wWhELt - - 57,712 5,520 63,232
Ms. Yang Pu Bt (iv 20,074 - - = 20,074
Independent non-executive BUFHTES
directors
Mr. Wong Carson Ka Chun ERRRE 20,074 - - = 20,074
Ms. Chen Li i) 20,074 - - - 20,074
Mr. Ji Gaofeng E=1 .5 v) 20,074 - - = 20,074
Chief Executive BREEE
Mr. Yuan Zhongyang Rhfpst ) = = 99,828 = 99,828
346,271 20,000 397,540 21,330 785,141
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11.

(continued)

(a)

DIRECTORS’ AND CHIEF EXECUTIVE’S 11. EERFETHAEMERESHS (B)
EMOLUMENTS AND EMPLOYEES’ EMOLUMENTS
Directors’ and chief executive’s emoluments (@ EERFETHRAEHMS (&)
(continued)
HZE2024F12 A31H IEF[E
Contributions to
Discretionary Salaries and  retirement benefit
Fees bonus allowances scheme Total
RN
e Ffsie Fe R BE 5 b
Notes S$ S$ S$ S$ S$
3 MR AR MK BT AR
Year ended 31 December 2024  &Z2024512A31H
LEE
Executive directors HTESE
Mr. Wei Guangjun AAERAE ) 34,277 - - - 34,217
Ms. Chen Xiaoyu RERMXL (i) 41,133 = = = 41,133
Mr. Ong Cheng Yew S Lpita - = 240,000 13,192 253,192
Non-executive directors FHTES
Ms. Lin Xiaogin WhEgt - - - - -
Ms. Yang Pu Bt (iv 20,567 - - - 20,567
Mr. Chan Kiwun Wah Derek R (vi) 60,262 = . = 60,262
Mr. Shi Shuyuan REITEE (vi) 10283 = . - 10,283
Independent non-executive BUFHTER
directors
Mr. Wong Carson Ka Chun BREAE 20,567 - - - 20,567
Ms. Chen Li [} 20,567 - - - 20,567
Mr. Ji Gaofeng FEEELE {v) 13,324 - - = 13,324
Mr. Tong Kai Tak BRELE (ix) 1,714 - - - 1,714
222,694 - 240,000 13,192 475,886
929
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DIRECTORS’ AND CHIEF EXECUTIVE’S
EMOLUMENTS AND EMPLOYEES’ EMOLUMENTS
(continued)

11.

100

(@)

Directors’ and chief executive’s emoluments

(continued)
Notes:

(i) Mr. Wei Guangjun has been appointed as an executive director of
the Company and the Chairman of the Board on 1 August 2024.

(ii) Ms. Chen Xiaoyu has retired as the Chairperson of the Board on 1
August 2024.

(iii) Mr. Huang Fu Tang has been appointed as an executive director
of the Company and the Chief Executive Officer on 10 April 2025.

(iv) Ms. Yang Pu has resigned as a non-executive director on 30
January 2026.

(v) Mr. Ji Gaofeng has been appointed as an independent
non-executive director of the Company on 8 May 2024.

(Vi) Mr. Yuan Zhongyang has been appointed as a Chief Operating
Officer on 3 January 2025.

(vii) Mr. Chan Kwun Wah Derek has resigned as a non-executive
director of the Company on 1 August 2024.

(vii) Mr. Shi Shuyuan has retired as a non-executive director of the
Company on 28 June 2024.

(ix) Mr. Tong Kai Tak has resigned as an independent non-executive
director of the Company on 31 January 2024.

The executive directors’ emoluments shown above were for
their services in connection with the management affairs of the
Company and the Group.

The non-executive directors’ emoluments shown above were
for their services as directors of the Company and the Group, if
applicable.

The independent non-executive directors’ emoluments shown
above were for their services as directors of the Company.

The remunerations of directors and the chief executive were
determined by the remuneration committees having regard to
the performance of individuals and market trends.

During the year, no remuneration was paid by the Group to the
directors or other highest paid individuals of the Company as an
inducement to join or upon joining the Group or as compensation
for loss of office.

11.

EERIRTBRAEMERESMS (&)

@

ESRTETBRAEME (B
et

0) BAELECN202458A1BEZ T AAR
RITESRESSEE -

(i) REMLZTER202448B1BRTEES
Jﬁo

(i) HRELEDN2025F4F10BEZFEAAA
AIBITE S RITHARE -

(v) 52z B R2026451 A30E BHI A A A RIFE
HITEE -

) FRELEEBEN2024F5ABREEZERER
B IFITES -

I A e

o

(vi) X5 S EER2025F1 AR EZE R E R
B

i ot
Tk

(vii) PR 7 #E 2 4E B 1R202448 A1 B BT A2 A) 3
HITEE o

1

(i) AT S A B R202456 A28 A RE AR A FE
HITEE -

(%) B HEE S EB R202451 A31 A BHEAR R A1 B
SIHITES ©

FRBTESNOHEBRERSARFRLAKE
EE=EREREAER -

FRIFRITE RS BEEERARR RA
SEEEREHRBGER(ER)

BT ERITERNNE BREERARF
EEARMRAER -
BEERERTBRABNFHIFHEZE SN2

ZEABALORBRRMHBLBKEE °

FA - AKEREXNAARNEELEMES
FEMALHB - (ERINAREE L IR
B RAERREBAE -
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DIRECTORS’ AND CHIEF EXECUTIVE’S
EMOLUMENTS AND EMPLOYEES’ EMOLUMENTS
(continued)

11.

(a)

(b)

Directors’ and chief executive’s emoluments
(continued)

During the year ended 31 December 2024, Ms. Lin Xiaoqin,
an executive director of the Company, waived her directors’
remuneration of S$44,074. Apart from this, none of the directors
waived or agreed to waive any remuneration during the year.

Employees’ remuneration

The five highest paid employees of the Group during the year
ended 31 December 2025 included four (2024: one) directors
and chief executive, details of whose remunerations are set out
in Note 11(a) above. Details of the remuneration for the remaining
one (2024: four) highest paid employees who are not directors or
chief executive of the Company are as follows:

11.

EERIRTBRAEMERESMS (&)

@

(b)

ESRTETBRAEME (B

HE2024F12A31A L FE * ARRIMITES
MNE AL TAEE BB S B ©44,074% N3 T °
Btz N« RERIEE ERES R B HET
fal 37BN o

& & 5 BN

HE2025F12A31B LFE - AEEF &=
WAZES BIENE (20245 : —R)EERS
MATHA B - HHMFE SN E3CHizE11(@)
HEA—% (202445 : UR) AN RIEF =R
THABZ &= HiEE ZHMFENAT

Year ended 31 December

BZ12A31BLLEE
2025 2024
2025%F 20244
s$ S$
F hn3 7T oo
Salaries and allowances e RERL 240,000 528,000
Discretionary bonus [l 20,000 -
Contributions to retirement benefits schemes iR /K18 F1| 51 E] 4 3% 17,340 13,192
277,340 541,192

The five highest paid individuals including directors and chief
executive were within the following bands presented in Hong
Kong Dollars (‘HK$”):

BREEENHZSTTRABEANT R K= HH
AL BEFBEENT (BAmEx (E)) :

Number of Employees
Year ended 31 December

EE#E
HE12A31BLEE
2025 2024
20254 20244
Emolument bands B < 48 B
Nil to HK$500,000 = 2500,000/%8 7T 1 2
HK$500,001 to HK$1,000,000 500,0017% 7T £ 1,000,000/ 7T 2 1
HK$1,000,001 to HK$2,000,000 1,000,0017% 7T £2,000,000/% 7T 2 2
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12.

13.

102

DIVIDEND 12. KRB
No dividend was paid or proposed for the ordinary shareholders of ARRFREE2025F12 A31 B IEFE AL EFL AR ]
the Company during the year ended 31 December 2025, nor has any T E R AR R A SRR ERRE - BB WEHR
dividend been proposed since the end of the reporting period (2024: DABR N 4 32 235 I B5 (R (] A% B, (20244F « #E) o
Nil).
LOSS PER SHARE 13. BREE
The calculation of basic loss per share is based on the loss for the BRERNBEIENRAAREE ARGFABERE
year attributable to owners of the Company and the weighted average BITROMETHHSEESD :
number of shares in issue:
2025 2024
2025 20244
S$ S$
F 03 7T Frandg T
Loss attributable to the owners of the Company 7N A FIHEH A JE15 &8 (3,657,923) (1,083,981)
Number of shares
BRHEE
Weighted average number of ordinary shares B 317 @A I 19
in issue 480,010,000 480,010,000
S$ cents S$ cents
¥ N3 2 N3 o
Basic loss per share FREAREE (0.76) (0.23)

For the years ended 31 December 2025 and 31 December 2024, the
diluted loss per share is the same as the basic loss per share, as the
Group has no dilutive potential ordinary shares for the year.

#H F2025%12 310 K2024F12 8318 L& - Bi%
BEERASREANEEER  REAASENER
P B S L EAR o
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14. PROPERTY, PLANT AND EQUIPMENT 14. Y- BERRE
Motor Office Plant and Leasehold
Buildings vehicles equipment machinery improvement Total
BT RE  BAERE HEREE HEWERE ECHY
S$ S$ S$ S$ S$ S$
MK T MK T AT AT AT AT
Cost: B
As at 1 January 2024 M2024F1 A1R 3,500,000 623,858 315,709 2,166,522 637,089 7,243,178
Additions NE - - 24,460 60,961 - 85,421
Transferred from right-of-se assets EREFHEEE - 54,767 = = = 54,767
Disposals and written off & R HsH - (78,369) (20,861) (42,967) - (142,191)
As at 31 December 2024 and R2024F12A31A K
1 January 2025 2025F1A1H 3,500,000 600,262 319,308 2,184,516 637,089 7,241,175
Additions AE = - 55,806 15,704 - 71,510
Disposals and written off HE R = (271,196) (62,571) (94,000) - (427,767
As at 31 December 2025 M2025%12A31H 3,500,000 329,066 312,543 2,106,220 637,089 6,884,918
Accumulated depreciation: ZiiTE
As at 1 January 2024 12024F1 A1H 2,135,974 475,897 291,871 1,830,333 637,089 5,971,164
Charge for the year ERZ M 626,865 63,944 18,632 160,702 - 870,143
Transferred from right-of-use assets BRAFRESE - 25,101 - - - 25,101
Elimination on disposals and written off & J il #5554 85 - (73,137) (20,861) (40,517) - (134,515)
As at 31 December 2024 and 2024 12A318 K
1 January 2025 2025%1 A1R 3,362,839 491,805 289,642 1,960,518 637,089 6,731,893
Charge for the year FRXH 137,161 66,848 24,376 121,265 - 349,650
Elimination on disposals and written off & i $5 K 3 - (271,196) (62,571) (94,000) - (427,767)
As at 31 December 2025 R2025%12A31H 3,500,000 287,457 251,447 1,977,783 637,089 6,653,776
Carrying amounts: HREME :
As at 31 December 2024 R2024F12 A31H 137,161 108,457 29,666 233,998 - 509,282
As at 31 December 2025 2025%12A31H - 41,609 61,096 128,437 - 231,142

The above items of property, plant and equipment are depreciated on
a straight-line basis at the following useful lives after taking into account

the residual values:

Laiz - BB KREEE KEEBERSREERR A
BHAVER IR ERFHATE

Buildings lease terms of land on which building was Bx BEEEFN LA S S
erected
Motor vehicles 1to 10 years RE 1E10%F
Office equipment 3 years I YNEE's 3F
Plant and machinery 5 years B % e 25 5%
Leasehold improvement 5 years HEMERE b5F
B RERAT/ —E=HETH 103



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

15. RIGHT-OF-USE ASSETS 15. FHEEE
Leasehold Office Motor Staff's Plant and
land premises vehicle quarter machinery Total
HELH WRGH HE BIEE RERHKS )
S$ S$ S$ S$ S$ S$

H IR H IR H IR A IR A IR A IR

Cost: B
As at 1 January 2024 M2024F1 A1R 1,218,980 1,113,368 54,767 200,996 - 2,588,111
Early termination of lease contracts RARERERH - - - (200,996) - (200,99)
Transferred to property, plant and BRESNE  BERRE

equipment - - (64,767) - - (64,767)
As at 31 December 2024 and R2024F12A31A K

1 January 2025 202551 A1H 1,218,980 1,113,368 - - - 2,332,348
New lease entered BRUHEE 265,088 418,266 251,400 - 303,000 1,237,754
Expiry of lease contracts HERNER (1,218,980 (384,041) - - - (1,608,021)
As at 31 December 2025 #2025F12 A31H 265,088 1,147,593 251,400 - 303,000 1,967,081
Accumulated depreciation: ZiiTE
As at 1 January 2024 1202451 A1H 946,073 313,574 25,101 41,874 - 1,326,622
Charge for the year FRFTH 227,440 371,337 - 35,539 - 634,316
Elimination on early termination of HHEEARLEESRND

lease contracts - - - (77,413) = (77,413
Transferred to property, plant and BRENZ  BE KRG

equipment - - (25,101) - = (25,101)
As at 31 December 2024 and 2024512318 K

1 January 2025 20251 A1H 1,173,513 684,911 - - - 1,858,424
Charge for the year FRLH 266,374 376,685 13,124 - 30,300 686,483
Elimination on expiry of lease contracts &M EAHE M (1,218,980 (384,041) - - - (1,608,021)
As at 31 December 2025 #o025% 1231 8 220,907 677,555 13,124 A 30,300 941,886
Carrying amounts: HREME :
As at 31 December 2024 202412 A31H 45,467 428,457 - - - 473,924
As at 31 December 2025 R2025%12A31H 44,181 470,038 238,276 - 272,700 1,025,195
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15. RIGHT-OF-USE ASSETS (continued) 15. FRHEEE (&)
For both years, the Group’s leases including leasehold land, office RREFE  AEBENHEERFEAE LT - RS -
premises, motor vehicles, staff's quarter and plant and machinery for its RE CBIFEURBEREE  IHEZE-HE
operations. The lease term ranges from 1 to 3 years. FHNFAEIF -
During the year ended 31 December 2025, the Group had non-cash #HE2025F12A31A L FE - AEBRAEB B R
additions to right-of-use assets and corresponding increase of lease EEMERELH WRIBAT  TEAREE RS
liabilities amounted to approximately S$1,237,754 (2024: Nil), in respect MEREEENIFRSAE LS R ERREE ML
of leasing of leasehold land, office premises, motor vehicle and plant 731,237, 754 i3 TT (20244F « &) o
and machinery for the Group’s business and operation.
Amount recognised in profit and loss for the years ended 31 December B 220259 R2024F12 A1 B IEFERBERERN S
2025 and 2024 B
2025 2024
2025 20244
S$ S$
3 7T AN T
Expense relating to short-term leases ER G BRFE S AE R A B 2 2,400 -
Depreciation on right-of-use assets FREEERE 686,483 634,316
Interest expense on lease liabilities HEaEMNF B 35,293 50,266

The total cash outflow for principal amount and interest of leases
liabilities amount to S$898,329 (2024: S$645,964) and S$35,293
(2024: S$50,266), respectively.

As at 31 December 2025, the net book value of right-of-use assets

included an amount of S$510,976 (2024: Nil) in respect of assets held
under finance leases.

SEZBERAT / —E-RFEFR

HEaENEAS R ENREREBES A
898,329 N 4% 7T (20244F : 645,964 i3 7T) K
35,2935 I3 7T (20244F : 50,2661 AN IT) ©

R2025%12A318 « (FAEEENREFERIERRE
B EHE TR A & E R/ IB510,97637 i 7t (2024

FE) e
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16.
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INVESTMENT PROPERTIES 16. REWE
Freehold Leasehold
property properties Total
KAERYE HEWE mat
S$ S$ S$
g T g T 3 T
Cost: B
As at 1 January 2024, 31 December 2024, 202451 818 ~ 20244128318 »
1 January 2025 and 31 December 2025 202591818 K%2025%F12 A31H 1,581,575 967,051 2,548,626
Accumulated depreciation: 2HirE
As at 1 January 2024 20241 /18 224,056 233,426 457,482
Charge for the year FERATH 26,360 16,673 43,033
As at 31 December 2024 and 1 January 2025 72024512 A31H Kk2025F1 18 250,416 250,099 500,515
Charge for the year FRTH 26,360 16,673 43,033
As at 31 December 2025 202512 A31H 276,776 266,772 543,548
Net carrying values: BRERE:
As at 31 December 2024 2024%F12A31H 1,331,159 716,952 2,048,111
As at 31 December 2025 M2025F12A31H 1,304,799 700,279 2,005,078

The above investment properties are depreciated on a straight-line

basis over the following years:

Leasehold properties — Over the lease terms, ranging between
45 to 58 years

Freehold property — 60 years

As at 31 December 2025, included in the balances are freehold
property with carrying value amounting to S$1,304,799 (2024:
S$1,331,159). All of the Group’s property interests which are freehold
and leased out under operating leases for lease terms of 1 to 2 years
to earn rentals or for capital appreciation purposes, are measured using
the costs model and are classified and accounted for as investment
properties.

The investment properties comprise industrial properties that are leased
to external customers. The leases contain initial non-cancellable period
of 1 to 2 years. Subsequent renewal is negotiated with the lessees.
The investment properties are mortgaged to banks to secure for bank
borrowings (Note 23) as at 31 December 2025 and 31 December
2024.

R EMEIABLOER THIFHANTE :

HEME - RHEEFHA - NF45E
584
KAFEEYME - 60F

20255128818 » 5T AMEERAIK A XY X REE
741,304, 799% N3 7T (20244F : 1,331,159%T I3 IT) ©
REE WD YR ST AR AERE - WIREBE S
S - FAEFHAIZEF - UREHS S EALE -
R EA BN DFRMERREMENLR -

REVEDERIINIES RENTEYE - 250D
AT AIEEHF R A1 224 - Hi&R[EFE SRermM
72025F 128318 K2024F 128318 » A WE Tz
BT RIT © (EARIRITHEREOERR (FiE23) -
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16.

INVESTMENT PROPERTIES (continued)

Fair value measurement of the Group’s investment
properties

As at 31 December 2025, the fair values of the investment properties
amounted to S$3,305,000 (2024: S$3,305,000) and is categorised
within level 3 of the fair value hierarchy. The fair values were determined
by an independent valuer not connected to the Group using the
comparison approach, where it is based on comparable market
transactions that considered the sales of similar properties that have
been transferred in the open market with the significant unobservable
input being the price per square meter where any significant isolated
increases (decreases) in this input would result in a significantly higher
(lower) fair value measurement.

In estimating the fair value of the property, the highest and best use
of the property is their current use. There has been no change to the
valuation technique for both years.

The property rental income from the Group’s investment properties,
all of which are leased out under operating leases, amounted to
S$820,072 (2024: S$434,655). Direct operating expenses arising from
the rental-generating investment properties amounted to S$43,033
(2024: S$43,033).

Details of the Group’s investment properties and information about the
fair value hierarchy as at end of the reporting period are as follows:

16.

REWE (&)
FEMBREMENDFETE

2025512318 + R E Y% A T{E/A3,305,000%7 N
3% 7T (20244F : 3,305,000¥7 i3KTT) * W H R A FE
EBRE=1 - AFETIHEAREE T EREEN B
ERME AL BOEEETE - B EAERT A BER AR
B ENEFHRER)ZE2AMMS LERRAEYSEH
EMAELRMISER 5 AER - MtBASREE T
BB ARIEMORL) - AJREEBATFEFEHEKX
& L7+ (T FE) -

EFHIENRTER WENRRRERERZASES
i RE - RREFER - (SET AL EEE) -

AN B8 E YR K W E S WA A820,0725 I T
(20244 : 434,6555T MK TT) * B EIREEHE T X
LA - EERS R EYENERE EIERS /343,033
703 TT (20244F : 43,033F AN L) ©

REER - AEEREMENFER AT EERL
AT -

Fair value
Level 3
RFEE=ZR
S$
AN 3K 7T

As at 31 December 2025 K2025F12 A31H
421 Tagore Ind. Avenue #02-14, Singapore 421 Tagore Ind. Avenue #02-14, Singapore 1,800,000
No. 18 Sin Ming Lane #07-40 Midview City, Singapore No. 18 Sin Ming Lane #07-40 Midview City, Singapore 710,000
No. 18 Sin Ming Lane #07-41 Midview City, Singapore No. 18 Sin Ming Lane #07-41 Midview City, Singapore 795,000
Total st 3,305,000

As at 31 December 2024

421 Tagore Ind. Avenue #02-14, Singapore

No. 18 Sin Ming Lane #07-40 Midview City, Singapore
No. 18 Sin Ming Lane #07-41 Midview City, Singapore

Total Rt

SEZBERAT / —E-RFEFR

2024412 A31H
421 Tagore Ind. Avenue #02-14, Singapore

No. 18 Sin Ming Lane #07-40 Midview City, Singapore
No. 18 Sin Ming Lane #07-41 Midview City, Singapore

1,800,000
710,000
795,000

3,305,000
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17. TRADE RECEIVABLES 17. EZERFIE
2025 2024
20255 20244
S$ S$
N3 7T o
Trade receivables 2 5 R GRIE 1,636,980 1,672,089
Less: Loss allowance W ET R B e (76,988) (59,599)
1,559,992 1,612,490
Unbilled revenue (Note below) AARBEWES (FXHE) 506,853 1,025,423
2,066,845 2,537,913
Note: Unbilled revenue are those accrued revenue which payment certificates Kt RAARERZARFERLAREEEHRATEH
are issued by the customers but no billing has been raised to customers. BLAR B8 A PE AT Es
Before accepting any new customer, the Group assesses the potential BEREMNER,H  ARERAHGEEETFPNEER
customer’s credit quality and defined credit limit to each customer BERUIRERBREEERRPNEERSTE - PR
on an individual basis. Limits attributed to customers are reviewed BRI E A -
periodically.
The Group does not hold any collateral or other credit enhancements ZER B L H B 5 FEUGR IR I #5 A (R R sk E
over its trade receivable balances. Trade receivables are HMEERAY M - B S BUKER/TERE o

non-interest-bearing.
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17.

TRADE RECEIVABLES (continued)

The average credit period granted to the customers is from 30 to 60
days, from the invoice date for trade receivables. The following is an
analysis of trade receivables presented based on the invoice dates as
at the end of each reporting period:

B 5 Bl ROR ()

AEFEEN FHERSAE SRUTALR A Mie
£t30Z60H * AT AREEAM2FIN S RENKE
P IMFEN D :

2025 2024

20254 20244

S$ S$

03 7T N T

Within 30 days 308 A 922,798 1,259,724
Within 31-60 days 7E31%60H 229,525 1,090
Within 61-90 days 7E61290A 85,193 90,981
Over 90 days #90R 399,464 220,294
1,636,980 1,572,089

Impairment assessment

The Group applied simplified approach to provide the ECL prescribed
by IFRS 9 Financial Instruments. The impairment methodology is set
out in Notes 3(c) and 34(c), respectively.

As part of the Group’s credit risk management, the Group assesses
the impairment for its customers based on different group of customers
which share common risk characteristics that are representative of
the customers’ abilities to pay all amounts due in accordance with the
contractual terms. Details of the credit risk assessment are included in
Note 34(c).

The Group performs impairment assessment under ECL model
on trade receivables with significant balances and credit-impaired
individually and/or collectively. Except for items that are subject to
individual evaluation, which are assessed for impairment individually,
the remaining trade receivables are grouped based on shared credit
risk characteristics by reference to the Group’s aging of outstanding
balances. The management of the Group is not aware of any significant
change in credit quality of the trade receivables and assessed that the
expected credit losses are insignificant. The management considered
that the Group’s trade receivables to have a low credit risk and the loss
allowance is immaterial. Thus, no additional loss allowance for trade
receivables was recognised during the years ended 31 December 2025
and 31 December 2024.

SEZBERAT / —E-RFEFR

AR FEfE

RN BERIR BUR B 7 5 X RISk 2 @ T A FE RS
b A RBHEEBE  BERED I E R
3(c)%34(c) °

ERAEEEERBEEN &7  AREREES
R EBR SRR N RAERE P EE P R ERR
FEBFHRREPRIEAS NFREEMA 2IHRIER
BE7] - ER AR RSB M FE34() °

AEBERBEREEHEBEN TS REESR LR
EERERNE 5 R IEAER &3R5 X ET
RERTAS o B EETTEBIEENIE R (EAERS
SEITRER ) I BT E SEBRIBRERLE
EERBREEI 2 EAREEH AR ER AR IR E
IHH - AEEEEBETNEE SHRKFENEE
BRUBEMEALE  WiHEEREEERETE
R BEERR AEENE HEKFENEERR
BIK - BEERETTEX - Bt - 8520255124
31H R2024512 A31H IEF & - W E 5 EUGRIE
REINEREAE -
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17.

18.

110

As at 1 January 2024, contract assets and contract liabilities amounted
to S$$3,755,928 and S$1,466,690, respectively.

TRADE RECEIVABLES (continued) 17. EZEWFIE (&)
Impairment assessment (continued) WAE R ()
The table below shows the movement in loss allowance that has been TRERRBERERMBREENESRLHTARE
recognised for trade receivables in accordance to IFRS 9 Financial S EUBGRIETER B IR H R 2 E)
Instruments:
Collectively Individually
assessed assessed Total
HEFME 18 51 3 & et
S$ S$ S$
7 N3 7T 37 N3 7T N3 7T
Balance as at 1 January 2024 R20245F1 A1 B &k - 88,945 88,945
Reversed during the year FR P - (29,346) (29,346)
Balance as at 31 December 2024 and ~ 2024F12HA31H &
1 January 2025 2025%1 H1H M &5 4 = 59,599 59,599
Provided during the year RAFE BT
9,618 7,771 17,389
Balance as at 31 December 2025 2025512 A31H ) & % 9,618 67,370 76,988
Details above the Group’s credit risk management and impairment A EENEERREE RRER RS E R EAN
policies are disclosed in Note 34(c). F£34(c) °
CONTRACT ASSETS AND CONTRACT LIABILITIES 18. EHEBEREGHEE
2025 2024
2025%F 20244
Notes s$ S$
Bt 7 N3 7T i T
Analysed for reporting purposes as: HERENITA :
Contract assets AHEE (@) 4,459,016 7,055,953
Contract liabilities EREE (b) (369,870) (211,121)
4,089,146 6,844,832

M2024F1 A1H - AHEERANBENRES R A
3,755,928%1 N4 7T }& 1,466,690%7 I T ©
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18. CONTRACT ASSETS AND CONTRACT LIABILITIES
(continued)

Notes:

(a)

(b)

Contract assets

The contract assets primarily relate to the Group’s right to consideration
for work completed and not billed because the rights are conditioned on
the Group’s future performance in satisfying the respective performance
obligations at the reporting date on construction contracts in respect of
project works.

The Group classifies contract assets as current because the Group
expects to realise them in its normal operating cycle.

As at 31 December 2025, included in contract assets are retention money
held by customers for construction work which amounted to S$1,781,081
(2024: S$2,823,893), which were expected to be recovered or settled in
more than twelve months from the end of reporting period.

Retention money is unsecured, interest-free and expected to be received
within the Group’s normal operating cycle.

The contract assets are transferred to trade receivables when the rights
became unconditional.

Changes of contract assets were mainly due to: (1) the amount of
retention receivables in accordance with the number of ongoing and
completed contracts under the defect liability period; and (2) size and
number of contracts works that the relevant services were completed but
yet certified by representatives appointed by the customers at the end of
each reporting period.

Impairment assessment

The management makes periodic individual assessment on the
recoverability of contract assets based on historical settlement records,
past experience, and also quantitative and qualitative information that
is reasonable and supportive forward-looking information. The Group
provided impairment based on 12m ECL.

The directors of the Company considered that the ECL for contract assets
is insignificant as at 31 December 2025 and 31 December 2024. The
management considered that the Group’s contract assets to have a low
credit risk and the loss allowance is immaterial. Thus, no loss allowance
for contract assets was recognised during the years ended 31 December
2025 and 31 December 2024.

Contract liabilities

Contract liabilities relating to construction contracts are balances due to
customers under construction contracts and advance payment received
from customers. These arise when a particular milestone payment
exceeds the revenue recognised to date under the cost-to-cost method.

Contract liabilities, that are not expected to be settled within the Group’s
normal operating cycle, are classified as current and non-current based
on the Group’s earliest obligation to transfer goods or services to the
customers.

SEZBERAT / —E-RFEFR

18.

BHNEERGHNERE (B

wa

(@

(b)

BHEE
BREEIREARERE T TERMAAKRENTE
WERAE R R A R TYEZERIZAAAREE N B &
REENRE RN PREZRE TR TREHNELD
BERAILR

FEBBENEENBRAREY  REZAEERARN
HEREEBRANBEREELS -

R20256F128318 - AN EERRAREIRE,H
BHIRES + 1,781,081 AN IT (20244 : 2,823,893
FNEIT) - BHABR RS BRET = @A %KE
TS ©

RESREER RERBEHIRAKEERZER
HAUER -

ERBRENRSRGHE  ANEEEREE SR

A

BHEERSNEIEREAR : ()REREEEHNIE
EETREZRNANBEFENERREEER
RN EmERR  HERBEZKEHARTFLE
EHRRZENS N TRAEREE -

BAEEE

EEERBAEAERE BECRUARSEARE
BXEOAEEEERELER EHHENEEN
AR EEET ARG - AEERE12(0 A TRHMGEE
BB TR AR o

RABEERE - H2025512 431 H K%2024F12 731
G aHNEENRREEFRLTEX - ERERA
FEBMBSNEENFERRRE  ABBRBEEL T
BA - AL - REE2025F12 8318 K%2024F12 731
HLEFE  X\AANEERREEEE -

BHER
BHZEANNANARRREZESNENETPH
ERREEPKREIMBENK - REKABD LA -
B ERBIERNTBRE SR RS - BRSH
BIEELS

BRTERAKEER 2 ERPNEENANAER

BAKBRNEFPHAERIRBOKREEESIBAR
BRIERD -
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19. DEPOSITS, PREPAYMENTS AND OTHER 19. ®<E - BAARERHEMERRE
RECEIVABLES
2025 2024
2025 20244
Notes S$ S$
Hiat F N3 7T Frandg T
Receivables from all yak dairy products KEMEBESIHEREPLNE
customers W zkE = 197,556
Advances to all yak dairy products suppliers  [AFTA #E4- ZL &L L FE g 2 2k 70,720 867,151
Deposits paid e 131,834 158,040
MOU Deposit Paid for acquisition of the W EEEARERH
Target Company MR E SRR S @) - 525,440
Prepayments SEERE Q] 84,094 87,642
Loan receivables EUE K (b) 1,546,916 =
Sundry receivables FETE FE UL BR (c) 66,454 25,050
1,900,018 1,860,879
Notes: Htat
(@  MOU Deposit Paid for acquisition of the Target Company () BRUBEEEARNENNFEETRES

112

As at 31 December 2023, the Group had paid a deposit of HK$3,000,000
(equivalent to approximate S$525,440) (the “MOU Deposit Paid”)
regarding the proposed acquisition (the “Proposed Acquisition”) of a target
company (the “Target Company”).

Pursuant to the Company’s announcement dated 27 July 2023, Legend
Return Limited (“Legend Return”), a direct wholly-owned subsidiary of
the Company, and Mr. JIANG Zhikai (G 75 8)l) (the “Vendor”) entered into
a memorandum of understanding (the “MOU”) concerning the Possible
Acquisition of a controlling stake of the Target Company.

The Target Company and its subsidiaries are principally engaged in the
distribution of all yak dairy products in the Sichuan and Henan provinces,
the PRC.

Pursuant to the MOU, the Vendor has agreed to grant Legend Return an
exclusive right to discuss, negotiate and finalise the Formal Agreement
for a period of six months starting from the date of signing of the MOU
(the “Exclusivity Period”). In January 2024, Legend Return and the Vendor
reached a consensus to extend the Exclusivity Period to 26 July 2024.

During the year ended 31 December 2024, the Exclusivity Period has
expired. The MOU has been terminated and no formal agreement has
been executed. During the year ended 31 December 2025, the amount
was fully settled.

2023 12A31H - AXBEERZRWE—RBAZEA
Bl ([BERAR]) (2% KiEEE]) X 412 £3,000,000
75 7T (18 & 1A #9525,440%7 hn 3 7T) (B 1 3R A7 8 = 8%
®mel) -

BIEA QA B R2023F7 A27TEHM AL - AR A
H)E # 2 & Hfi 8 A FlLegend Retum Limited ([ Legend
Return |) BTS84 ([F 75 1) Sl sE U iE BAZ A A
B AR RT SR R R ([RRR B R ) o

BRARREMBAREZENTEM)IEFRTEER
EDHMART ARG -

BRI E TS - B 5 B REFLegend Retuni® &
R AT BEEREBENHE  AnRERR
FZEH R AENER (BRAD) - K20245F1A -
Legend Returnf2 2 77 3K a8 - 18R IR R £2024
F7H26H

B F2024F12A31 8 ILFE - BREE &R © &anff
BEREEERLE - BARFBEMER G - BE2025
F12A31BILFE - ZHBECEHLEE ©
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19. DEPOSITS, PREPAYMENTS AND OTHER
RECEIVABLES (continued)

Notes: (continued)

(b)

(c)

(d)

Loan receivables included loans from two independent third parties of
RMB5,203,900 (equivalent to S$957,205) and RMB3,206,000 (equivalent
to S$589,711) respectively as at 31 December 2025. The loan receivables
are unsecured, interest-free and repayable on 31 December 2026.

Sundry receivables included an advance to director of RMB10,000
(equivalent to S$1,839) as at 31 December 2025. The amount due is
unsecured, interest-free and repayable on demand.

Impairment assessments

The table below shows the movement in loss allowance that has been
recognised for other receivables in accordance with IFRS 9 Financial
Instruments:

19. BE - ANREAREMEKRRE (&)

Hat - (%)

(b)

()

(d)

20255128310 - EWERBIEREMBELE
=HZER @85 R A ARES52039007T (HHE
1R957,205% A 7T) & A R #3,206,0007T (8% 7
589,711 MK TT) - ZE R ERBEER - 28 -
WZAR2026F12 A31 B {EIE °

R20255F12 4318 » MIARYKBIERAEZTRBMNAHA
R #10,0007T (185 71,8398 I TT) ° % FEWRIB A
IR 68 - WAREKEE -

A
TRATRBRBH RS EALRERTA B
RIS SR (RN AR R AR R R B o

Individually
assessed
18 B 51
S$
g

Balance as at 1 January 2024, 31 December 2024 and 20241 A1H ~ 2024FE12 A31H &
1 January 2025 202541 A1 8 2 4tk =
Provided during the year FRFHE 193,525
Balance as at 31 December 2025 MR2025F12 A31 8 2 445 193,525

Details of the impairment assessment are disclosed in Note 34(c) to the
consolidated financial statements.

B RHE R B BN R B TSR M 7E34(c)

20. BANK BALANCES AND CASH 20. WRITEBRRES
2025 2024
20254 20244
S$ S$
A3 T s T
Cash on hand FHERE 4,318 1,000
Cash at bank BITHES 1,306,276 1,586,881
1,310,594 1,587,881

The directors of the Company considered that the ECL on bank
balances are insignificant as at 31 December 2025 and 31 December

2024.

SEZBERAT / —E-RFEFR

HR2025%F 20245124318 ' AR R EER A
RITHEBTEREEBETTERK -
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21. TRADE AND OTHER PAYABLES 21. BESREMEMNRE
2025 2024
20254 20244
Notes S$ S$
HtaF ¥ N3 7T F A3 T
Trade payables B ZER I8 1,691,435 2,299,428
Payable to all yak dairy products suppliers Fir7E 2R A S BY G 2 FE 7 A9 PR AN
BR X - 252,255
Advance receipts from all yak dairy WE T B L AR
products customers E=b 955,186 1,149,539
GST payables JFEASF 7 em 2 AR A 109,252 43,098
Other payables E e 3B @) 6,645 4,437
Accrued expenses fEsHF 2 1,206,672 594,080
Deposits received B Wiz ® 199,137 39,787
Provision for unutilised leave B HREAEE 24,687 34,906
Salaries and CPF payables ER#HeRFRAES 174,284 295,236
Director’s loan EEER (b) 264,092 -
4,631,390 4,712,766
Notes: Hat -
(@) As at 31 December 2024, other payables included an amount due to a @ 120245128318 » HAth e FRIE B 15 FE 1 BAEE 2 7]
related company of RMB200 (equivalent to approximate S$37). FRIAA R HE2007T (FHE RAIBTH MK TT) ©
(o) Director’s loan of HK$1,600,000 (equivalent to S$264,092) is unsecured, () %= 5 51,600,000/ 7T (A8 & 72264,092%7 13 7T) B
interest-free and repayable on demand. EER - 8 WERERER -
The following is an aged analysis of trade payables presented based on UTARBREQHIINSREBRE S EMNZEY
the invoice date at the end of each reporting period: BEHS AT :
2025 2024
20254 20244
S$ S$
103§ 7T g
Within 30 days 30H R 768,554 925,022
31 to 60 days 31H £60H 443,630 601,427
61 days to 90 days 618 Z=90H 282,350 338,892
Over 90 days 0B KA £ 196,901 434,087
1,691,435 2,299,428
The average credit period on purchases of goods is 60 days. BEER2 5 A608
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22. LEASE LIABILITIES 22, FHEAE
2025 2024
2025 20244
S$ S$
3 7T # A3 T
Analysed as: DA
Non-current ERB 436,319 129,664
Current TmE 418,151 385,381
854,470 515,045
2025 2024
2025 20244
s$ S$
¥ 3% 7T ¥ ot
Lease liabilities payable: EMEEARE
Within one year —FR 418,151 385,381
In more than one year but no more —F A EMFEAA
than two years 436,319 129,664
In more than two years but no more ME A ERFAA
than five years - -
854,470 515,045
Less: Amount due within one year shown under i : 7l &R BB ER —F R
current liabilities F HA R 28 (418,151) (385,381)
Amount shown under non-current liabilities Y| & 3E B B BRI FRIE 436,319 129,664

The weighted average incremental borrowing rates applied to lease
liabilities are 5.14% (2024: ranged from 5.14% to 5.88%).

The Group does not face a significant liquidity risk with regard to
its lease liabilities. Lease liabilities are monitored within the Group’s

treasury’s function.

SEZBERAT / —E-RFEFR

N TF514%%5.88%) °

J& R 2 TH & B B A IR S (B 50N % 73614 (20244 :

AREYERAEBEREEREATDE SRR - B
EEASARENERBALEIE o
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23. BORROWINGS 23. f&X
2025 2024
2025 20244
Notes S$ S$
HtaF ¥ N3 7T F A3 T
Secured and guaranteed: BERREER:
Trade financing ZS5rE (@) 331,840 226,444
Other loans HEMER (b) 1,678,669 1,678,669
2,010,509 1,905,113
Analysed as: B -
Carrying amount repayable within one year B —F X8 B/ R HE E 2,010,509 226,444
Carrying amount repayable more than two ~ ZBR MR T E RN EEHER
years, but not more than five years mE - 1,678,669
2,010,509 1,905,113
Less: Amount due within one year shown WA AERBREER—FR
under current liabilities E BARY R IE (2,010,509) (226,444)
Amount shown under non-current liabilities 3| & 3ER B & E R IE - 1,678,669
Notes: st -

(@) As at 31 December 2025 and 31 December 2024, the trade financing
bore a floating interest rate ranged from 2.83% to 2.85% (2024: at 1.6%)
over the bank’s cost of funds per annum. The Group’s trade financing is
secured by personal guarantee issued by a director of the Company.

(b) As at 31 December 2025 and 31 December 2024, the Group’s other
loans are secured by 100% shares of G-Tech Metal Pte Limited, an
indirect wholly-owned subsidiary of the Group. The other loans bear fixed
interest rate of 1% (2024: 1%) per annum and is repayable on 2 July
2026.

The Group is having continuous communications with lenders regarding
the extension of the Group’s borrowings.
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72025412 5318 2024512 A31H B 5 gt B 1755
THE S RAE B R N12.83%Z22.85% (20244F : 1.6%)
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2025912 8318 K%2024512A318 » AEEHE
B 3R DA AN 4 [ e} 4 2 & B 8 A F1G-Tech Metal Pte
Limited #1009 A% YEHEHR o ELfth B IR E /e S 1R 1%
(20244 : 1%) 51 B R BR20265%7 A2AEE -
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24. DEFERRED TAX ASSETS (LIABILITIES)

24, EEBREEE

2025 2024
20254 20244
S$ S$
3 7T #1hN3% T
Deferred tax assets IREFIEE BE 188,876 129,211
Deferred tax liabilities BERIEAE (213,567) (119,633)
(24,691) 9,578

Accelerated

tax
Tax losses depreciation Total
BEABE MERERE mat
S$ S$ s$
N3 T g T g T
As at 1 January 2024 M2024%1 818 374,069 (47,115) 326,954
(Charged) credited to profit or loss (GTA) BABZE (374,069) 56,693 (317,376)
As at 31 December 2024 and 1 January 2025 R2024%F12 3318 k20251 /51H = 9,578 9,578
Charged to profit or loss SFABE - (34,269) (34,269)
As at 31 December 2025 202512 431 H - (24,691) (24,691)

During the year ended 31 December 2025, the Group’s accumulated
tax losses carried forward from prior years have been effectively
forfeited and are no longer available for set-off against future taxable
profits. This forfeiture is a direct consequence of the recent change in
the Group’s equity structure, which resulted in a shift of the majority
shareholding exceeding the 50% threshold. As this change in ultimate
beneficial ownership fails to satisfy the Shareholdings Test mandated by
the Inland Revenue Authority of Singapore, the tax losses are deemed
to have expired as of the date of the share transfer.

Subject to the agreement by the tax authorities, at the reporting date,
the Group has unused tax losses of approximately S$3,000,000 (2024:
approximately S$13,000,000) available for offset against future profits.
No deferred tax asset has been recognised in respect of the unused
tax losses due to the unpredictability of future profit streams. The
unrecognised tax losses may be carried forward indefinitely subject
to the conditions imposed by law including the retention of majority
shareholders as defined.

The deferred tax assets (liabilities) resulted from temporary taxable
differences arising from accelerated depreciation and leased assets in
relation to capital allowance claims on qualified assets in accordance
with prevailing tax laws in Singapore and contractual payment under
lease contracts respectively.

SEZBERAT / —E-RFEFR

BE2025F12A31A ILFE - AEBEARTFELAE
WEFRBEERE ERER - A BRI AR EHERER
HFERTUR T o BEER R A K BB AT R B
HEAR ZEBDEBUEREER - ARRLOIER
50%HI Pt - AR SR ERER NS B RETE
NI BT AR Z K - MR EBER
RERROHEREE BRI -

HFHRBERRARE  RBREEH  AEEERBAR
TH JE518 493,000,000% SN4% 7t (20244F : 4913,000,000%
D3 TT) BT ALK S R R A o B R SR AR ) SRR
TR - Bt ERARE ABIEE BB B EE -
BHARERT BRI BRI - A EEHEM
BIEE (BIEFR TR EERFIREBRE) R -

DRRBF IR TTOERBES O TR DM

BERBEE (BB DTARRABEREEZENRR
HRAEENNETERMEEEEELETRERTEZR
PREE -
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25. SHARE CAPITAL 25. JRA
Number
of shares Par value Share capital
igvipEE| HE B
HK$ HK$
Authorised share capital EERA
As at 1 January 2024, 31 December 2202441 A1H ~ 2024412 A31
2024, 1 January 2025 and 31 A - 20251 A1 H k2025412
December 2025 A31H 5,000,000,000 0.01 50,000,000
Number of shares Share capital
R E B [
S$
s
Issued and fully paid share capital BERTEBERAK
As at 1 January 2024, 31 December 2024, 12024118 » 2024F12H318
1 January 2025 and 31 December 2025 2025%1 818 Kk2025%12H31H 480,010,000 827,603
There were no movements of the authorised and share capital of the H E2025F12A31 8 K2024F12A31H IEFE - AR
Company for the years ended 31 December 2025 and 31 December ADEE MR ) o
2024.
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26.

SHARE OPTION SCHEME

Pursuant to a share option scheme approved by a written resolution
passed by the shareholders of the Company on 2 November 2017
(the “Share Option Scheme”), the Company may grant options to
eligible directors of the Group, eligible employees of the Group and
other selected participants, for the recognition of their contributions,
to subscribe for shares (“Shares”) in the Company with a payment of
HK$1 upon each grant of options offered.

The exercise price of the share option will be not less than the highest
of:

o the closing price of the Company’s shares as stated in the Stock
Exchange’s daily quotation sheet on the date (the “Offer Date”)
of grant of the particular option, which must be a business day;

o the average of the closing prices of the Shares as stated in the
Stock Exchange’s daily quotation sheet for the five business
days immediately preceding the Offer Date of the option; and

° the nominal value of a Share on the Offer Date.

The share options are exercisable at any time during a period of not
more than 10 years from the date of grant, subject to the terms and
conditions of the Share Option Scheme, or any conditions stipulated by
the Board of Directors.

The maximum number of shares in respect of which options may be
granted shall not exceed 10% of the number of shares of Company
in issue as at the Listing Date or any subsequent date of approval
of refreshing of the limit. Unless further shareholders’ approval has
been obtained pursuant to the conditions set out in the Share Option
Scheme, no person shall be granted an option which, if all the options
granted to the person (including both exercised and outstanding
options) in any 12 months period up to the date of grant are exercised
in full, would result in such person’s maximum entitlement exceeding
1% of the number of issued shares of Company.

Up to the date of issuance of the consolidated financial statements, no
options have been granted or agreed to be granted pursuant to the
Share Option Scheme.

During the years ended 31 December 2025 and 31 December 2024,
no share options has been granted nor exercised and there has no
outstanding share options of the Company as at 31 December 2025
and 31 December 2024.

SEZBERAT / —E-RFEFR

26.

R AESTE

BEARRRBRRN2017E11 A2 BBNERRER
Fritt /R R AR A ST &I ([RERRAERT &L D) - A AR AT A
SEAERES  AEREERAMBESMERT
IERRE AR EREM TR - BARE ARG L B
PR X BT ARBARBRS (AR ]) °

BREITEETSENATRSE

. RERESEREREE B (2488 )) w8
BRBERMRNARRBROKTE  ZHE
REEHR

. ZRBEREZO AU A EEE R ERRAE
B3R ER TR PR TE : &

. REZX BN RMEE -

IRIBRE AR 8] 2 R R AR S E = & AT AR E M E (]
et - BERHE AT R I B e At N R T F 2 SR A
BERFTTIE °

ARR AR ERERS RO EE ERTEE
BARRAIN LT B ESH AR 3 R AOEAATE AR B HR
HEETRM KB #910% ° kR IFEARIRIB AR 1 Pr
S SITEIS BRI E - BRI REER T B HA
EA12EABEA - HET -2 ALTHERE (B
BETERAARITERBERE) E2BTESEHZSE
ATESHENHE LRBEARNARDETROHEKE
1% » BIFNAT MRz 8 A L8R H BB AR A -

HEFRAVBHREIETEY  SIERERERET SR
KRB L (AT R A A -

H £2025F12 A31H K2024F12A31B It FE R -
BB A A B I sk AT - 20259124318 &
202412 A31 8 + AR AIBEEE W RITE AV B AR ©

119



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

27. COMMITMENTS

120

(@)

(b)

Operating lease arrangements

The Group as lessor

Operating leases, in which the Group is the lessor, relate to
investment properties (Note 16) owned by the Group with
lease terms of 1 to 2 years, with one year extension option. All
operating lease contracts contain market review clauses in the
event that the lessee exercises its option to renew. The lessee
does not have an option to purchase the property at the expiry
of the lease period.

The unguaranteed residual values do not represent a significant
risk for the Group, as they relate to property which is located
in a location with a constant increase in value over the last
three years. The Group did not identify any indications that this
situation will change.

27. X

@

ReEFERY

AREBER LN
AEBERHBEANKZHE RSB HFH
REWE (MiE16) B - HEFHRIR2F
F D0 EF 0 AE BRI SR o RARATA AT AR
HREE  MAEKEHEESNEA TS ORI
o AR RIS - AEAWEEEZ YW ENE
-

HRBE=FZYEMERNEEREZETT
HEREFRFSEETSBRASENENRR
AN ER [ 3P S ZEIR L 1B L BN R Y (AT R o

2025 2024
20255 20244
S$ S$
F AN T s T
Undiscounted lease payments receivable on T & # el R BLIRFE &
leases are as follows: IR
Within one year EH—fE 566,350 177,560
In the second year E_F 237,600 52,400
Total st 803,950 229,960

Capital commitments

Capital expenditure contracted for as at the end of the
reporting period but not recognised in the consolidated financial
statements in respect of property, plant and equipment
amounted to $$192,500 (2024: S$212,100).

(b)

BEAREIE
HEREMRETNERELREMBHRESP
192,500 i3 7T (20244F : 212,100%7 AN IT) °
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28.

RETIREMENT BENEFIT PLAN

As prescribed by the Central Provident Fund Board of Singapore, the
Company’s employees employed in Singapore who are Singapore
Citizens or Permanent Residents are required to join the Central
Provident Fund (“CPF”) scheme. For the years ended 31 December
2025 and 31 December 2024, the Group contributed up to 17% of the
eligible employees’ salaries to the CPF scheme, with each employee’s
qualifying salary capped at S$6,000 per month.

Besides CPF, the Group also operates a Mandatory Provident
Fund Scheme for all qualifying employees in Hong Kong. Under the
scheme, the employer and its employees are each required to make
contributions to the plan at 5% of the employees’ relevant income,
subject to a cap of monthly relevant income of HK$30,000. The
assets of the schemes are held separately from those of the Group,
in funds under the control of trustees. The Group contributes 5% of
relevant payroll costs to the Scheme, which contribution is matched by
employees.

The total expense recognised in profit or loss of S$114,265 (2024:
S$104,803) represent contributions payable to these plans by the
Group at rates specified in the rules of the plans. As at 31 December
2025, contributions of S$11,916 (2024: S$18,076) due in respect of
the year ended 31 December 2025 had not been paid over to the
plans. The amounts were paid subsequent to the end of the reporting
period.

SEZBERAT / —E-RFEFR

BIREFIEHE
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BWBHINBEARSIKABR - AELEFRAES
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[ & HA & 16,0001 hns T ©

B RAEDI  AEE RSB AERNETBE
BRIBHIEATERE S - RiIFZT S BEREE
81981218 B BRI A R5%R & aT & 5k S A
HHEUA EFR 7330,000/8 7T © At Bl B ERALE
MEEDHTE  UHZEAEGNESEE - KE
BlRZat 5 SEAREHFSKARN% - M’
SIERFES LI -

8 2 7% AR A 48 B 2 A114,265% N3 T (2024
& 1 104,808FT ML) © EBRRAEEREZS
FTERRIFTETBALL K - BRZFT B HEEHR - B
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29.

122

RELATED PARTY TRANSACTIONS

Saved as disclosed elsewhere in these consolidated financial

statements, the Group has following transactions and balances with

related parties:

Compensation of key management personnel
The remuneration of directors and other members of key management

during the year was as follows:

20. AR5
BRZEEANERELMSHFIREEIN  AEM
RERBERE A IA TR S R -

TEEEETH

FR - EBEERTZEEEREMAENHMET

2025 2024
20254 20244
S$ S$
F 03 7T Frandg T
Directors and Chief Executive EERRETHRAER
Short term benefits SRR 763,811 462,694
Post-employment benefits e | 21,330 13,192
785,141 475,886
Other members of key management TEEHEEBHMKE
Short term benefits 55 HAE F 260,000 240,000
Post-employment benefits and others BB 2R T R H Ath 17,340 13,878
277,340 253,878
Other transactions HR5
2025 2024
2025%F 20244
S$ S$
N3 7o N T
Director - Lin Xiaogin EE-MPE
Waiver of accrued director’s remuneration HNeEAEEE (RHE7E@M11@)
(see Notes 7(a) and 11(a)) = 44,074
Related company EAEE D F)
Purchases of all yak dairy products BEMAEREFIAER - (93,519)
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30. PARTICULARS OF SUBSIDIARIES 30. B RIKEHR
Details of the subsidiaries directly and indirectly held by the Company AR A R20259F12 31 H &2024F12 A31 B H#% & fH
as at 31 December 2025 and 31 December 2024 are set out below. ERANMBARFEHIIAT -
Proportion of ownership
Place of incorporation/ Class of Paid up issued/ interest/voting power held by
Name of subsidiary registration/operations shares held registered capital the Company Principal activities
BV BRERT/ RAABENEERELS/
WEARER EENY FrisRABER BRRA 4 1,4 TEER
2025 2024
20255 20245

Directly held by the Company:

AL AEEFE

Chirton Investments Limited BVI Ordinary US$1 100% 100% Investment holding

Chirton Investments Limited RBRIES Limik (EF REER

Awesome Reward Limited BVI Ordinary US$100 100% 100% Inactive

Awesome Reward Limited RBRAHE ERR 100% 7T £BTER

Legend Retum Limited BVI Ordinary US$100 100% 100% Inactive

Legend Return Limited RERIES Ll 100% 7 EBTER

Indlirectly held by the Company:

ARAFERE -

G-Tech Metal Pte Limited Singapore Ordinary $83,000,000 100% 100% Provision of structural steelwork

services

G-Tech Metal Pte Limited s LR 3,000,000%7 AT REALERE

G Tech Structures

G Tech Structures

Sdn Bhd (Note (a)) Malaysia Ordinary RM250,000 100% 100% Inactive

Sdn Bhdl (4/#()) SRASE LBk 2500005 RELLE EBTER

Kay Huat Trading Company Private Limited Singapore Ordinary 583,500,000 100% 100% General Warehousing

Kay Huat Trading Company Private Limited ¥ f15% LAR 3,500,000%F 113 7T X

Hong Kong Plateau Treasure Limited Hong Kong Ordinary HK$100 100% 100% Investment holding

(Note (b))
Hong Kong Plateau Treasure Limited (f774b)) &% ERR 100475 REER
AES %R ERERFRARF (Note()  PRC Ordinary Nil 100% 100% Distribution of all yak dairy
products

MBS ZRERERERAR Hite) HE Ak i DEMAES I En

Notes: Kt -

(a) G Tech Structures Sdn Bhd was having voluntary winding up started on @ G Tech Structures Sdn BhdE2 74202412 A 12H &) &
12 December 2024. FEERIET -

(b) On 11 March 2024, Hong Kong Plateau Treasure Limited was (o) 7202443 A11H * Hong Kong Plateau Treasure Limited
incorporated with limited liability. A RERADF

() On 28 June 2024, 7% 3| & % % {t & § % 12 /5 BR /2 m)was incorporated with © M20246A28A  FINEZZHBEREEER AR
limited liability. ZEMALABRAR
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30. PARTICULARS OF SUBSIDIARIES (continued) 30. MEBATIMNER (&)
There were no significant restrictions on the Company or its subsidiary’s AARHEMBRAR GREAANEEEERENEA
ability to assess or use the assets and settle the liabilities of the Group. BRIRE N 2 B R Rl ©

None of the subsidiaries had issued any debt securities at the end of HEFEK ' SIENB R RBITEMERES -

the year.
31. STATEMENT OF FINANCIAL POSITION AND 31. ARQFHBERRERREE
RESERVES OF THE COMPANY
Information about the statement of financial position of the Company at BEARRNRE RO FRAROERAT

the end of the reporting period is as follows:

As at 31 December

M12A31H
2025 2024
2025%F 20244F
s$ S$
F 3 7T g T
ASSETS AND LIABILITIES EERERE
Non-current asset FREBEE
Investments in subsidiaries RETB R RKRE 279 279
Current assets REEE
Bank balances and cash WITHEBRIA S 4,487 1,329
Amounts due from subsidiaries NG B 2,403,033 2,546,483
Other receivables H fih fE U A 18,145 6,268
2,425,665 2,554,080
Current liabilities REEE
Other payables H A & T R IE 1,063,280 531,536
Loans from directors EEREMNER 264,092 629,652
Amounts due to subsidiaries AN e 2,395,955 1,677,780
3,723,327 2,838,968
Net current liabilities REBEEFEE (1,297,662) (284,888)
Total assets less current liabilities and HEERARBABREEFEE
net liabilities (1,297,383) (284,609)
EQUITY s
Capital and reserves RAER#E
Share capital f& s 827,603 827,603
Reserves Gk (2,124,986) (1,112,212)
Equity attributable to owners of AAREE ANEEER
the Company (1,297,383) (284,609)
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31. STATEMENT OF FINANCIAL POSITION AND 31. ARQFHBARRERRFE (E)
RESERVES OF THE COMPANY (continued)
A summary of the Company’s reserves is as follows: RARIKFEBEBRAT -

Share Translation Accumulated

premium reserve losses Total
B 618 BERE REtEE #st
s$ s$ s$ S$

03K T 3 03K T 3R T 3 03K T

At 1 January 2024 202441 A18 8,619,759 - (9,129,954) (510,195)

Total comprehensive expense for the year: 45 X1 2 [ B % 4858 :
Loss for the year FANEE = = (658,740) (658,740)
Other comprehensive income Hth 2wk = 51,723 = 51,723

= 51,723 (653,740) (602,017)

At 31 December 2024 and 1 January 2025 202412 8318 &
20251 B1H 8,619,759 51,723 (9,7883,694) (1,112,212)

Total comprehensive expense for the year: &R 2 H [ & #£%58 :

Loss for the year FRER - - (877,934 (877,934)
Other comprehensive expense Hib2mEAY - (134,840) = (134,840)

- (134,840) (877,934  (1,012,774)

At 31 December 2025 2025512 A31H 8,619,759 (83,117)  (10,661,628) (2,124,986)

32. RECONCILIATION OF LIABILITIES ARISING FROM 2. MERDHELANEEHR

FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising from TREFMAREENRETBDELNEEES  ShF
financing activities, including both cash and non-cash changes. BEREKIFELEFH MEIHELNEBAERS
Liabilities arising from financing activities are those for which cash flows mMEdRKEERERAEBGAESRERTHE
were, or future cash flows will be, classified in the Group’s consolidated BREEREMBRERE °

statements of cash flows as cash flows from financing activities.

ERECEBARAT/ —E-REEH 125



Notes to the Consolidated Financial Statements

A MR MR

For the Financial Year ended 31 December 2025
B 22026512 A31 B L EE

32.

33.

126

RECONCILIATION OF LIABILITIES ARISING FROM
FINANCING ACTIVITIES (continued)

32.

METHEENEEE R (8

Lease
Borrowings liabilities Total
B HEEE et
S$ S$ S$
7 N3 7T 37 N3 7T N3 7T
At 1 January 2024 R2024%1H1H 2,544,457 1,284,552 3,829,009
Financing cash flows, net (Note below) BB mEFE(FPXHE) (639,344) (645,964)  (1,285,308)
Early termination of lease RATKRIEFE -~ (123,543) (123,543)
At 31 December 2024 and 1 January 2025 742024412831 H 2025 1 81H 1,905,113 515,045 2,420,158
Financing cash flows, net (Note below) MERSREEB (XA T) 105,396 (898,329) (792,933)
New lease entered BRI HHEE - 1,237,754 1,237,754
At 31 December 2025 H2025%12H318 2,010,509 854,470 2,864,979

Note:

The cash flows make up the net amount of proceeds from borrowings and
repayments of borrowings in the statement of cash flows.

CAPITAL MANAGEMENT

The Group manages its capital to ensure that entities in the Group will
be able to continue as a going concern while maximising the return to
shareholders through the optimisation of the debt and equity balance.
The Group’s overall strategy remains unchanged from prior year.

The capital structure of the Group consists of net debt, which includes
lease liabilities and borrowings as disclosed in Notes 22 and 23
to the consolidated financial statements, respectively, net of bank
balances and cash and equity attributable to owners of the Company,
comprising share capital, share premium and accumulated losses and
other reserves.

The directors of the Company review the capital structure from time
to time. As part of this review, the management considers the cost
of capital and the risks associated with each class of capital. Based
on recommendations by the directors of the Company, the Group will
balance its overall capital structure through the payment of dividends,
the issue of new shares and new debts.

Management regularly monitors compliance with the financial covenants
imposed by financial institutions for the facilities granted to the Group.
As at the end of the reporting period, the Group is in compliance with
externally imposed financial covenants requirements.

At -

REnERERENERNTMERAISRIBFRREERR -

EXEE

AEEEREEAR - URREEE TERESELE
37 WA BT R AN 2 2 EME L S =T - BEiE
INRREY @R - £ ANEE BRI EEFHTT

ARBENEARBESER FRETREEEEE
R A& 3R (93 B ER & B TS R MY FE22 23 BR) » kR
RITAEBEIRENARBER AL ERS (B
IRAS - B (B I Rt R E A RERE)

ARBEE TR BRI o (ERLRRIN—35
EEEZEEAKNARFHERNEARBORR < Ri%
ARBERNES  AREBEBIRNRS - BITH
I B R A AT B BB O B ANGRE o

EEERASEERNBERE CRERETERE
BIEMPERENER - RBEHR - AEEBET
SNRBEINEY A TE SR EE R E ©
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34. FINANCIAL INSTRUMENTS

34. €@ITAH

Categories of financial instruments

SBMITEER

As at 31 December

M12H31H
The Group AREE 2025 2024
2025%F 20244
S$ S$
N3 T ¥ T
Financial assets* EREE
— Amortised cost — R
Trade receivables 2 5 WA 2,066,845 2,637,913
Deposits and other receivables &e R HMEWFRIE 1,815,924 1,773,237
Bank balances and cash RITHEBRRIAS 1,310,594 1,687,881
Total st 5,193,363 5,899,031
Financial liabilities* £ REE
— Amortised cost —#E B A
Trade and other payables B 5 & H A 58 3,566,952 3,520,129
Lease liabilities HEBE 854,470 515,045
Borrowings (BN 2,010,509 1,905,113
Total st 6,431,931 5,040,287

*

Prepayments, advance receipts from all yak dairy products customers and

GST payables are excluded.

Financial risk management objectives and policies

The Group’s major financial instruments include trade receivables,
deposits and other receivables, bank balances and cash, trade and
other payables, lease liabilities and borrowings. Details of these financial
instruments are disclosed in respective notes. The risks associated
with these financial instruments include market risk (interest rate risk
and currency risk), credit risk and liquidity risk. The policies on how
to mitigate these risks are set out below. The management manages
and monitors these exposures to ensure appropriate measures are
implemented on a timely and effective manner.

SEZBERAT / —E-RFEFR

* et RIAFNKIA - AFAEES A RRE PRI ART
BRI RIAEN T @ R IR

TREREEREREE
AEENTIZSRTABERSRUGRE RERE
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34. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies
(continued)

128

@)

®)

Market risk

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows
of a financial instrument will fluctuate because of changes in
market interest rates. The Group is exposed to cash flow interest
rate risk on the variable rate of interest earned on bank balances,
and variable rate of interest incurred on borrowings. The Group is
also exposed to fair value interest rate risk in relation to fixed-rate
lease liabilities (Note 22). It is the Group’s policy to maintain
an appropriate level between its fixed-rate and variable-rate
borrowings so as to minimise the fair value and cash flow interest
rate risk.

The Group currently does not have an interest rate hedging
policy. However, the management monitors interest rate risk
exposure and will consider interest rate hedging should the need
arise.

Sensitivity analysis

The sensitivity analysis below has been determined based on
the exposure to interest rates for non-derivative instruments.
The analysis is prepared assuming the financial instruments
outstanding at the end of the reporting period were outstanding
for the whole year. The following sensitivity analysis represents
management’s assessment of the reasonably possible change in
interest rates.

Variable-rate borrowings

If interest rates of the variable-rate borrowings had been 50 basis
points higher/lower and all other variables were held constant,
the Group’s loss for the year ended 31 December 2025 would
increase/decrease by approximately S$1,377 (2024: S$940).

Currency risk

Foreign currency risk is the risk that the value of a financial
instrument will fluctuate due to changes in foreign exchange
rates.

Foreign currency risk arises when transactions are denominated
in currencies other than the respective functional currencies of
group entities, namely Singapore dollar and Malaysia ringgit.
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34. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies
(continued)

®)

34. &R T A (&)
TREREEREREE (&)

Currency risk (continued) b  EEEEE)
At the end of the reporting period, the Group is exposed to REREHR - AREEERSITINEREH) R R o
foreign currency movements in the HK$. At the end of the RE|ER  EASEEEREEE I
reporting period, the carrying amounts of monetary assets and ERHENEKEEREYSENREENT
monetary liabilities denominated in currencies other than the
functional currencies of each group entity are as follows:
Liabilities Assets
=R BE
2025 2024 2025 2024
20254 20244 20254 20244
S$ S$ S$ S$
FT I3 T BN T #T 3% T BN T
Hong Kong Dollar BT 3,057,660 2,151,279 6,039 551,675
Renminbi (‘RMB”) ARB(TARED 59,376 285,483 1,686,452 1,994,223

Sensitivity analysis for foreign currency risk

A 5% strengthening/weakening of the HK$/RMB against the
respective functional currencies of the Group entities as at 31
December 2025 would have increased (decreased) equity and
loss before tax by the amounts shown below. This analysis is
based on foreign currency exchange rate variances that the
Group considered to be reasonably possible at the end of the
reporting period. This analysis has not taken into account the
associated tax effects and assumes that all other variables, in
particular foreign currency rates, remain constant.

HINEE R Y B S5 AT

20256124318 - Bt/ ARERAEEE
BEANNEEE B F2{E6% @ s X
FEATESE 3800 CRid) AT &5 - lh i i &
RASER BN RS ARG H Al g INEE R
FE) o kMW EE BHBERGTE  LRE
FiaH A AT A = (LR IMEER) ST o

Loss before tax
Increase (Decrease)

BR B AT ET IR 48 0 (Rl 2>)

2025 2024
2025%F 20244
S$ S$
N3 T N3 ot
HK$ against S$: S TT TN T
_ strengthened —FHA 152,581 79,985
— weakened —RE (152,581) (79,985)
RMB against S$: AR S F N T
— strengthened —FE (81,354) (85,437)
— weakened —RME 81,354 85,437
129
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34. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies
(continued)

130

®)

©

Currency risk (continued)

Sensitivity analysis for foreign currency risk (continued)

In the management’s opinion, the sensitivity analysis above is
unrepresentative for the currency risk as the exposure at the end
of reporting period does not reflect the exposure during the year.

The Group currently does not have a foreign exchange hedging
policy. However, the management of the Group monitors foreign
exchange exposure and will consider hedging significant foreign
exchange exposure should the need arise.

Credit risk

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in financial loss to the Group.
At the end of reporting period, the Group’s maximum exposure
to credit risk which will cause a financial loss to the Group due
to failure to discharge an obligation by the counterparties arises
from the carrying amount of the respective recognised financial
assets as stated in the consolidated statement of financial
position.

As at 31 December 2025, there is a concentration of credit risk
at 67.74% (2024: 72.76%) of the Group’s trade receivables and
contract assets at the end of the financial year related to three
customers (2024: three customers).

In order to minimise credit risk, the directors of the Company
have delegated its finance team to develop and maintain the
Group’s credit risk grading to categorise exposures according
to their degree of risk of default. The finance team uses publicly
available financial information and the Group’s own historical
repayment records to rate its major customers and debtors. The
Group’s exposure and the credit ratings of its counterparties are
continuously monitored and the aggregate value of transactions
concluded is spread amongst approved counterparties.
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34. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies
(continued)

©

Credit risk (continued)
The Group’s current credit risk grading framework comprises the
following categories:

SRTI A (&)
TREREEREREE (&)

©

1EEER (&)
AEEEANEERRTARERSIATER

Category Description Basis for recognising ECL
=l it FHCEEFENEREE
Performing The counterparty has a low risk of default and does not have 12m ECL
any past-due amounts
RoF RHEFREHARRK - W EE (B HRIE 1218 A TR B 18
Doubtful Amount is less than 30 days past due or there has been a Lifetime ECL-not credit-impaired
significant increase in credit risk since initial recognition
A] & # BT B 30K 3k W1 A HERR 1% 15 B & B X 8 435 0 >HEREEEE - EEERE
In default Amount is 90 days past due or there is evidence indicating the Lifetime ECL-credit-impaired
asset is credit impaired
£ BHEAOR A BERBREEHREERE > HBEREEEE - FERE
Write-off There is evidence indicating that the debtor is in severe financial Amount is written off
difficulty and the Group has no realistic prospect of recovery
g4 BEBRREBSARRREN RAERAEERRREFIE ©HD WM

B 7 2 SE

For trade receivables, the Group has applied the simplified
approach in IFRS 9 Financial Instruments to measure the loss
allowance at lifetime ECL. The Group determines the ECL on
these items other than individually assessed credit-impaired
receivables collectively, estimated based on historical credit
loss experience based on the past default experience of the
debtor, general economic conditions of the industry in which
the debtors operate and an assessment of both the current as
well as the forecast direction of conditions at the reporting date.
Note 17 includes further details on the loss allowance for trade
receivables.

For deposits and other receivables, the Group has assessed
the credit profile and background of the counterparties and
concluded that there is no significant increase in credit risk of
the counterparties since initial recognition. The Group assessed
that the expected credit risk rates are low, the loss allowance is
immaterial and thus, no impairment loss was recognised for both
years.

Other than concentration of credit risk on bank balances
placed in nine (2024: eight) banks in which the counterparties
are financially sound, the Group has no other significant
concentration of credit risk on other receivables, with exposure
spread over a number of counterparties.
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34. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies
(continued)

132

(@)

Liquidiity risk

Liquidity risk is the risk that the Group will encounter difficulties
in meeting its financial obligations as and when they fall due. In
the management of the liquidity risk, the Group monitors and
maintains a level of cash and cash equivalents deemed adequate
by the directors of the Company to finance the Group’s
operations and mitigate the effects of fluctuations in cash flows.

Non-derivative financial assets

At the end of reporting period, all financial assets of the Group
are repayable on demand or due within their operating cycle,
and are non-interest bearing except for bank balances as set out
in Note 20 to the consolidated financial statements.

Non-derivative financial liabilities

The following table details the Group’s remaining contractual
maturity for its non-derivative financial liabilities. The table has
been drawn up based on the undiscounted cash flows (including
interest payments computed using contractual rates or, if
floating, based on the relevant market rates as at the reporting
date) of financial liabilities based on the earliest date on which the
Group can be required to pay. The table includes both interest
and principal cash flows, where applicable.
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34. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies

34. &R T A (&)
TREREEREREE (&)

(continued)
(d)  Liquidity risk (continued) @ wEBEZERE (&)
Non-derivative financial liabilities (continued) ETES AR (E)
Weighted
average  On demand Total
interest or within 3to6 61to12 1to5 undiscounted Carrying
rate 3 months months months years cash flow amount
mig EZX RER
FFI% H3fEA R 3Z6fE A 6Z12f8A 1256 HeRME REE
% S$ % 8% % % %
% MK Fmg T g gk HmK HmK
As at 31 December 2025 20255128318
Non-interest bearing: Tit€
Trade and other payables ~ E SEM AR Eft,
AR ERS] - 3,370,051 158,049 - 38,852 3,566,952 3,566,952
Interest bearing GTEIAR:
instruments:
Lease liabilties (Fived rate) ~ HEEE (R 5)
(Note 22) (H2z) 5.14 196,631 184,935 125,687 395,573 902,826 854,470
Borrowings - secured and £ -AEERAE
quaranteed (Note 23) R(##23) 1.30 334,943 - 1,729,478 - 2,064,421 2,010,509
Total it 3,901,625 342,984 1,855,165 434,425 6,534,199 6,431,931
As at 31 December 2024  742024%12H318
Non-interest bearing: Tt#
Trade and other payables  Z SEM AR Eft
JEf30E - 3,086,042 395,235 - 38,852 3,520,129 3,520,129
Interest bearing GTEIR:
instruments:
Lease liabities (Fixed rate) ~ EEAE(FE)
(Note 22) (Hiit22) 559 162,510 99,882 130,858 130,858 524,108 515,045
Borrowings - secured and - BEAR
guaranteed (Note 28) BERMWHZ23) 1.23 228,934 - 1,729,029 - 1,957,963 1,905,113
Total @t 3,477,486 495,117 1,859,887 169,710 6,002,200 5,940,287
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34. FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies
(continued)

134

(@)

Liquidity risk (continued)

Non-derivative financial liabilities (continued)

Bank borrowings with a repayment on demand clause are
included in the “on demand or less than 3 months” time band
in the above maturity analysis. As at 31 December 2025, the
aggregate carrying amounts of these bank borrowings amounted
to S$331,840 (2024: S$226,444). Taking into account the
Group’s financial position, the management does not believe that
it is probable that the banks will exercise their discretionary rights
to demand immediate repayment. The management believes
that such bank borrowings will be repaid within one year after
the end of the reporting period in accordance with the scheduled
repayment dates set out in the loan agreements, of which are
set out in the table below:

34. &R T A (&)
TREREEREREE (&)

@

TBELER (&)

FITESRMASE(E)

B 75 12 Z SR8 B G KB SR 1T 8 SRET A £ B
HR ST H) R Z k3@ A LA A R E o R
20255F12A31H  ZFRITERNELREES
331,840¥T I TT (20244F : 226,444 N3 TT)
ZRIAEENTEAR - BEERABRITT
AAREATEERBREERANRER - EEER
A ZERITEFEREBEER B ZAENTEE
BRAHRRSHRE—FREER  FHEHER
TEK -

Maturity Analysis — Bank loans with a repayment on
demand clause based on scheduled repayments
HBAM-—MERARRAEEZ [REKBERETINBTER

Total
Less than 1-2 2-5 Over undiscounted Carrying
1 year years years 5years cash outflows amount
AR
PIME 1526 E56 SENE RemHAE REE
S$ S$ S$ S8 S$ S$
HOE T HOE T HOE T HOE T HOE 7T HIE T
As at 31 December 2025 2025512318 334,943 - - - 334,943 331,840
As at 31 December 2024 R2024F12H31H 228,934 - - - 228,934 226,444

The amounts included above for variable interest rate instruments
are subject to change if changes in variable interest rates differ
to those estimates of interest rates determined at the end of the
reporting period.

A7 B 2 2 B B0 45 5 MR B R O 1
HRR Bl DEBRIE LA E TSR
ET T
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34.

35.

36.

37.

FINANCIAL INSTRUMENTS (continued)
Financial risk management objectives and policies
(continued)
(e) Fair value
Fair value of the Group’s financial assets and financial liabilities
that are not measured at fair value on recurring basis

The fair value of financial assets and financial liabilities is
determined in accordance with generally accepted pricing model
based on discounted cash flow analysis.

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities recorded at
amortised cost in the financial statements approximate to their
fair values.

Fair values are categorised into different fair value hierarchy
based on the inputs used in the valuation techniques as follows:

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

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

. Level 3 fair value measurements are those derived from
valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable
(significant unobservable input).

CONTINGENT LIABILITIES

Guarantees

The Group has provided the following guarantees at the end of the
reporting period:

A subsidiary of the Company has provided a performance bond for the
contract sum of S$856,845 (2024: S$1,429,749) as securities for the
due performance and observance of it and its obligations under the
contracts.

EVENTS AFTER THE END OF REPORTING PERIOD
No significant events have taken place after the financial year ended 31
December 2025 to the date of this announcement.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the
board of directors on 27 March 2026.
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Summary of Financial Information

MBERBE

5 YEARS SUMMARY OF FINANCIAL INFORMATION L FEMBEERSRE
2025 2024 2023 2022 2021
20255 20244F 20234F 20224 20214
S$ S$ S$ S$ S$
g T N3 T ¥ N3 T I T N T
RESULTS ¥E
Revenue U 25 13,066,797 23,255,213 18,345,177 9,386,895 12,749,956
Cost of services AR5 Rk AN (12,995,361) (19,248,558) (15,284,494) (12,367,125) (18,258,799)
Gross profit (loss) EF (EH) 71,436 4,006,655 3,060,683 (2,980,230) (5,508,843)
Other income =8N 921,418 971,001 568,101 311,467 481,054
Other (losses) gains, net Eith (E548) ez 558 (204,114) (894) 351,533 1,888 398
Selling expenses HERX (131,645) (457,214) (232,908) (186,185) (170,305)
Administrative expenses THRAX (3,916,383) (5,164,898) (5,075,720) (3,757,458) (4,162,882
Finance costs BERKA (68,293) (83,779) (109,632) (150,554) (202,914)
Loss before taxation BRBiATEE (3,327,581) (729,129) (1,437,938) (6,761,072) (9,563,492)
Income tax (expense)/credit s (Fx) /HE e (330,342) (354,852) - (3,480) 8,683
Loss for the year FREE (3,657,923) (1,083,981) (1,437,9398) (6,764,552) (9,554,809)
Other comprehensive (expense)  FREM 2 E (Fixz) Yz
income for the year (27,787) 43,927 10,879 (2,136) 30,343
(3,685,710) (1,040,054) (1,427,059) (6,766,688) (9,524,466)
ASSETS AND LIABILITIES BERER
Non-current assets EREEE 3,450,291 3,160,528 4,951,601 5,829,714 6,831,079
Current assets mENEE 9,736,473 13,042,626 13,675,302 12,182,702 18,340,316
Current liabilities REBE 7,529,299 5,581,899 6,644,604 6,350,646 3,849,137
Net current assets MBI A EFE 2,207,174 7,460,727 7,030,698 5,832,056 14,491,179
Non-current liabilities EEIN=Kr 649,886 1,927,966 2,248,956 508,083 3,401,883
Net assets BEFHE 5,007,579 8,693,289 9,733,343 11,153,687 17,920,375
136 Plateau Treasures Limited / Annual Report 2025




NNFRA TS NE |

SR T

TREASURE OF PLATEAU

Plateau Treasures Limited



	Cover
	GEM
	Contents
	Corporate Information
	Chairman’s Statement
	Management Discussion and Analysis
	Directors and Senior Management Profile
	Corporate Governance Report
	Report of the Directors
	Independent Auditor’s Report
	Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Consolidated Statement of Cash Flows
	Notes to the Consolidated Financial Statements
	Summary of Financial Information
	Back Cover

