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Executive Directors
Huang Chih Shen (Chairman)
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Independent Non-executive Directors
Wong Ting Kon

Chang Cheuk Cheung, Terence

Chan Tsang Mo

COMPANY SECRETARY
Yu Ka Gung (HKICPA)
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Chan Tsang Mo
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Chan Tsang Mo (Chairman)

Wong Ting Kon

Chang Cheuk Cheung, Terence

Huang Li Hun, Serlina

CONFLICTS COMMITTEE
Wong Ting Kon (Chairman)
Chang Cheuk Cheung, Terence
Chan Tsang Mo

AUTHORISED REPRESENTATIVES
Huang Chih Shen
Huang Li Hun, Serlina
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AUDITOR
SHINEWING (HK) CPA Limited
Certified Public Accountants and Registered PIE Auditor

LEGAL ADVISOR TO THE COMPANY
DeHeng Law Offices (Hong Kong) LLP

REGISTERED OFFICE

P. 0. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Unit 501, 5/F, Stelux House
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San Po Kong, Kowloon

Hong Kong

HEAD OFFICE, HEADQUARTERS AND
PRINCIPAL PLACE OF BUSINESS IN

THE PEOPLE’S REPUBLIC OF CHINA (THE “PRC")
5/F., Block Two

No. 27 Huailin Road

Huaide Village, Humen Town

Dongguan City, the PRC

PRINCIPAL BANKERS
Hang Seng Bank Limited

83 Des Voeux Road Central
Hong Kong

Bank of China (Hong Kong) Limited
Bank of China Tower

1 Garden Road

Hong Kong

HSBC

Commercial Banking
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Hong Kong
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Maples Fund Services (Cayman) Limited

PO Box 1093, Boundary Hall
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On behalf of the board (the “Board”) of the directors (the “Directors”)
of Speedy Global Holdings Limited (the “Company”), | am pleased
to present the audited consolidated results of the Company and its
subsidiaries (collectively referred to as the “Group” or “Speedy Global”)
for the year ended 31 December 2025.

BUSINESS OVERVIEW

For the year 2025, the Group’s revenue decreased to approximately
HK$370.7 million, representing a decrease of approximately 43.9% as
compared to the year 2024, while profit for the year attributable to
equity holders decreased to approximately HK$7.6 million.

Apparel Supply Chain Servicing Business

The apparel supply chain servicing business which offers a wide
range of woven wear, cut-and-sewn knitwear and sweater knitwear
products to a number of owners or agents of global reputable brands
(the “Apparel Supply Chain Servicing Business”) continued to be the
core business of the Group. For the year 2025, revenue under Apparel
Supply Chain Servicing Business was approximately HK$370.7 million
(2024: HK$660.5 million) and profit attributable to Apparel Supply Chain
Servicing Business was approximately HK$7.6 million (2024: HK$16.9
million). Being in line with our strategy to focus on our strengths
in product design and development, as well as quality control and
production management, we design, develop and produce men’s and
women'’s woven wear, cut-and-sewn knitwear and sweater knitwear
products to respond to constantly evolving consumer preferences. A
decrease in revenue for the year 2025 was mainly due to decrease in
sales from the existing customers.
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PROSPECTS

Looking ahead to 2026, the Group will continue to pay close attention
to the development of the domestic and international epidemic and
changes in the markets to agilely respond and take appropriate
actions.

In order to explore for more new opportunities with the existing and
potential customers, the Group will enhance product innovation
and creativity continuously. For production management, the Group
will continue to enhance the operating efficiency by simplifying the
production processes which results in a shorter product delivery
time. In addition, the Group will work closely with our customers to
consolidate the fabrication in order to obtain better material prices
with mass volume which will enhance our cost competitiveness.
Moreover, we will try to simplify the Group’s organisation structure
with each operating process in order to save costs.

We are still closely monitoring the property market to determine the
appropriate investment strategy for the Group’s Property Investment
and Development Business. We will seek any appropriate property
investment and development project if we believe that it can magnify
the Group's shareholders’ return.

APPRECIATION

Last but not least, | would like to take this opportunity to extend my
sincere gratitude to all fellow directors, management and our staff
for their unwavering dedication and contribution to our Group's
development. | would also like to thank all of our shareholders, for
their trust and continuous support over a challenging year 2025.

Speedy Global Holdings Limited
Huang Chih Shen
Chairman and Chief Executive Officer

Hong Kong, 30 March 2026
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FINANCIAL HIGHLIGHTS

BE+-HA=+—HLFE
For the year ended 31

December
—E-HF —EMEF
2025 2024
BEAR BEBTT
HK$ million HK$ million
& Revenue 370.7 660.5 -43.9%
EF Gross profit 44.3 81.4 -45.6%
EFE Gross profit margin 12.0% 12.3% -
NABRET A ATE(E  Profit for the year attributable to
FREF equity holders of the Company 7.6 16.9 -55.0%
NAERER A A Net profit margin attributable to
v ) 2 equity holders of the Company 2.1% 2.6% -
FRARFEZRFA A Basic and diluted earnings per
FE(R R A &) T ARE AR share for profit attributable to
MEEREAN (S8 T)  equity holders of the Company for
the year (HK$ per share) 0.0127 0.0282 -55.0%

R+=—A=+—8
As at 31 December

—E_RE —E N4

2025 2024

BHEBTT BEBT

Financial Position HK$ million HK$ million
MBEEFE Net current assets 91.3 83.0 10.0%
BEBRHE Total assets 221.9 283.3 -21.7%
RITIEE Bank borrowings 4.7 21.2 -77.8%
BEBE Total liabilities 127.9 197.2 -35.2%

RATIEREEA Equity attributable to equity holders of
FElG = the Company 94.0 86.1 9.2%
R+=A=+—8H
As at 31 December

—E_RE —ZE U
Financial Statistics 2025 2024
B & Current ratio’ 1.7 1.4
& EE O 2 Return on assets? 3.0% 6.2%
e NEIE=E Return on equity? 8.5% 21.7%
B & Gearing ratio? TEA n/a TiEA n/a
FERERS(R) Inventory turnover days (days)® 95 38
FEW AR EE RS (R ) Trade receivable turnover days (days)é 73 40
FERERAERE(B) Trade payable turnover days (days)’ 105 51

1. MBLERENRBEERAB AR 1.

2. EERBASHRARARRTEARGEFEN, 2
(B 1R ) Br P9 & FE 458 - B3R LA100%

3. AR RIBSRARBREFTEAREFERLERN, 3
(B 1R) Br P M 40 58 - BB 3R bA100%

4. BELETAENRITER WBRENFEALEER 4
FELA100%

5. FEREHEAERFATFHFEEHRMRFEERA 5.
BRUAZFREGE

6. FEARER KA ¥ A BURS N F AT RYBRSI R ER 6.
FEEBR I BRAZEREGTE

7. RN AEABHESENFAFHRNESGHEE 7.
PR BRAZFREGE

Current ratio = current assets/current liabilities

Return on assets = profit/(loss) for the year attributable to equity holders of the
Company/average total assets x 100%

Return on equity = profit/(loss) for the year attributable to equity holders of the
Company/average total equity x 100%

Gearing ratio = Bank borrowings, finance payables and lease liabilities net of cash
and cash equivalents and short-term bank deposits/total equity x 100%

Inventory turnover days = average inventory balance/cost of sales for the year x
number of days for the year

Trade receivable turnover days = average trade and bills receivable/revenue for the
year x number of days for the year

Trade payable turnover days = average trade payable/cost of sales for the year x
number of days for the year

a7
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FINANCIAL SUMMARY

BZ+-A=1+—-RHILEE
Year ended 31 December

FHET “EoNFE —E-=F —T-F
in HK$'000 2024 2023 2022
E¥ RESULTS
g Revenue 370,654 660,549 462,331 561,797 750,474
EF Gross profit 44,304 81,413 39,323 42,597 48,795
B ET1SF Al Profit/(loss) before income tax
wH (E8) 10,097 23,542 (5,323) (32,049) (38,302)
FrigHt Income tax (expense)/credit
(%) #B% (2,470) (6,641) 373 (2,409) 7,028
FREF, Profit/(loss) for the year
(B18) 7,627 16,901 (4,950) (34,458) (31,274)
Rt+t=—HA=+-—-H
At 31 December
FET = —E_NFE —T-=F —ZT-_C
in HK$'000 2024 2023 2022
BEERER ASSETS AND LIABILITIES
EEBE Total assets 221,894 283,310 260,961 319,857 437,268
BEBE Total liabilities 127,907 197,192 191,426 244,426 316,560
EEFE Net assets 93,987 86,118 69,535 75,431 120,708
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS OVERVIEW

The Group focuses on providing one stop solution to our customers
by the provision of apparel supply chain services including product
design and development, fashion trend ascertaining and sampling,
raw material sourcing, production order and merchandise sourcing
management, quality control, packaging, inventory management and
logistics management.

FINANCIAL REVIEW

BE+-A=+—-HLEE
Year ended 31 December

—E_RF —EOF

2025 2024

BHEBABT BEBT

HK$ million HK$ million

Iz Revenue 370.7 660.5

EF Gross profit 44.3 81.4

RARERTEARIEFA Profit for the year attributable to equity holders of

gl the Company 7.6 16.9

RZZEZ_RF - WEHERMAP43.9%Z 4 In 2025, the revenue decreased by 43.9% to approximately HK$370.7

370, 700 000/%71: (=—=Z = ™% : 660,500,000
/%73) E T 4 45.6% ZE #)44,300,000% 7T

—Z U4 :81,400,0008 ) F EFEKFHZE
#912.0% (ZZ — PO F :12.3% ) W 8RB 40 7
B 55.0% % #97,600,000/8 7T ( =& — PO 4 ¢
16,900,000/ 7T ) °

EMNRIDHIEEARKEETBEREFPABEESR
R -ABME B-FT_NFNLAHER
SERRBENMER —Z_AFKEAE
BURRBENTIEZELPZ—WNEETEX
R EMERLETERARAEER —F

IEXFPREBRKHEEN N -RIEME HE
R e R R ORI H0 AR R 4 B e A
FEEEE TR -

HEREHMAX
HEREHAXTIEENR _T_HAFEL

HEEEmAHNEEENEETIE A
AX kB ERT - HEREHMAIHILED
1,000,000/ 7t ( == ZPH4F : 1,200,000/ 7T )
TEAREETIENRMAERASIRD -

million (2024: HK$660.5 million), the gross profit decreased by 45.6%
to approximately HK$44.3 million (2024: HK$81.4 million), the gross
profit margin decreased to approximately 12.0% (2024: 12.3%), and a
net profit decrease by 55.0% to approximately HK$7.6 million (2024
HK$16.9 million) was recorded.

The decrease in gross profit was mainly due to the decrease in sale
orders from major customers. In particular, subsequent to the disposal
of the Group's factory in Cambodia in September 2024, there was a
substantial decrease in sales order from one of the Group’s major
customers based in Cambodia for the year 2025. The decrease in
gross profit margin was mainly attributable to the Group offering a
substantial sales discount to a major customer. Overall, the combined
impact of decreased sales volume and substantial sales discount
offered led to the decrease in both revenue and net profit.

Selling and marketing expenses

Selling and marketing expenses mainly represented employees’
wages for salesmen, commission expenses and travelling expenses
related to sales of goods incurred during the year 2025. Selling and
marketing expenses decreased to approximately HK$1.0 million (2024
HK$1.2 million) mainly due to the decrease in employees’ wages and
COMMISSIoN expenses.

F#R o ANNUAL REPORT 2025 09
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MANAGEMENT DISCUSSION AND ANALYSIS
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Administrative expenses

Administrative expenses mainly represented the employee benefit
expenses for our management, finance and administrative personnel,
entertainment expenses, rental expenses for our office premises,
depreciation and travelling expenses. Administrative expenses
decreased to approximately HK$31.4 million (2024: HK$49.0 million)
mainly due to the disposal of the Group’s factory in Cambodia in 2024.

Other losses - net

Other losses — net of approximately HK$1.1 million mainly represent
the foreign exchange loss during the year 2025 (2024: HK$6.1 million),
and the decrease in other losses was due to the absence of the one-
off items in 2024, namely, losses on disposal of a subsidiary, and net
losses on disposal of property, plant and equipment.

Finance income and costs

Finance income decreased by 50.0% to approximately HK$1.2 million
for the year 2025 (2024: HK$2.4 million) primarily due to the decrease
in interest income as a result of the decrease in short-term deposits.

Finance costs decreased by 77.5% to approximately HK$0.9 million
for the year 2025 (2024: HK$4.0 million). Finance costs for the year
2025 mainly represented interest expense on bank borrowings. The
decrease in the interest expense on bank borrowings was primarily
due to settlement of bank borrowing during the year 2025.

Income tax expense

Income tax expense mainly represented the amount of current income
tax paid or payable and the deferred income tax at the applicable
tax rates in accordance with the relevant laws and regulations in
Hong Kong, the PRC and Cambodia. During the year 2025, income tax
expense was approximately HK$2.5 million (2024: HK$6.6 million).

Inventories

Inventories balance increased from approximately HK$75.9 million
as at 31 December 2024 to approximately HK$93.7 million as at 31
December 2025 due to preparations for next year shipment in 2026.
The increase in the inventory turnover days (2025: 95 days, 2024: 38
days) was because of drop in sales volume and existing inventory
moves slower and stays longer in the warehouse during the year
2025.

a] o SPEEDY GLOBAL HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS
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Trade receivables

Trade receivables decreased by HK$35.2 million to approximately
HK$56.6 million as at 31 December 2025 (31 December 2024. HK$91.8
million) which is in line with the decrease in revenue during the year
2025.

We generally grant customers a credit period of 30 to 90 days and
they are generally required to settle their trade balances with us by
bank transfer or by cheque.

Our trade receivables turnover days for the year 2025 were 73 days
(2024: 40 days). The increase in turnover days was because of longer
payments from the customers during the year 2025.

Prepayment

Prepayment decreased by approximately HK$10.7 million to zero as
at 31 December 2025 (31 December 2024: HK$10.7 million) mainly
because of the decrease in the purchase amount of raw materials and
subcontractors services.

Trade payables

Trade payables increased from HK$93.6 million as at 31 December
2024 to HK$94.0 million as 31 December 2025 because more
purchases were made before the current year end.

We generally enjoy a credit term of up to 90 days to settle payment.
Our trade payables turnover days for the year 2025 were 105 days
(2024: 51 days). The increase in turnover days was because of longer
payments to the suppliers during the year 2025.

Borrowings

The Group had bank borrowings as at 31 December 2025 in the sum
of approximately HK$4.7 million which are denominated in HKS. All
bank borrowings were made from banks in Hong Kong at floating
interest rates. As at 31 December 2025, approximately HK$0.6 million
was repayable within one year, approximately HK$0.7 million was
repayable between one to two years, approximately HK$2.1 million
was repayable between two to five years, approximately HK$1.3
million was repayable over five years and all subject to repayable
on demand clauses. No financial instruments were used for hedging
purposes, nor were there any foreign currency net investments
hedged by current borrowings and/or other hedging instruments.

F3F o ANNUAL REPORT 2025 11
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LIQUIDITY AND FINANCIAL RESOURCES

During the year 2025, the Group maintained a healthy liquidity
position, with working capital financed by both internal resources
and bank borrowings. As at 31 December 2025, our short-term bank
deposits and cash and cash equivalents amounted to approximately
HK$57.3 million, of which approximately HK$35.3 million denominated
in HKS$, approximately HK$15.7 million in Renminbi and approximately
HK$6.3 million in USD. As at 31 December 2025, the current ratio of
the Group was 1.7 (31 December 2024: 1.4). The Group was in a strong
net cash position as at 31 December 2025. The Group has sufficient
and readily available finance resources for general working capital
requirement and foreseeable capital expenditure. For more details on
bank borrowings of the Group, please refer to note 16 to the financial
Statements.

TREASURY POLICIES

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

FOREIGN EXCHANGE EXPOSURE

Foreign exchange risk arises from future commercial transactions,
recognised assets and liabilities and net investments in foreign
operations.

Foreign exchange risk arises when future commercial transactions
or recognised assets or liabilities are denominated in a currency that
is not the entity’'s functional currency. For group companies with
Renminbi or US dollars as their functional currency, foreign exchange
risk arises primarily from translation of amounts denominated in
foreign currencies. The Group manages its foreign exchange risk by
closely monitoring the movement of the foreign currency rates.

The Group has investments in the PRC, whose net assets are exposed
to foreign currency translation risk. Currency exposure arising from
the net assets of the Group’s investments in the PRC can be managed
through dividends paid outside the PRC.

During the year 2025, the Group did not commit to any financial
instruments to hedge its exposure to foreign currency risk.

a] o SPEEDY GLOBAL HOLDINGS LIMITED
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CAPITAL STRUCTURE

There has been no material change in the capital structure of the
Company during the year 2025. The capital of the Company comprises
ordinary shares and other reserves.

CAPITAL COMMITMENTS

As at 31 December 2025, the Group did not have any significant
capital commitments (31 December 2024: Nil).

INFORMATION ON EMPLOYEES

As at 31 December 2025, the Group had a total of 147 employees,
including the executive Directors. Total staff costs (including
Directors’ emoluments) for the year ended 31 December 2025
were approximately HK$31.9 million, as compared to approximately
HK$69.6 million for the year ended 31 December 2024. Remuneration
is determined with reference to market norms as well as individual
employees’ performance, qualification and experience.

On top of basic salaries, bonuses may be paid with reference to the
Group's performance as well as individual’s performance. Other staff
benefits include contributions to Mandatory Provident Fund retirement
benefits scheme in Hong Kong and the provision of pension funds,
medical insurance, unemployment insurance and other relevant
insurance for employees who are employed by our Group pursuant
to the PRC rules and regulations and the prevailing regulatory
requirements.

The salaries and benefits of the Group’s employees are kept
at a competitive level and employees are rewarded on a
performance-related basis within the general framework of the
Group's salary and bonus system, which is reviewed annually. The
Group also operates a share option scheme adopted by the Company
on 26 May 2022 where options to subscribe for shares may be granted
to the Directors and employees of the Group.

SIGNIFICANT INVESTMENTS HELD

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

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

As at 31 December 2025, the Group did not have plan for material
investments and capital assets.
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MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Group did not have any other material acquisition or disposal of
subsidiaries, associates and joint ventures during the year 2025.

CHARGE OF ASSETS

There was no charge on the Group's assets as at 31 December 2025
(31 December 2024: Nil).

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as of 31
December 2025.
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DIRECTORS

this annual report:

Executive Directors
Mr. Huang Chih Shen

Ms. Huang Li Hun, Serlina
Independent

Non-executive Directors
Mr. Wong Ting Kon

Mr. Chang Cheuk Cheung, Terence

Mr. Chan Tsang Mo

ZEHH

Appointment Date

—E-——FAAZ+NR
28 September 2011
—ZE-THF_A+WA
14 February 2020

—EF——-—#+=-A=-+mWmA
24 December 2012
—E-——F+=-A=+WH
24 December 2012
—E-=FNA=+—H
31 August 2023
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Our Board is responsible and has general powers for the management
and conduct of the business. The following table sets forth information
regarding members of the Board during the year and up to the date of

Fie
Age

55

57

55
78

41
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CHAIRMAN, CHIEF EXECUTIVE OFFICER & EXECUTIVE
DIRECTOR

Mr. Huang Chih Shen (E&R), aged 55, is the chairman, chief
executive officer and an executive Director of the Company, and one
of the founders of the Group. He was appointed as a Director with
effect from 28 September 2011. Mr. Huang is primarily responsible for
the overall management, operations and the charting and reviewing
of corporate directions and strategies of the Group. Mr. Huang has
approximately 32 years of experience in the business of the garment
industry. Prior to establishing the Group in 2003, he has been a
director of Shing Fun Knitting & Garment Limited, a related company,
since March 1994. Mr. Huang is one of the founders and has been
the director of Speedy Garment Manufacturing (Hong Kong) Company
Limited (“Speedy Garment”), an indirectly wholly owned subsidiary
of the Company, since its incorporation in 2004. Furthermore, he
has been the director of most of the Group's subsidiaries, including
Jointex Garment Manufacturing Limited ("Jointex Garment”),
Dongguan Speedy Garment Manufacturing Company Limited (“Speedy
Dongguan”), Pageant Enterprise (Hong Kong) Limited (“Pageant”) and
Well Faith Enterprise Limited (“Well Faith”). Mr. Huang was appointed
as a Honorary President of the Hong Kong Association of Youth
Development since November 2017. Mr. Huang was a director of
2010/2011 the 43rd, an advisor of 2011/2012 the 44th, 2012/2013 the
45th, 2013/2014 the 46th, 2014/2015 the 47th and 2015/2016 the 48th
of Yan Chai Hospital Board Office. Mr. Huang received his secondary
school education in Hong Kong until March 1986. As at 31 December
2025, Mr. Huang held 100% interest in Sky Halo Holdings Limited (“Sky
Halo"), our corporate Controlling Shareholder.
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EXECUTIVE DIRECTOR

Ms. Huang Li Hun, Serlina (Z&E1), aged 57, is appointed as
our executive Director on 14 February 2020. She has over 27 years
of experience in the textile industry and the garment field in Hong
Kong, the PRC, Europe and the United States of America. Ms. Huang
graduated from the Lingnan University in Hong Kong in 1993 with
a Higher Diploma in Banking & Finance and subsequently obtained
a bachelor’'s degree in Business Administration in 1996. She joined
Well Faith, a subsidiary of the Company, in April 2016 and is currently
the managing director of Pageant. She is responsible for managing
Pageant's business, including sales and marketing. Ms. Huang is
the sister of Mr. Huang Chih Shen, an executive Director and the
controlling shareholder of the Company. As at 31 December 2025, Ms.
Huang held approximately 0.02% interest in the Company.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Wong Ting Kon (EE#), aged 55, is an independent
non-executive Director. He joined the Group on 24 December 2012
when he was appointed as an independent non-executive Director. He
holds a bachelor’s degree in commerce from University of Windsor,
Canada. Mr. Wong is a Certified Public Accountant (Practising) of
The Hong Kong Institute of Certified Public Accountants and a fellow
member of The Association of Chartered Certified Accountants.
Mr. Wong is currently a partner of Chan Wong & Company C.PA.

Mr. Chang Cheuk Cheung, Terence (R %), aged 78, is
an independent non-executive Director. He joined the Group on
24 December 2012 when he was appointed as an independent
non-executive Director. Mr. Chang obtained a bachelor's degree in
arts from the University of Hong Kong in November 1970, a diploma
in education from the Chinese University of Hong Kong in December
1976 and a master’s degree in education from Harvard University in
June 1981. Mr. Chang was the principal of Jockey Club Ti-I College
from January 1989 to August 2000. Mr. Chang was the headmaster
of Diocesan Boys’ School from September 2000 to August 2012. Mr.
Chang is also at present a freelance writer for Master — insight.
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Mr. Chan Tsang Mo (FRIEE ), aged 41, was appointed as an
independent non-executive Director in August 2023. Mr. Chan has over
10 years of finance, accounting and treasury experience.

Mr. Chan served as the company secretary of Century Energy
International Holdings Limited (formerly known as China Oil Gangran
Energy Group Holdings Limited) (stock code: 8132), the shares of
which are listed on GEM of the Stock Exchange, from April 2020 to
August 2021. From September 2022 to July 2023, Mr. Chan served as
an independent non-executive director of Hong Wei (Asia) Holdings
Company Limited (stock code: 8191), the shares of which are listed
on the GEM of the Stock Exchange. Since August 2017, he has been
a director of Morton Professional Services Limited and is responsible
for advising on company formation, business establishments and
legal compliance related matters. From February 2018 to November
2025, Mr. Chan was appointed as the company secretary of China
International Development Corporation Limited (formerly known as
Ascent International Holdings Limited) (stock code: 264), the shares
of which are listed on the Main Board of the Stock Exchange. Mr.
Chan was appointed as the company secretary of Yues International
Holdings Group Limited (stock code: 1529), the shares of which are
listed on the Main Board of the Stock Exchange, with effect from
June 2022. Since January 2019, Mr. Chan has been an independent
non-executive director of Geotech Holdings Ltd. (stock code: 1707),
a company whose issued shares are listed on the Main Board of
the Stock Exchange. Since 1 April 2023, Mr. Chan served as an
independent non-executive director of Sing Lee Software (Group)
Limited (stock code: 8076), the shares of which are listed on the GEM
Board of the Stock Exchange.

Mr. Chan has been admitted as a member of the Hong Kong Institute
of Certified Public Accountants in January 2010 and is currently
a practicing member of the Accounting and Financial Reporting
Council. Mr. Chan graduated from the City University of Hong Kong
with a Bachelor of Business Administration degree in Accountancy in
November 2006.

COMPANY SECRETARY

Mr. Yu Ka Gung (REE) , aged 39, the company secretary and the
chief financial officer of the Company, is in charge of planning and
management of accounting, finance related matters and corporate
reporting of the Group. Mr. Yu joined the Group in October 2017 as
the financial controller of certain subsidiaries of the Group. Prior to
joining the Group, Mr. Yu had worked as financial controller in a listed
company in Hong Kong. He has more than 10 years of experience
working in accounting, financial management and auditing. Mr. Yu
obtained a bachelor's degree in Accounting from Edinburgh Napier
University and is a member of the Hong Kong Institute of Certified
Public Accountants.
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CORPORATE GOVERNANCE PRACTICES

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

CORPORATE GOVERNANCE CODE

During the year 2025, the Company had complied with the code
provisions (the “Code Provisions”) set out in the Corporate Governance
Code (the “CG Code") contained in Part 2 of Appendix C1 to the Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”), except for the following deviations
below:

Code Provision C.2.1 stipulates that the roles of chairman and chief
executive officer should be separate and should not be performed by
the same individual. The roles of the chairman and the chief executive
officer of the Company are not separate and both are performed by
Mr. Huang Chih Shen. Since the Directors meet regularly to consider
major matters affecting the operations of the Company, the Directors
consider that this structure will not impair the balance of power
and authority between the Directors and the management of the
Company and believe that this structure will enable the Company to
make and implement decisions promptly and efficiently. The Company
understands the importance to comply with the Code Provision C.2.1
and will continue to consider the feasibility of appointing a separate
chief executive officer.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTION

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as its own code of conduct for
securities transactions. All Directors confirmed that, after specific
enquiries were made by the Company, they have complied with the
required standard of dealings as set out in the Model Code throughout
the period from 1 January 2025 to the date of the Board meeting
approving the annual results announcement for the year 2025.

The Company has also adopted a code of conduct regarding securities
transactions by relevant employees on terms no less exacting than
the required standard set out in the Model Code. All the relevant
employees who, because of office or employment, are likely to be
in possession of inside information in relation to the Company’s
securities has been requested to follow such code when dealing in
the securities of the Company.
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THE BOARD OF DIRECTORS

Composition

During the year 2025, the Board comprised six Directors. Upon the
resignation of Ms. Pang Yuen Shan, Christina as an independent non-
executive Director on 16 January 2026 (“Ms. Pang'’s Resignation”), the
Board comprises five Directors, of which two are executive Directors,
and three are independent non-executive Directors. The composition
of the Board and the biographical details of each current Director
are set out in the section headed “Directors and Senior Management
Profile” on pages 15 to 18 of this annual report.

BOARD MEETINGS

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

EEHER
Directors’

Attendance
EExgeE
Board Meeting

BITES: Executive Directors:
BERSE (EEFRTHAEE) Mr. Huang Chih Shen (Chairman and Chief Executive Officer) 4/4
wmEEZ T Ms. Huang Li Hun, Serlina a/4
BYFHTES: Independent Non Executive Directors:
EEBRLE Mr. Wong Ting Kon 4/4
SRIVEE S A Mr. Chang Cheuk Cheung, Terence a/4
PR 388 I 5T A Mr. Chan Tsang Mo 4/4
T+ Ms. Pang Yuen Shan, Christina

(RZZT= A F—A+/NHBHE)  (Resigned on 16 January 2026) 4/4
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During the year 2025, there were four independent non-executive
Directors and upon Ms. Pang's Resignation, there are currently three
independent non-executive Directors who represent over one half
of the Board. Mr. wWong Ting Kon has the appropriate professional
qualifications as required by the Rule 3.10(2) of the Listing Rules.

Appropriate notices are given to all Directors in advance for attending
regular and other Board meetings. Meeting agendas and other
relevant information are provided to the Directors in advance of Board
meetings. All Directors are consulted to include additional matters in
the agenda for Board meetings.
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Directors have access to the advice and services of the company
secretary with a view to ensuring that Board procedures, and all
applicable rules and regulations, are followed.

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

GENERAL MEETING

All Directors attended the annual general meeting of the Company on
23 May 2025.

RESPONSIBILITIES OF THE BOARD AND MANAGEMENT

The Board is primarily responsible for overseeing and managing
the Company’s affairs, including the responsibilities for the
adoption of long term strategies and appointing and supervising
senior management to ensure that the operation of the Group
is conducted in accordance with the objective of the Group. The
Board is also responsible for determining the Company’s corporate
governance policies which include: (i) development and review of
the Company’s policies and practices on corporate governance and
make recommendation; (ii) review and monitoring of the training
and continuous professional development of Directors and senior
management; (iii) review and monitor the issuer’'s policies and
practices on compliance with legal and regulatory requirements,
(iv) develop, review and monitoring of the code of conduct and
compliance manual (if any) applicable to employees and Directors; and
(V) review of the Company’s disclosure in the Corporate Governance
Report.

While at all times the Board retains full responsibility for guiding
and monitoring the Company in discharging its duties, certain
responsibilities are delegated to various Board committees which
have been established by the Board to deal with different aspects of
the Company'’s affairs. Unless otherwise specified in their respective
written terms of reference as approved by the Board, these Board
committees are governed by the Company’s articles of association
as well as the Board’s policies and practices (in so far as the same
are not in conflict with the provisions contained in the articles of
association). With the new composition of members of the nomination
committee, remuneration committee, audit committee and conflicts
committee, the independent non-executive Directors will be able to
effectively devote their time to perform the duties required by the
respective Board committees.
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The Board has also delegated the responsibility of implementing
its strategies and the day-to-day operation to the management of
the Company under the leadership of the executive Directors. Clear
guidance has been made as to the matters that should be reserved to
the Board for its decision which include matters on, inter alia, capital,
finance and financial reporting, internal controls, communication
with shareholders, Board membership, delegation of authority and
corporate governance.

The Board acknowledges its responsibility for the preparation of the
financial statements which give a true and fair view of the state of
affairs of the Group. The financial statements set out on pages 110
to 192 were prepared on the basis set out in Note 2.1 to the financial
statements. Financial results of the Group are announced in a timely
manner in accordance with statutory and/or regulatory requirements.
The declaration of reporting responsibility issued by the external
auditors of the Company on the Company's financial statements is set
out in the Independent Auditors’ Report on pages 103 to 109 of this
annual report.

Throughout the year 2025, the Company complied with Rules 3.10(1),
(2) and 3.10A of the Listing Rules. Except as disclosed in the section
“Directors and Senior Management Profile” above, there is no financial,
business, family or other material/relevant relationship among
members of the Board.

CONFIRMATION OF INDEPENDENCE

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

CONTINUOUS PROFESSIONAL DEVELOPMENT

Each Director upon their respective appointment received relevant
guideline materials and attends a training regarding the duties and
responsibilities of being a Director, the relevant laws and regulations
applicable to the Directors, duty of disclosure of interest of the Group.
Continuing briefings and professional development to Directors will be
arranged whenever necessary.
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During the year 2025, the Directors have attended external training
and/or seminars and have read materials covering topics including,
but not limited to, business and performance of the Company and
accounting issues, and key legal and regulatory developments relating
to the discharge of their duties as directors of a listed issuer, details
are as follows:

EINEER
8= Director Type of Training
BEEREE Mr. Huang Chih Shen A", B
=BT Ms. Huang Li Hun, Serlina Al B
EE®HEE Mr. Wong Ting Kon A", B
SRS A Mr. Chang Cheuk Cheung, Terence A", B
PR 186 X 5 A Mr. Chan Tsang Mo Al B
EZ Gk pedan Ms. Pang Yuen Shan, Christina Al B
A ZNMAE R ERAEREERERAOH Al attending seminars/courses/conference to develop professional skills and
knowledge
B: HMEEBEESZHEERNER B: reading materials in relation to regulatory update
10 REBREMNMREER 1 Topics include, among others, (1) updates on Corporate Governance Code; (2)
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optimizing climate-related disclosures under the ESG framework; (3) update on
treasury share regime; and (4) handling of external meeting presentation materials
and inside information.

APPOINTMENT, RE-ELECTION AND REMOVAL

All independent non-executive Directors have entered into letters of
appointment with the Company for a specific term of three years,
subject to re-election.

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

The Company established a nomination committee on 24 December
2012 with written terms of reference in compliance with Code
Provisions B.3.1. Its terms of reference are available on the websites
of the Company and the Stock Exchange.

The primary duties of the nomination committee are to review the
structure, size and composition of the Board on a regular basis; to
identify individuals suitably qualified to become Board members;
to assess the independence of the independent non-executive
Directors; to review and assess each Director’s time commitment and
contribution to the Board and each Director’s ability to discharge his
or her responsibilities; and to make recommendations to the Board
on relevant matters relating to the appointment or re-appointment of
Directors. During the year 2025, the nomination committee comprises
four independent non-executive Directors and upon Ms. Pang's
Resignation, there are currently three members, namely Mr. Chang
Cheuk Cheung, Terence (Chairman), Mr. Wong Ting Kon and Mr. Chan
Tsang Mo.

During the year 2025, two meetings of the nomination committee were
held and the attendance records of individual committee members are
as follows:

HES
HITERRH

Number of
Meetings
Attended/Held

RIS Mr. Chang Cheuk Cheung, Terence 2/2
EERLE Mr. Wong Ting Kon 2/2
PRIg R 2 A4 Mr. Chan Tsang Mo 2/2
T+ Ms. Pang Yuen Shan, Christina

(RZEZRF—A+NABET) (Resigned on 16 January 2026) 2/2
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The nomination committee considered that each Director gave
sufficient time and attention to the affairs of the Company and
undertook his or her responsibilities effectively during 2025, with
regard to the following:

° Directors’ skills and experiences;

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

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

Nomination Procedure

When identifying suitable candidates for directorship, the nomination
committee will carry out the selection process by making reference
to the skills, experience, education background, professional
knowledge, personal integrity and time commitments of the proposed
candidates, and also the Company’s needs and other relevant
statutory requirements and regulations required for the positions.
All candidates must be able to meet the standards as set forth in
Rules 3.08 and 3.09 of the Listing Rules. A candidate who is to be
appointed as an independent non-executive Director should also meet
the independence criteria set out in Rule 3.13 of the Listing Rules.
Qualified candidates will then be recommended to the Board for
approval.

Board Diversity Policy

The Company has adopted the board diversity policy in September
2013 and amended the policy in December 2018. Pursuant to the
board diversity policy, the nomination committee will carry out
the selection process by making reference to a range of diversity
perspectives, including but not limited to gender, age, cultural
background and ethnicity, in addition to educational background,
professional experience, skills, knowledge and length of service. If it
involves the appointment of an independent non-executive director
of the Board, the Nomination Committee shall also consider the
perspectives, skills and experience that the person can bring to the
Board, and how the person would contribute to the diversity of the
Board. The Company shall take into account its own business model
and specific needs, and disclose the rationale for the factors it uses
for this purpose. The ultimate decision will be based on merit and
contribution that the selected candidates will bring to the Board.

During the year, the Board has reviewed the implementation of
the board diversity policy to ensure continued effectiveness and
compliance with regulatory requirements and good corporate
governance practices.
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The following is a chart showing the diversity profile of the Board as at
the date of this annual report:

EIN
Chinese

i Fira5| EAEARAT
Ethnicity Age Group EE (FH)
Directorship with
the Company
(Number of years)

For the purpose of implementation of the board diversity policy, the
following measurable objectives were adopted and achieved:

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

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

(3) atleast 40% of the members of the Board shall have more than
20 years of experience in the garment industry and shall have
China-related work experience;

(4) at least one of the members of the Board shall have property
investment and development experience; and

(5) at least one director of a different gender to the Board.

WORKFORCE DIVERSITY

The Company also considers relevant factors in the recruitment and
selection of key management and other personnel, and strives to
maintain gender diversity. As at 31 December 2025, the male and
female of all staff (excluding the senior management) of the Company
accounted 45.6% and 54.4% respectively. The Company will continue
to maintain gender diversity among all its staff as the goal and review
its policies on employee recruitment and management in a timely
manner in accordance with the Company'’s business development and
needs.
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TR EFSEMBENENERRERS The following table outlines the collective expertise and experience of
the Board:

BENR ADER I AREES g3
R BB 5 A &R ERER
Risk

Human Industry  management Finance and
Leadership resources  and market and  Accounting treasury
& strategy management  knowledge  Compliance  professionals  management

iz Directors
BERRAE Mr. Huang Chih Shen v v v
ERELTL Ms. Huang Li Hun, Serlina v v v
BUkHTES Independent Non-executive
Directors

ETBLAE Mr. Wong Ting Kon v v v v
RAREE Mr. Chang Cheuk Cheung, Terence v v v
BRIEH LA Mr. Chan Tsang Mo v v v v v
Uit (RZTZ 5 Ms. Pang Yuen Shan, Christina

—RTRBHE) (Resigned on 16 January 2026) v v v

wEeIMARRE T8/ EES i  The current Board composition reflects a balanced mix of skills
=EEHEER  ANSESE T2 e Including leadership and strategy, people management, industry and
M ERTEEAE et EEe - Ak Market knowledge, risk management and compliance, accounting
REERTE - EREEY LS e A professionals and financial and treasury management. This diverse
WS RYS BREAATN=S %ms blend of professional backgrounds, experiences and perspectives
B REEE T2E TR ANAE X (L-sx Supports the purpose, strategic priorities and values of the Company,
eRE HBELEEMEL KBEZTL4E  While reinforcing a strong governance culture. The Board is satisfied

A Emj;}\ gzﬁz'g@ I SRS T (A OGRS o that it possesses the appropriate mix of skills, experience and diversity
to support the strategic direction and governance needs of the

company.
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REMUNERATION COMMITTEE

The Company established a remuneration committee on 24 December
2012 with written terms of reference in compliance with Rules 3.25
and 3.26 of the Listing Rules. The written terms of reference of the
remuneration committee was adopted in compliance with Code
Provisions E.1.2. Its terms of reference are available on the websites
of the Company and the Stock Exchange.

The primary duties of the remuneration committee are to make
recommendation to the Board on the overall remuneration policy
and structure relating to all Directors and senior management of
the Group, assess performance of executive directors, approve the
terms of executive directors’ service contracts, review and approve
share option scheme and to ensure none of the Directors determine
their own remuneration. The emoluments of executive Directors are
determined based on the skills, knowledge, individual performance as
well as contributions, the scope of responsibility and accountability of
such Directors, taking into consideration the Company’s performance
and prevailing market conditions. The remuneration policy of
independent non-executive Directors is to ensure that they are
adequately compensated for their efforts and time dedicated to the
Company's affairs including their participation in respective Board
committees. The emoluments of independent non-executive Directors
are determined with reference to their skills, experience, knowledge,
duties and market trends. During the year 2025, the remuneration
committee consists of four independent non-executive Directors
namely Mr. Chan Tsang Mo (Chairman), Mr. Wong Ting Kon, Mr. Chang
Cheuk Cheung, Terence and Ms. Pang Yuen Shan, Christina. Upon Ms.
Pang's Resignation, Ms. Huang Li Hun, Serlina was appointed as a
member.

Details of remuneration of Directors are set out in Note 32 to the
financial statements.

During the year 2025, one meeting of the remuneration committee
was held to, amongst others, assess performance of executive
directors, approve terms of the executive directors’ service contracts,
and review and approve the remuneration packages of the Directors
and senior management of the Company. The attendance records of
individual committee members are as follows:

HiE
BEBREY

Number of
Meetings
Attended/Held

PR 388 i 5T A Mr. Chan Tsang Mo

(RZZE- R F—A+BEEATFE) (Appointed as the chairman on 16 January 2026) 11
BEEBKE Mr. Wong Ting Kon 11
SRS A Mr. Chang Cheuk Cheung, Terence 1/1
T+ Ms. Pang Yuen Shan, Christina

(RZEZARF—A+NHET) (Resigned on 16 January 2026) 11
EBREN L Ms. Huang Li Hun, Serlina

(RZEZRF—ATNAEZE) (Appointed on 16 January 2026) —/-
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AUDIT COMMITTEE

The Company established an audit committee on 24 December 2012
with written terms of reference in compliance with Rule 3.21 and Rule
3.22 of the Listing Rules. The written terms of reference of the audit
committee was adopted in compliance with Code Provisions D.3.3
to D.3.7. Its terms of reference are available on the websites of the
Company and the Stock Exchange.

The primary duties of the audit committee, among other things,
are to make recommendation to the Board on the appointment,
re-appointment and removal of external auditors, review the financial
statements and the effectiveness of Company's internal audit function
and provide material advice in respect of financial reporting, and
oversee risk management and internal control procedures of the
Company at least annually. During the year 2025 the audit committee
consists of four and upon Ms. Pang's Resignation, there are currently
three independent non-executive Directors, namely Mr. Wong Ting Kon
(Chairman), Mr. Chang Cheuk Cheung, Terence and Mr. Chan Tsang Mo.

The audit committee reports to the Board and has held
regular meetings since its establishment to review and make
recommendations to improve the Group’s financial reporting process
and internal controls.

During the year 2025, two audit committee meetings were held to
review and discuss with the management of the Company and the
external auditors the accounting principles and practices adopted by
the Group, as well as internal controls and other financial reporting
matters. The attendance records of individual committee members are
set out below:

HE
EP/N
Number of
Meetings
Attended/Held

278

EERLE Mr. Wong Ting Kon 2/2
SR M S A Mr. Chang Cheuk Cheung, Terence 2/2
PR3 e A Mr. Chan Tsang Mo 2/2
T+ Ms. Pang Yuen Shan, Christina

(RZEZARF—A+NBET) (Resigned on 16 January 2026) 2/2

7

R-Z_RF EEQHRERZEHIE
ZE BEXERRIEZBM T ELETRR
7 o

7l

d

During the year 2025, the Board has not taken a different view from
the audit committee on the selection, appointment, resignation or
dismissal of external auditors.
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CONFLICTS COMMITTEE

The Company established a conflicts committee on 24 December
2012. The primary duties of the conflicts committee are to monitor
and identify actual or potential issues of conflict of interests among
the Company’s Controlling Shareholders, and to ensure that the
Controlling Shareholders involving such conflicting interests would
take appropriate precautions and abstain from making decisions in
connection with such issues. The conflicts committee consists of four
independent non-executive Directors.

During the year 2025, two meetings of the conflicts committee were
held to, amongst others, review the deed of non-competition as
amended by the supplemental deed of non-competition undertakings
(the "Deed of Non-competition”) in respect of the Controlling
Shareholders to ensure ongoing compliance with the same by
the Controlling Shareholders. The attendance records of individual
committee members are as follows:

HE
HITERNRE

Number of
Meetings
Attended/Held

ETHEE Mr. Wong Ting Kon 2/2
SRS A Mr. Chang Cheuk Cheung, Terence 2/2
PRIgE 2 A4 Mr. Chan Tsang Mo 2/2
Mzt (RZEZRF Ms. Pang Yuen Shan, Christina

—A+NHEBET) (Resigned on 16 January 2026) 2/2
ALt (RZZEZRF Mr. Yip Yam Kuen

—A—HEHT) (Resigned on 1 January 2025) —/-

BHET & AUDITOR’S REMUNERATION

BE T RFT_A=T—HLFEMRE
KM (BE)GHEEHAARARMEHR

The fees in respect of audit services provided by SHINEWING (HK) CPA
Limited for the year ended 31 December 2025 are set out as follows:

BERRBXMN2BREAT:
Bt ENER
Fee paid/
payable
(F#Ex)
(HK$'000)
REBEZRS Audit services for the Group 910
NEEFEZRE Non audit services for the Group 40
950
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Save as the disclosed above, SHINEWING (HK) CPA Limited did not
provide any non-audit services to the Company during the year 2025.

COMPANY SECRETARY

Mr. Yu Ka Gung, being our company secretary, is primarily responsible
for the company secretarial work of the Group. Mr. Yu Ka Gung is also
the Company’s chief financial officer. The Company confirms that
Mr. Yu Ka Gung, for the year of 2025, attended no less than 15 hours
of relevant professional training.

RISK MANAGEMENT AND INTERNAL CONTROLS

The Board is responsible for ensuring that the Group establishes and
maintains appropriate and effective risk management and internal
control systems in order to safeguard the interests of the shareholders
and the assets of the Company against unauthorised use or
disposition, ensuring maintenance of proper books and records for the
provision of reliable financial information, and ensuring compliance
with the relevant rules and regulations. The Board is also responsible
for overseeing the Group’s risk management and internal control
systems on an ongoing basis, and for reviewing its effectiveness. The
established systems are designed to manage rather than eliminate
the risk of failure to achieve business objectives, and can only provide
reasonable and not absolute assurance against material misstatement
or loss.

The Group adopts a complete process style of risk management in a
functional bottom up manner, including risk identification, assessment,
evaluation and treatment. The functional areas across the Group
provide input of risks with treatments, which are appraised and
maintained. The risk management system, as well as the internal
control system, are continuous, proactive and systematic processes.

With the implementation of internal audit function, the effectiveness
of the risk management and internal control systems is reviewed by
conducting internal audit assignments. Recommendations for major
observations of control weaknesses from the audits will be provided,
S0 as to resolve material internal control defects.
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The Audit Committee, which was delegated by the Board, has
conducted annual review, via an appointed Certified Public Accountant
firm to perform internal audit function, on the effectiveness of
the Group's risk management and internal control system put in
place by management covering all material controls, including
financial, operational and compliance controls of the Company and
its subsidiaries for the year ended 31 December 2025. The Audit
Committee and the Board considered that the risk management and
internal control system of the Group are effective and adequate.

SHAREHOLDERS' RIGHTS

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

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

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

Principal office of the Company in Hong Kong

Address:  Unit 501, 5/F, Stelux House
698 Prince Edward Road East, San Po Kong, Kowloon
Hong Kong

Email: info@speedy-global.com

(3) If within 21 days of such deposit, the Board does not proceed
duly to convene the meeting to be held within a further 21 days,
the requisitionists themselves or any of them representing more
than one half of the total voting rights of all of them may do
so in the same manner, as nearly as possible, as that in which
meetings may be convened by the Board, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure
of the Board shall be reimbursed to them by the Company.
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For matters in relation to the Board, the shareholders can contact the
Company at the following:

Address:  Unit 501, 5/F, Stelux House
698 Prince Edward Road East, San Po Kong, Kowloon,
Hong Kong

Email: info@speedy-global.com

Tel: (852) 3583 1111

Fax: (852) 3583 1118

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

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

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

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

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

The Board recognises the importance of good communications with
all shareholders. The Company believes that maintaining a high level
of transparency is a key to enhance investor relations. The Company
is committed to a policy of open and timely disclosure of corporate
information to its shareholders and public investors.

The Company updates its shareholders on its latest business
developments and financial performance through its corporate
publications including annual reports and public announcements.
Extensive information about the Company’s activities for the year
ended 31 December 2025 has been provided in this annual report.
While the annual general meeting of the Company (the "AGM")
provides a valuable forum that facilitates direct communications
between the Board and its shareholders, the Company also maintains
its website www.speedy-global.com to provide an alternative
communication channel for the public and its shareholders. All
corporate communication and Company's latest updates are available
on the Company's website for public's information. Based on the
above, the Company considers the shareholders’ communication
policy conducted during the year 2025 was adequate and effective.

There has been no significant change in the Company’s constitutional
documents during the year 2025.

Hong Kong, 30 March 2026

34 MRIRBIEIR AR /A ] o SPEEDY GLOBAL HOLDINGS LIMITED



RIF LB NEBIEHRS

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

B L BR ER

TE R RSB AR 75 B S (L FE B - AR IR IR
ZRABR AT ([RAF ) REWB AR
(il [AEE] RTRBERRDN-F
“hFEBSERRKITENSEESL-
BfREE2ENEEERS RETR
#G BREMKRINAR FHBZED
T AR R B - RAMRHEREE - R ER] B
AmRBEE HE8EG BXK BRFE
MY E I o

R IRE FEE RS FEFI P - T A
BUE IR fH 5B 5 M0 AT SRR A AR~ BT X
ST 48 IR 8 A0 E R ST IR 8 F B2 E Y
iy 2] 3y BOR 7 B o T APTEY AR A5 1) & B
HMAEMEERFNORETERENER
AIREF - BEEMBRANTEEREE
HMBMALE RABRRREENR R
MEPERBIXNEREER-

RERK AEEHNNERE HER
B8 (TESG J) R Al B A 3R AT /O 3 75 SR S
KB - BB RPN E R &
MEZFREDTMABAFERREER
AEEFNARBEARFNDENRBER
WAREREEELERER -

BARARE

21. #5
B ASE T ENE+HIRE
EREARE - BEIREBZIEE
REEERINES AEEFHE
EARETDFERRET SRS
BFEN#FBETEBMNLERE
R FEERTEMENS -

AEBZEHARRRERERAF
(B 17 (X 5% < 8320) RIB LR - A
RERR g MERRE ([K]
SRR AEENAFEERE
TEBMRFE-

ABOUT SPEEDY GLOBAL

Speedy Global Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “group” or “Speedy
Global”), a leading supply chain service provider, is actively
involved in various sectors of the apparel industry in 2025.
Our comprehensive services cover a wide spectrum, including
product design and development, fashion trend analysis
and sampling, raw material sourcing, production order and
merchandise sourcing management, quality control, packaging,
inventory management, and logistics management.

Within our apparel supply chain servicing segment, we specialise
in providing end-to-end solutions to produce an extensive range
of men’s and women'’s woven wear, cut-and-sewn knitwear,
and sweater knitwear products. Our services cater to owners
or agents of globally recognised and reputable apparel retail
brands. With our strong industry expertise and network, we
ensure the sourcing and delivery of high-quality products to our
clients across continents.

Looking ahead, the Group remains committed to embedding
Environmental, Social and Governance (“ESG") principles into our
business strategy and operations. By strengthening sustainable
practices across our supply chain services and property
development activities, the Group seeks to enhance long-
term value creation for stakeholders while supporting positive
environmental and social outcomes.

ABOUT THE REPORT

2.1. Introduction
This is the tenth ESG Report published by the Group.
With a vision of “Weaving a Value-added Garment Supply
Chain”, the Group would like to share its efforts in retaining
competitiveness in the garment market, preserving a close-
knit team and community and moving toward sustainability
in this Report.

The Group appointed Allied Sustainability and
Environmental Consultants Group Limited (stock code:
8320) as an independent consultant to prepare the
Environmental, Social, and Governance Report, the “Report”
and to conduct materiality assessment on the Group's
sustainable development.
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2.2. Reporting Principles
The Report has been prepared in accordance with the
ESG Reporting Code set out in Appendix C2 to the Rules
Governing the Listing of Securities (the “Listing Rules”) of
The Stock Exchange of Hong Kong Limited (the “HKEX").
In compiling the Report, the Group has complied with
the principles of Materiality, Quantitative, Balance and
Consistency, to ensure comprehensive, objective and
transparent disclosure of our ESG-related initiatives and

B e performance.
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Materiality: The Group is committed to identifying
and addressing ESG matters that are most significant
to our stakeholders. To support this, the Group
maintains ongoing engagement with a diverse range
of stakeholders to gather insights that inform our ESG
strategy and ensure alignment with industry practices
and international standards. Feedback from these
engagements, together with findings from an internal
stakeholder survey, is further detailed in Chapter 3.

Quantitative: In accordance with Appendix C2 of
the Listing Rules, the Group establishes measurable
KPIs to monitor and evaluate performance.
Quantitative information is supported by contextual
narratives, explanations and, where relevant,
comparative data to reinforce transparency.

Balance: We are committed to the principle of
balance in our reporting, providing a fair and
objective account of both the challenges and
opportunities encountered during the reporting
period. Visual elements, including images, charts and
graphs, are used to present performance in a clear
and unbiased manner, avoiding selective disclosure
that could distort readers’ understanding or decision-
making.

Consistency: The Report outlines the standards,
methodologies, assumptions, and conversion factors
used, where applicable. Any deviations from prior
reports are explained to ensure transparency and
maintain stakeholder trust.
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2.3.

The corporate governance of the Group was prepared in
accordance with all applicable code provisions set out in
the Corporate Governance Code under Appendix C1 of
the Listing Rules of the HKEX. Further details on corporate
governance practices are provided in the “Corporate
Governance Report” section of this annual report.

Reporting Scope

The Report summarised the ESG performances of the
Group during the 2025 financial year from 1 January 2025
to 31 December 2025 (the “Reporting Period”).

The Report covered the operations of the apparel supply
chain services. The reporting scope included the following
major business units of the Group:

° Speedy Garment Manufacturing (Hong Kong)
Ccompany Limited,;

° Jointex Garment Manufactory Limited;

° Dongguan Speedy Garment Manufacturing Company
Limited;

° Koyip Garment (Dongguan) Manufactory Limited;

° Pageant Enterprise (Hong Kong) Limited; and

° Well Faith Enterprise Limited.
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2.4.

In this Report, Agile Sweater (Cambodia) Company Limited
is excluded as the Group entered into an agreement to
dispose 100% of its issued shares in 2024. Certain aspects
of the Group’s operations are excluded to ensure the
relevance and clarity of disclosed information. Specifically,
elements of our manufacturing process that are
outsourced to independent contractors are not included
in this Report. Additionally, our apparel retail and property
investment segments are omitted, as no transactions
occurred in these areas during the Reporting Period.

Furthermore, due to their minimal environmental and
social impact, disclosures for the Group’s remaining
subsidiaries are also excluded. Nevertheless, the Group
remains committed to reviewing and incorporating any
ESG-related impacts should there be a significant future
change in the business scope or operational influence of
these subsidiaries.

Contact Information

For any comments or recommendations on the Report,
please contact the Group through the contacts details set
out below:

Unit 501, 5/F, Stelux House
698 Prince Edward Road East
San Po Kong, Kowloon

Hong Kong

Tel: (852) 3583 1111
Fax: (852) 3583 1118
Email:  info@speedy-global.com
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3. GOVERNANCE AND STAKEHOLDER
ENGAGEMENT

3.1.

3.2.

Board of Director’'s Statement on ESG
Governance

The Board recognises that sustainable development is
critical to the long-term success of any organisation.
Guided by this principle, the Group is committed to
integrating ESG considerations into its business operations,
promoting sustainability through efficient use of resources
across all activities. As the Group's highest governance
body, the Board holds full responsibility for setting the ESG
strategy and overseeing key decisions that influence our
sustainability performance.

To put this commitment into practice, the Board has
delegated senior management to coordinate and
implement ESG initiatives and ensure thorough reporting.
Drawing on materiality topics identified through
stakeholder engagement surveys, the Board regularly
reviews the Group's ESG performance, progress, risks, and
opportunities. This continuous oversight allows the Group
to proactively manage ESG challenges and capitalise on
opportunities, supporting our goal of sustainable, long-term
growth.

Stakeholder Engagement and Materiality
Assessment

Speedy Global prioritises stakeholders’ feedback on
the path to sustainable growth. In order to facilitate
the exchange of views, the Group engaged an external
consultant to conduct an anonymous quantitative online
survey involving both internal and external stakeholders.
The survey results were thoroughly analysed, leading to
the establishment of a materiality ranking.

In 2025, the Group also conducted a systematic review
of the previous materiality assessment results. After
evaluating the current business environment and
stakeholder focus areas, and noting that there have been
no significant changes in relevant internal and external
environmental factors, the Board of Directors resolved
to maintain the applicability of the existing materiality
assessment framework.
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Topics Rank
k&S 1
Anti-corruption
Fr1EZE T Roghlss T 2
Prevention of child labour and forced labour
RiERTFMLE 3
Protecting customer privacy
EBREEERS 4
Employment management system
EmXRkEEERE S
Product safety and quality management
LR EBERNTERE 6
A safe and healthy working environment
BR KM RHE 1B 7
Resources and material management
EmAE 8
Product responsibility
R PR 0 38 2 A 9
Protecting intellectual property rights
Zlt - TERE ROERIER 10
Diversity, equal opportunity and eliminating discrimination
BE IR 11
Employer-employee relations
NERBELEH 12
Fair and responsible marketing
AKERE 13
Water management
ESE 14
Wastewater management
HIRER 15
Training and development

RERER (BREHITERRER SHRRRIKESEREEX) 16

Energy management (|nclud|ng energy target set, energy saving and energy
efficiency improvement)

BEEMER (BEEED) 17
Waste management (Non-hazardous waste)

Bt = 18
Caring for the community

e e IR 19
Supply chain management

BERER (RRERENEERETERE R KHELRERE) 20

Energy management (including management and monitoring of direct and/or
indirect energy consumption by type)

FE ¥ RIRE b 21
Responding to climate change

RERBRERENE 22
Greenhouse gas and air em|ssions management

EREBHRBERRAABEREXNNZE 23
Managing the impact of operations on the environment and natural resources

BENER (BERED) 24

Waste management (Hazardous waste)
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Through the materiality assessment, the Group obtained a
comprehensive understanding of stakeholders’ views and
expectations. The Board will take the identified material
issues into account when developing the Group's ESG
strategies and initiatives. The Group remains committed
to regularly reviewing these material issues and to
transparently disclosing its ESG performance.

GARMENT MARKET COMPETITIVENESS

4.1. Product Development

The Group aims to establish itself as a leader in the
garment and apparel industry by providing high-quality
products and services that differentiate it in a competitive
market. To support this objective, the Group maintains
stringent standards to ensure its offerings meet customers’
specific requirements and expectations, reinforcing the
brand’s reputation for excellence in the industry.

As a key participant in the garment industry, the Group is
committed to the continuous enhancement of its product
portfolio. The Group proactively reviews and optimises
key areas including cost efficiency, production processes,
quality assurance, technological advancements and design
innovation to remain responsive to market needs and
emerging trends, particularly within our niche markets.

To deliver innovative and customised designs, the Group
established the Research and Development Centres
(the “Centres”) with integrated showrooms. The Centres
ensure that all products and designs meet customers’
requirements and expectations, while continuously driving
product and service enhancements through tailored design
solutions. Through the establishment of the Centres, the
Group was able to leverage its in-depth understanding of
market trends to develop more advanced products.
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warehouses and retail outlets

4.2. Supply Chain Management
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The Group recognises the importance of suppliers and
contractors in maintaining product quality and delivery
timelines, and therefore regards supply chain excellence
as a key element of its operating model and policies. To
strengthen supplier and contractor management, the
Group emphasises strict quality requirements and has
formulated a strategy to diversify its supply chain, including
expansion into Southeast Asia.

Under its operational framework, the Group applies
stringent measures over suppliers and contractors
by conducting assessments to identify environmental
and social risks across the supply chain. Suppliers or
contractors that do not meet the required standards or fail
to participate in the assessments are excluded from our
supply chain network, reinforcing its commitment to quality
and sustainability.
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4.3.

To effectively manage procurement practices, the Group
has implemented a monitoring system. This system tracks
the purchasing price of raw materials, enabling long-term
evaluation. Regular reviews of the system records are
conducted to identify any abnormal fluctuations in prices
or supplies. Additionally, all procurement procedures are
standardised to ensure suppliers’ compliance with relevant
laws and regulations. The operations of the Group are
located in Hong Kong and People’s Republic of China (the
“PRC"), where the Group continually upload responsible
supply chain practices that align with the ESG goals.

The breakdown of suppliers by geographic location were
listed as below:

HEmEE
Breakdown by Number of
Geographic Location suppliers
PRC 204
Hong Kong 8
Others 2
Total 214

Product Quality and Safety

In order to enhance its competitiveness, the Group
has prioritised quality assurance policies and product
responsibility. To ensure the quality of fabrics and
garments, the Group engaged the National Product
Quality Supervision and Inspection Centre for Apparel and
Garment Products of Textile Industry to conduct thorough
checks.

In recognition of the Group’s continued commitment,
the Business Social Compliance Initiative, a reputable
programme dedicated to enhancing social performance
in global supply chains, awarded the Group a quality
management certification. This certification reflects the
Group's dedication to product quality and customer
satisfaction. In its ongoing pursuit of international
recognition, the Group remains focused on delivering
customised, high-quality products and services to its
customers.
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Throughout the value chain, from product design to
delivery, the Group has consistently adhered to standard
requirements and relevant laws and regulations. As a result
of these efforts, there were no significant complaints or
product recalls during the Reporting Period. However, in
the event of any future complaints, the Group is committed
to promptly and professionally addressing the issues and
implementing measures to prevent similar occurrences
from happening again.

Product Quality

Quality control is a core component of the Group's
operations, to safeguard customer satisfaction, the Quality
Assurance (QA) department performs comprehensive
testing on incoming materials, with a focus on durability
and colour consistency. Clear operational procedures and
strict standards are displayed at workstations to guide
employees in meeting these requirements. In addition, the
Inspection Department carries out quality checks at each
stage of production, ensuring that only products meeting
the required standards proceed to the packaging stage.

Product Safety

Product safety is given equal priority across the Group's
operations. Within the factory, ensuring the manufacture of
safe products is a key focus for the Group. From sourcing
and production through to packaging, stringent protocols
and standards are applied to inspect fabric materials
and finished goods. For example, all completed products
are required to undergo metal detector screening prior
to shipment to ensure that no needles or sharp objects
remain, thereby mitigating potential safety risks.

Intellectual Property and Data Protection

To strengthen its market position and maintain an ethical
business reputation, the Group has established robust
policies to protect intellectual property and safeguard
the privacy of customers, suppliers, and contractors. The
Group strictly prohibits the unauthorised use of suppliers’
trademarks, ensuring that intellectual property rights are
respected in all dealings.
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In addition, the Group has also implemented
comprehensive procedures for data collection,
management, and protection, all of which are outlined
in our internal policies and mandatory for employees to
follow. The Information Technology Department enforces
strict access controls, preventing unauthorised access to
sensitive data through electronic systems and ensuring the
confidentiality of all stakeholders.

ENVIRONMENTAL CONSCIOUSNESS

5.1. Climate Change

The Group recognises that climate change poses significant
physical and transitional risks across various sectors
and regions and acknowledges the critical importance
of mitigation and adaptation to ensure the long-term
resilience of its operations. In response, the Group has
proactively identified and evaluated potential climate-
related risks that may impact our business activities.

5.1.1. Governance

The Group has integrated climate-related
oversight into its overall ESG governance structure
to ensure that climate considerations are
appropriately reflected in strategic and operational
decision-making. The Board of Directors holds the
responsibility for overseeing climate-related matters
and provides strategic direction on sustainability
issues. During the annual business strategies review,
the Board considers the potential implications of
climate-related risks and opportunities on the Group's
operations and long-term value creation.

Under the supervision of the Board, delegated
senior management is responsible for the
implementation and day-to-day management of
climate-related initiatives. This includes identifying
relevant climate risks and opportunities, and
monitoring the effectiveness of mitigation and
adaptation measures. Reports on climate-related
developments and progress are provided to the
Board on an annual basis, ensuring that climate
considerations are incorporated into operational
management. The Group continues to review and
enhance its governance arrangements in response
to evolving regulatory requirements and stakeholder
expectations.
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Further details of the Group's ESG governance
structure, roles and responsibilities are set out in
the section titled “Governance and Stakeholder
Engagement — Board of Director’s Statement on ESG
Governance” of the Report.

5.1.2. Strategy

Operating in Hong Kong and PRC, the Group is
mindful of the increasing frequency of extreme
weather events such as typhoons and heavy rainfall
associated with climate change. These events could
lead to temporary disruptions to manufacturing
activities, and logistics arrangements, as well as
affect workplace safety. Additionally, damage to
facilities or surrounding infrastructure may result in
delays, reduced productivity or increased repair and
recovery costs. In response, the Group incorporates
climate considerations into its operational planning
and regularly reviews the vulnerability of its facilities
and supply chain to physical climate hazards. The
Group has developed comprehensive emergency
plans to effectively address these threats and ensure
business continuity.

Regarding climate-related transition risks, the Group
anticipates stricter environmental regulations and
policies, including enhanced carbon emission
standards. Climate-related considerations are
progressively integrated into strategic planning,
operational decision-making and supplier
engagement. In preparation, the Group has
implemented internal standards that go beyond
regulatory compliance, demonstrating our proactive
approach to adapting to evolving environmental
requirements.

513 BEBEEE 5.1.3. Risk Management
AEEBREEEZRAELE The Group integrates climate-related considerations
R EEERE  U#7 -5 into its overall risk management framework to
mRERETIRECIEED identify, assess and manage risks and opportunities
[ Bz RN A% 3 o associated with climate change.
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In assessing physical climate risks, the Group
monitors patterns of extreme weather events and
long-term climate trends in regions where it operates
or sources from. This includes reviewing potential
exposure to events such as flooding and prolonged
heat conditions, as well as gradual changes that may
affect operational continuity, logistics arrangements
and production efficiency.

With respect to transition risks and opportunities,
the Group keeps abreast of evolving climate-related
policies, regulatory standards and industry practices,
as well as changing market expectations for
lower-carbon products and sustainable supply-chain
practices. The Group also monitors developments in
customer demand and industry trends to ensure that
its business practices remain aligned with relevant
requirements. Through this process, the Group
seeks not only to mitigate potential risks but also
to identify opportunities arising from the transition
toward a lower-carbon economy. Climate-related
risks and opportunities are reviewed periodically
and, where relevant, incorporated into management
decision-making.

5.1.4. Metrics and Target

The Group recognises the important role that
businesses play in addressing climate change
and reducing greenhouse gas emissions. During
the reporting year, the Group has conducted
the collection, calculation and disclosure of
climate-related data, including greenhouse gas
emissions, energy consumption and water usage,
to enhance transparency and provide a baseline
understanding of its environmental performance.

As the Group continues to develop its climate-related
management approach, efforts are being made to
improve the quality, consistency and coverage of
relevant data across operations. The Group plans
to progressively strengthen its data collection
and analysis processes in order to support more
comprehensive climate-related disclosures in the
future.

Specific climate-related metrics, targets and

corresponding implementation measures are set out
in the later section of the Report.
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5.2

5.3.

Environmental Management

The Group is strongly committed to environmental
protection and recognises the importance of sustainable
practices in production management. To embed
sustainability into its daily operations, the Group has
implemented a series of environmental control measures.
In accordance with the International Organisation for
Standardization’s Environmental Management System
Standards (ISO 14001), the Group has developed a set of
environmental management policies that comply with
international standards and reflect the 12 principles of
Worldwide Responsible Apparel Production. By adhering
to these policies, the Group ensures compliance with local
environmental laws and regulations and prevents potential
non-compliance.

As a global company that outsources manufacturing,
the Group recognises its responsibility to encourage
environmental stewardship among suppliers and
contractors. To oversee their environmental performance
and compliance, the Group has introduced an
environmental manual, which requires suppliers
and contractors to implement robust environmental
management practices and adhere to all applicable
environmental laws and regulations in their operating
regions.

During the Reporting Period, the Group successfully
upheld all applicable laws and regulations pertaining
to environmental protection, emissions, resource
consumption, and waste management.

Energy Use and Emissions

On top of managing the performance of the contractors,
the Group also placed an emphasis on reducing its
environmental footprint. In this regard, the Group
implemented measures to periodically monitor and
progressively reduce both energy consumption and
emissions.

Energy Consumption

The Group utilised electricity across various areas under
its operational control, including offices, factory buildings,
showrooms, canteens, dormitories, and other common
areas. Vehicular transportation relied on petrol fuel, while
wood fuel was used for generating hot water.
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EHREM
Business Units

Hong Kong Office
SRR RHBERERAA
Dongguan Speedy Garment Manufacturing
Company Limited
Agile Sweater (Cambodia) Company Limited*
Agile Sweater (Cambodia) Company Limited Netet
HREE
Total consumption

Mz BEERIDERAERE-F
THFENA=TEEEZEBEL-

Mis2: —Z-MEHBEEMTNERA
FNEBE — (L VIR FEUR Y AT
Ho e R R 1

To promote energy conservation, the Group adopted a host

of pol

Note 1:

Note 2:

icies and measures:

a policy requiring employees to switch off all lighting,
electrical appliances, and equipment when not in
use;

factory buildings displayed environmentally friendly
operating guidelines for staff adherence,

The Dongguan location, implemented efficient lighting
fixtures;

a monitoring system to assess and regulate energy
consumption to facilitate future reduction plans and
identify any abnormal trends; and

installation of electricity meters in the factory to
monitor consumption and conduct risk assessments.

AEEHE
Overview of Electricity Consumption

==K —E-FHE —E-mam
Unit 2025 2024Note 2

JK B 40.8 43,1
MWh

KR 543.8 521.4
MWh

K ELES - 3,067.9
MWh

JKFLIF 584.6 3,632.5
MWh

The decrease in electricity consumption was due to the business
unit being disposed of on 30 September 2024.

The 2024 data has been updated and rounded to one decimal
place to enhance comparability and accuracy.
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Fuel Type

S e
Petrol Mere

% )EE Ff5E2

DigselNote 2

AR R
Wood Fue| Note2

MEEET : JURBFER A R BN EEEERD
ERAERERERBRLD -

Misk2 : L m RORM BB E T B R R
AREFBER-_Z-_WEAA=T
H & Agile Sweater (Cambodia)
Company Limited ©
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FEAKRF-
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REFEAERE
Overview of Fuel Consumption

B
Unit

15,629.7 66,887.4

~

7t - 6,000.0
L

18 - 897.6
Tonnes

Note 1: The decrease in petrol consumption was due to lower usage of
motor vehicles and transportation, driven by decreased operational
activity.

Note 2: There are no diesel and wood fuel consumption due to the
disposal of Agile Sweater (Cambodia) Company Limited on 30
September 2024.

In the upcoming year, the Group aims to either maintain or
decrease energy intensity below the current year's level.

Greenhouse Gas and Air Emissions

The Group’s consumption of electricity and fuel
combustion results in both direct and indirect
greenhouse gas (GHG), as well as air pollutants such as
particulate matter, sulphur dioxide, and nitrogen oxides.
Acknowledging the environmental impact of these
emissions, the Group has established a monitoring system
to track GHG emissions and conduct regular evaluations.
These assessments are critical for understanding the
Group's environmental footprint and developing effective
reduction strategies.

Looking ahead, the Group is committed to maintaining
or decreasing the intensity of GHG emissions, aiming to
achieve levels below those recorded in the current year.
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Indicator

FE  EERERE R
Scope 1: Direct GHG Emission Nete !

#E2 : A= RSP RE3
Scope 2: Indirect GHG Emission Noe23
BEEREBHME

Total GHG emissions

M1 RAEREBHIRD IEEARAER
ERZZE-ZMFAA=THEE
Agile Sweater (Cambodia) Company
Limited °

MizE2: BHHREENBREREBHERRA
FREATRR: EEZIH-F
T FBEMHXM (ARERE
HERERRE M= BORER
BBIERERESD) FEENE
PR E FIE A 2025 AT B B R
WE) MhE ARKME ERIRE
A A ) 20244 2 BB N B BF
AF) °

M3« #BE2BERUR A = A Agile Sweater
(Cambodia) Company LimitediA ==
ZMFNA=ZTREERZEBE

HAEEED -

BE
Indicator

REY
Nitrogen oxides
meay

Sulphur oxides
AR
Particulate matter

MiEET : REY - AP0 FE R Y BE R
BORHRAEEER =T =N
F N A=+ A EAgile Sweater
(Cambodia) Company Limited °

BERBHREE
overview of GHG Emissions
By = —E-pE
Unit 2024
WS biRE 2 41.7 2,239.1
Tonnes of CO, equivalent
(tCOe-)
W —ftixE = 328.0 1,490.1
tCO,e-
W —EbixE 2 369.7 3,729.2
tCO,e-

Note 1: The decrease in GHG emissions was attributed the disposal of
Agile Sweater (Cambodia) Company Limited on 30 September
2024.

Note 2: The emission factors of greenhouse gas emissions due to
electricity consumption were obtained from the following sources:
the 2022 HKEX published document “How to Prepare an ESG
Report, Appendix 2: Reporting Guidance on Environmental KPIs,”
the 2025 Sustainability Report published by CLP Power Hong Kong
Limited and the 2024 National Power Carbon Footprint Factor
published by the Ministry of Ecology and Environment of the
People’s Republic of China.

Note 3: The decrease in Scope 2 emissions was attributed to the reduction
in electricity consumption at Agile Sweater (Cambodia) Company
Limited, following the disposal of the business unit on 30

September 2024.
% R B Rk 5% B M
Overview of Air Emissions Not¢ 1

Fi& : 11 S

Unit 2024

Fx 9.0 393.8
kg

T 0.2 1.1
kg

Tr 0.7 7.9
kg

Note 1: The decrease in nitrogen oxides, sulphur oxides and particulate
matter were due to the disposal of Agile Sweater (Cambodia)
Company Limited on 30 September 2024.
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5.4. Water Management

The Group’'s water consumption covers dormitories,
restrooms, offices, and factory operations. Although no
water sourcing issues arose during the reporting period,
the Group continues to promote water conservation
initiatives to improve overall efficiency.

Looking ahead, the Group is determined to maintain or
reduce water intensity, aiming for levels below those
recorded in the current year. Through these initiatives,
we strive to optimise our water usage and contribute to

MNEREEMEER - sustainable resource management.
AXKEHE
Overview of Water Consumption

EBEN BT —EB-HE

Business Units 2025

BAPAE RS ZE0E 3K - -
Hong Kong Office and Showroom N m?

R BFEIRIKEKBRAF 377K 11,356.0 13,462.0
Dongguan Speedy Garment Manufacturing Company m?

Limited

Agile Sweater (Cambodia) Company Limited #/2 oK - 66,468.0
Agile Sweater (Cambodia) Company Limited Nete2 m?

BHKE oK 11,356.0 79,930.0
Total consumption m3

M1 : BARAELERKEEE BR

PR EEE-

M&E2 : FH7K§TF%I§HHEAZIS%§EEA

—T-NFNA =1 AL EAgle
Sweater (Cambodia) Company
Limited °

BEEYER
AEBRBIEEYNEEEER
MERREZE AU ERSERE
BIAERERFNBDEEYHE
k- BTHBEEMRERE KE
EERE E) S @ &R T B IL
RIZBEANEIEEREENEE
BEED- I AEEDEFES
FEEEEMDWRARERNESE
L’F@o

5.5.

Note 1: The Hong Kong office was not accountable for water consumption

as the landlord bore the cost of water usage.

Note 2: The decrease of water assumption mainly attributable to the

disposal of Agile Sweater (Cambodia) Company Limited on 30
September 2024.

Waste Management

The Group recognises that waste generation directly
reflects its environmental impact and has implemented a
range of measures to manage and reduce waste effectively.
To minimise waste, the Group actively encourages
employees to optimise resource use and ensures that
all waste is handled and disposed of in accordance with
applicable laws and regulations. In addition, contractors are
engaged to manage and recycle various types of waste.
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BE
Indicator

— MR
General waste Note !
BEEEY
Hazardous waste

M1 EEEVEBERENRAEEER
—ZE-WFE N A=+ B HEAgle
Sweater (Cambodia) Company
Limited °

EEERRMHR RMAEZEEP

s 4f B0 R B - 22 ST IR IR R FF B O 0R
T8 BlaA A B Y B R B R R

BR
Indicator

8 R

In its procurement of production supplies, the Group takes
environmental considerations into account. For example, it is
gradually replacing single-use items with durable and reusable
trays, hangers, and cutting boards to reduce waste.

During design and development processes, the Group uses
various fabrics for sampling and testing in its showrooms. To
improve resource efficiency, employees across workshops,
factories, and outsourced contractors are encouraged to recycle
and reuse fabric scraps wherever possible. Staff are instructed
to collect leftover fabrics and threads for donation. Notably, no
hazardous waste, such as Hexachlorobenzene or Asbestos, was
generated during the reporting period.

EENBERYESE

Overview of Waste Produced

By —E-hF

—2-mE
Unit 2025 2024

M - 550
Tonnes
N - -
Tonnes

Note 1: Waste data is not available due to the disposal of Agile Sweater
(Cambodia) Company Limited on 30 September 2024.

When selecting packaging materials, we consider customer
preferences while prioritising sustainable options, such as
recyclable plastic packaging.

BEMPHESE
Overview of Packaging Material Consumption
By —EB-RF —EB-mEF
Unit 2025 2024
7 36.9 662.1
Tonnes

Packaging material Note 1 &2

Mgt . WEZBEMBBBEARERR
SHRRBEOAE ZBR HERR
BRAR -

B sE2 - @%wm CEBRRAKEEER
T -WFEAA =1 B HEAgile
Sweater (Cambodia) Company
Limited -

Note 1. The disclosed figures of packaging materials represent carton boxes,
plastic bags, paper sheet, and sticker procured by the Group in the
reporting period.

Note 2. Decrease in packaging material due to disposal of Agile Sweater
(Cambodia) Company Limited on 30 September 2024.
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The Group recognises that its employees are essential
to business success, contributing to daily operations
and supporting long-term development. Accordingly, the
Group is committed to creating an inclusive workplace
where employees can fully engage and develop alongside
the organisation. To achieve this environment, the Group
prioritises respectful and equitable human resource
management.

The Group strictly complies with laws and regulations
relating to compensation and termination, recruitment
and promotion, working hours, leave, equal opportunity,
diversity, anti-discrimination, and other benefits and
welfare.

Employment and Labour Standards

The Group follows a non-discriminatory and inclusive
recruitment approach, selecting candidates based
on skills and qualifications. During the recruitment
process, candidates must provide proof of qualifications,
identification verification documents, and work permits to
mitigate the risk of child or forced labour. Any confirmed
cases of child or forced labour are promptly addressed,
with appropriate remediation and compensation in
line with the SA8000 standard by Social Accountability
International.

As of the end of the Reporting Period, the Group had a
total of 147 employees. The employment breakdown by
different categories is listed as below:

EEAH
Number of
Employees
Total Number of Employees 147
By Gender
Male 67
Female 80
By Employee Category
Management 23
Senior 22
Junior 102
By Age Group
<31 24
31-40 38
41-50 48
>50 37
By Geographical Location
PRC 132
Hong Kong 15

AFEBIRIE IR AR AT o SPEEDY GLOBAL HOLDINGS LIMITED



RIF-MEBNREBHRS
ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

%E&Jggﬁda‘fz
RERIE D
3
b8
EEiRAR 85
ER3B%
31Z240B%
NEXN)7
505 A £
BiWEBENEE S
H
aBn
MisE1: AR E=REEOBEBRERA
5 AR E B AE*100

MizE2: BEAKHR=-(AEEHBES
ANB ((ENEEBAB+FRIE
B A#),2)) *100

T2 EENTIESAT
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Turnover
Rate Note 1
Overal| Note2 32.7%
By Gender
Male 16.4%
Female 46.3%
By Age Group
<31 104.2%
31-40 28.9%
41-50 20.8%
>50 5.4%
By Geographical Location
PRC 36.4%
Hong Kong 0.0%

Note 1: Turnover rate= Employee in the specified category leaving
employment/number of employees in the specified category *
100

Note 2: Overall Turnover Rate = (Number of Employees who Left During
the Year/((Number of Employees at the Beginning of the Year +
Number of Employees at the End of the Year)/2)) * 100

Safe and Healthy Workplace

The Group is dedicated to ensuring a safe and healthy
workplace by proactively identifying and mitigating risks.
Comprehensive risk assessments are conducted to
detect potential industrial hazards, followed by preventive
measures to enhance workplace safety. On-site safety
audits evaluate the effectiveness of these safety measures,
identify areas for improvement, and develop action plans.
Additionally, employees are provided with appropriate
safety equipment in workshops to reduce the likelihood
and impact of workplace accidents.

In our Cambodia facility, a dedicated Safety Committee
oversees on-site safety protocols, frequently updating
practices to meet evolving standards. Safety warnings and
operational guidelines are visibly displayed, and regular
fire safety training and emergency evacuation drills ensure
staff preparedness. Additionally, on-site medical facilities
are available to provide immediate support.
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Overview of work-related injury cases and

As a result of the sound safety measures, the Group
complied with all applicable laws and regulations regarding
occupational health and safety with no report of work-
related fatality in the past three years. During the Reporting
Period, the Group experienced zero work-related injury
cases and no lost workdays. Nonetheless, the Group is
actively implementing mitigation measures to minimise the
occurrence and impact of such incidents.

lost workdays

TEEH Work-related cases
BERTEA Lost workdays
EIIREE

AEERABANTEEN RS
HEBERHEOME LB NS
EREMENER - RMBIKE
TREABEY  (FABEAEE
522 R A BB L M0 7 R o
REBEHM TRER QBRME
5% B i) 2 BB/ EERAS
EENEYEE A RERERSE
RIEI 5> #0353 B2 % R VA B WA AL 51
mF

—E-RF —E-NF
2025 2024

0 0 5

0 0 5

Training and Development

The Group acknowledges that a robust workforce is
essential for maintaining operational efficiency and made
efforts to facilitate employee skill development. Induction
trainings were provided to factory staff as a way to convey
the Group’s expectations and enhance their capability to
conduct duty. During the Reporting Period, 7 employees
(2 female and 5 male) participated in a one-hour training
program covering anti-corruption topics. A detailed
breakdown of the Group's training and development
programs by employee category is provided below.

RIEEE? BEEEF=EK
BEAB Lt (%)F=2  FEHIHEEH
Percentage Average

of training  training hours
Number of employee completed per
Employees (%) Note 1.2 employee

SHEIEIINEBAH Total Number of Employees

took part in training 7 9.5 04

BUBESWZIESE Employees trained by Gender

> Male 5 3.4 0.1
X Female 2 14 0.03
REEERESH Employees trained by

ZilES Employee Category
ERR g Management Note3 7 4.8 0.3
=k Senior - - -
R Junior - - -
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6.2.

Note 1: Percentage of employee trained =

training/number of employees * 100

employees who took part in

Note 2: Breakdown for employees in relevant categories = employees in
the specified category, who took part in training/employees who
took part in training * 100

Note 3: The management category includes both director-level and
management-level positions.

Anti-corruption

To uphold strong commitment to ethical and transparent
business practices, the Group has established internal
policies and standards guiding employees in preventing
corrupt activities, including bribery, extortion, fraud,
and money laundering. A whistleblowing policy and
designated reporting channels allow employees to
report suspected misconduct, with investigations carried
out by senior management and appropriate follow-
up actions implemented. During the Reporting Period,
6 board members and 1 management staff attended a
one-hour anti-corruption training session to enhance
their understanding of current anti-corruption laws and
standards.

During the Reporting Period, the Group has not
encountered any material non-compliance with local laws
and regulations relating to anti-corruption.

Communities Engagement

As a responsible corporate citizen, the Group is committed
to bringing positive impacts in the community in which it
operates.

Beyond financial support, the Group encourages
employees to participate in volunteer activities. A dedicated
volunteering service team has been established to enable
staff to contribute their time and skills to community
projects. This initiative both enhances community
engagement and promotes a culture of social responsibility
within the Group.
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LOOKING FORWARD

Recognising the increasing importance of sustainability within
the industry, the Group has embedded ESG considerations
throughout its operations. This integration enables the Group to
align its business strategies with stakeholder priorities, evolving
customer requirements, and industry best practices surrounding
environmental stewardship, responsible resource use, labour
welfare, and supply-chain transparency.

Beyond compliance, the Group views sustainability as a
strategic driver that enhances long-term competitiveness. By
strengthening environmental performance, improving workplace
practices, and fostering responsible procurement, the Group
contributes to a more resilient and ethical supply chain. These
efforts reinforce its commitment to responsible business conduct
and underline the Group’s ambition to generate long-term,
sustainable value for customers, employees, communities, and
all other stakeholders.

Ultimately, the Group’s adherence to strong ESG principles
reflects not only regulatory expectations, but also its core belief
that sustainability is essential to securing operational continuity,
strengthening customer partnerships, and supporting the
broader transition toward a more responsible industry.
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8. ZER 8. REFERENCE TABLES

8.1. EMRK 8.1. Performance Table

B

Indicator

REEHERRE
Energy Consumption and Intensity

E5)] JKELF 584.6 3,632.5
Electricity MWh
i F 15,629.7 66,887.0
Petrol L
4eom T - 6,000.0
Diesel L
AN HRR U7 - 898.0
Wood Fuel Tonnes
e R B HEE 16,214.3 33,594.0
Total Energy Consumptionhote ! GJ
M REIR T HEE 43.7 50.9

BEATHE
Total Energy Intensity Note2 GJ/HKD million

revenue

BERBHERRBE
Greenhouse Gas Emission and Intensity
#HET BEEHEN ME—EALIREE 41.7 2,239.1
Scope 1: Direct Emission tCO,e-
H[E2 - RN ’%Mt EE 328.0 1,490.1
Scope 2: Indirect Emission tCO,e-
BRERBHNE %ﬂ: RE= 369.7 3,729.2
Total GHG Emissions tCO,e-
mERBARE W —EikEE 1.0 5.7

BEATHE
Total GHG Intensity tCO,e-/HKD million

revenue
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BE

Indicator

BERE¥EK

Air emissions
REw
Nitrogen oxides
malyw

Sulphur oxides
R
Particulate matter

EENBRIREE

Waste Production and Intensity

—AREEZEY)

General waste
BEEZEY
Hazardous waste
HRRE Y E
Total Waste IntensityNoe3

BEMBBEER

Packaging Material Consumption

BEMH
Packaging Material

AKERZRE

Water Consumption and Intensity

EHRIKE

Total Water Consumption
BRAKEE

Total Water Intensity

Miz1: BERERLIEAREAEEER
ZEZNFRA =T B HEAgle
Sweater (Cambodia) Company
Limited °

Mim2: MeERBEETRIHNEBER
REERBIE N FERBERE
Tt SRIRERNERE AEL-

ME3: EBEEVETEHREROARAE
EER-_ZTZ-_mMFHLA=+AH
it & Agile Sweater (Cambodia)
Company Limited ©

—EE
2024

F5 9.0 393.8
kg
T 0.2 1.1
kg
T 0.7 7.9
kg

e - 550.0
Tonnes
U7 - -
Tonnes
WE, B &Rl - 0.8
Tonnes/HKD million
revenue

g 36.9 662.1
Tonnes

3H K 11,356.0 79,930.0
m3
SR BB AR 77.3 97.6
mé/employee

Note 1:  The decrease in consumption are attributed to the disposal of Agile
Sweater (Cambodia) Company Limited on 30 September 2024.

Note 2: The decrease in total energy intensity was driven by business
expansion and higher operational activity, alongside improved
energy efficiency, leading to a more optimised use of energy
resources.

Note 3: Waste intensity data is not available due to the disposal of Agile
Sweater (Cambodia) Company Limited on 30 September 2024.
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8.2. ESGRA & 3| 8.2. ESG Content Index
821.CE% : [ TETHHRE]IF 8.2.1. Part C: “Comply or Explain” Provisions
X
B BEENER it BHEH
Statement/
Aspect KPI Description Section
TEERA)RE
SUBJECT AREA (A) ENVIRONMENT
A1 B
A1: EMISSIONS
A1 —R®E B 50RBER
(@) BUR: &
(b) BTFTHEHBITABEATLENHBEZEZREINER -
General Information on: 5.2 Environmental
disclosure @ the policies; and Management
(b) compliance with relevant laws and regulations that have a
significant impact on the issuer.
A1.1 HEniE 1B KRR B i EUE 5.3820R 60 A R BB
The types of emissions and respective emissions data. 5.3 Energy Use and
Emissions
A1.2 B (BE) R REE (BE2)REREHENRE (UM HE) & (10 | 5380REMARIER

ER)BE (MNSEEEM SBRETE) -
BERBHENLE (U E) R (MER)RE (WAEEE
B BERBIE) -

Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas | 5.3 Energy Use and

emissions (in tonnes) and, where appropriate, intensity (e.g. per unit of | Emissions
production volume, per facility).

Greenhouse gas emissions in total (in tonnes) and, where appropriate,
intensity (e.g. per unit of production volume, per facility).

A1.3 FMEXEEEENHE (UTE) R (NER)BE (MUSESEN - | SSEEVMER
FIERMETE) o
Total hazardous waste produced (in tonnes) and, where appropriate, | 5.5 Waste

intensity (e.g. per unit of production volume, per facility). Management
A14 EFRESREEYNHE (AFE) R (NER)BE (WABEEEN - | S55EEMER

BHERMATHE)
Total non-hazardous waste produced (in tonnes) and, where | 5.5 Waste
appropriate, intensity (e.g. per unit of production volume, per facility). Management
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BE HRENEE  #Hf By EH
Statement/
Aspect KPI Description Section
A15 MFTET U MENE B RAZEINEL B EMERIM AR KD | 5.38RE A RBEK
HERREY B R PTG B AR R o
Description of emissions target(s) set and steps taken to achieve them | 5.3 Energy Use and
Description of measures to mitigate emissions and results achieved. Emissions
A1.6 MlEREEREZEEVNTE RELMIVNREERRAE SOEENER
NELEEMERALR - HlREEEREETEENNG L RE
R PTEEH AR
Description of how hazardous and non-hazardous wastes are handled, | 5.5 Waste
and a description of reduction target(s) set and steps taken to achieve | Management
them. Description of how hazardous and non-hazardous wastes are
handled, reduction initiatives and results achieved.
A2 ERER
A2: USE OF RESOURCES
A2 —REE BRERER (BEER KREMRME) K- 508558
General Policies on the efficient use of resources, including energy, water and | 5.2 Environmental
disclosure other raw materials. Management
A2.1 RENESMERER/JHAEER(WE - RI0h) BFE (ATET | S538RFEA KRR
REE)REE (A BESEN BEREHAE) -
Direct and/or indirect energy consumption by type (e.g. electricity, gas | 5.3 Energy Use and
or oil) in total (kwh in ‘000s) and intensity (e.g. per unit of production | Emissions
volume, per facility).
A2.2 BEKERERE (NASES SN FERBTE) S54FRKER
Water consumption in total and intensity (e.g. per unit of production | 5.4 Water
volume, per facility). Management
A2.3 R FTET L MR IRE AR B B R AES B L B EMREA SR - 5.388 R0 A R BB
L BB R FR AR 18 e SR FTEIS B AR ©
Description of energy use efficiency target(s) set and steps taken to | 5.3 Energy Use and
achieve them. Emissions

Description of energy use efficiency initiatives and results achieved.
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BE HRENEE  #Hf By EH
Statement/
Aspect KPI Description Section
A2.4 W SKEGEA KR ERAI B EAEE LRIV ARG R RA  54RKER
EIE LB EMREE R o
ot SRER @ AR KR b AT B AL ] B8 - DA K2 AR K 38053 ¥4 ite K2 BT ER
SHIRR
Description of whether there is any issue in sourcing water that is fit for | 5.4 Water
purpose, water efficiency target(s) set and steps taken to achieve them. | Management
Description of whether there is any issue in sourcing water that is fit for
purpose, water efficiency initiatives and results achieved
A25 AN DTAEEMHNRBE (UEAE) R (NER) BEEEGE. | SSEEVER
Total packaging material used for finished products (in tonnes) and, if = 5.5 Waste
applicable, with reference to per unit produced. Management
RERAARER
A3: THE ENVIRONMENT AND NATURAL RESOURCES
A3 —RHE FEBTAARBERRAAERERNERNZEHOBE - 5.2R%EH
General Policies on minimising the issuer’s significant impacts on the | 5.2 Environmental
disclosure environment and natural resources. Management
A3.1 MEBEDEARRRRAAEENEAZERERNEEZEHATEN | S2RREH
?—}Eﬂ o 54FH 7}<§£¥
Description of the significant impacts of activities on the environment | 5.2 Environmental
and natural resources and the actions taken to manage them. Management
5.4 Water
Management
Al RIREML
A4: CLIMATE CHANGE
Ad —REE BRAREHELARATGEEHRTAEEZENEARRHBEEFENR 518G
ﬂi [
General Policies on identification and mitigation of significant climate-related | 5.1 Climate Change
disclosure issues which have impacted, and those which may impact, the issuer.
A1 WAL SHBETAEEYENEARBGERASE  REHTE - | S5IRGEL
Description of the significant climate-related issues which have | 5.1 Climate Change
impacted, and those which may impact, the issuer, and the actions
taken to manage them.
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B HREWER it By EH
Statement/
Aspect KPI Description Section
TEHBREBHLE
SUBJECT AREA (B) SOCIAL
Bl ERRETIER
B1: EMPLOYMENT AND LABOUR PRACTICES
B1 —MREE B 618 BTN ) B
@ BE: R
b BFHBTARERZENHBEEERADINER -
General Information on: 6.1 Cohesive Team
disclosure (@ the policies; and
(b) compliance with relevant laws and regulations that have a
significant impact on the issuer.
B1.1 IR ERER (M2BEEE) FREMNIREASNEREH -  IBRBENNERK
Total workforce by gender, employment type (for example, full- or part- | 6.1 Cohesive Team
time), age group and geographical region.
B1.2 TR FRAERNRBREDHEERKLL K 618 BB N B K
Employee turnover rate by gender, age group and geographical region. | 6.1 Cohesive Team
B2 RREZZ
B2: HEALTH AND SAFETY
B2 —MREE B 618 BB N 1) B X
@ HBE: Rk
b BFHBTARBERZENHBEEERBADINER -
General Information on: 6.1 Cohesive Team
disclosure @ the policies; and
(b) compliance with relevant laws and regulations that have a
significant impact on the issuer.
B2.1 BEZF (DEERFE)SFEAITHMASREE 6.1B BB N B K
Number and rate of work-related fatalities occurred in each of the past | 6.1 Cohesive Team
three years including the reporting year.
B2.2 AIEBEAIERE- 618 BB N #) B K
Lost days due to work injury. 6.1 Cohesive Team
B2.3 HIRANBRREERELT 2 ARERRTREE A 618 BB N 1) B K

Description of occupational health and safety measures adopted, how
they are implemented and monitored.

6.1 Cohesive Team
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Bm BRANER

Aspect KPI
B3 : #EREI

it

Description

B3: DEVELOPMENT AND TRAINING

BB
Statement/
Section

B3 —REE FRRAEREBTIEBRENMNHM R RENBR -l HEs - 618 BB N B K
General Policies on improving employees’ knowledge and skills for discharging = 6.1 Cohesive Team
disclosure duties at work. Description of training activities.

B3.1 BEURIREERR (NERERE PREERE)EINXIEEED  6IARENNEK
Lt e
The percentage of employees trained by gender and employee category = 6.1 Cohesive Team
(e.g. senior management, middle management).

B3.2 BURIREEERE S BREETHIINFHRL- 61 RE N E K
The average training hours completed per employee by gender and | 6.1 Cohesive Team
employee category.

B4 : % T %8|

B4: LABOUR STANDARDS

B4 —MRIRE B 618 BB N B K

@ BE: R
b) BFHETABERTENHBEIZRAMNNER -

General Information on: 6.1 Cohesive Team

disclosure (@) the policies; and
(b) compliance with relevant laws and regulations that have a
significant impact on the issuer.

B4.1 e B E AR R ET RAEHBTI 6.1BRENEEK
Description of measures to review employment practices to avoid child | 6.1 Cohesive Team
and forced labour.

B4.2 MBI E R IR ERR A SRR &8 o 618 BB N B K
Description of steps taken to eliminate such practices when discovered. = 6.1 Cohesive Team
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B&E BRAMESE  #HA BHEH

Statement/
Section

Aspect KPI
B5 : fiEHEE

Description

B5: SUPPLY CHAIN MANAGEMENT

B5

—REE ERHERNIRE R 2 RREUE - Lo ERE R
General Policies on managing environmental and social risks of the supply | 4.2 Supply Chain
disclosure chain. Management
B5.1 EmRE SR HERRE - L2 EEETR
Number of suppliers by geographical region. 4.2 Supply Chain
Management
B5.2 M EEERAEENNEN RMERTERENMMREREE Uk 428 EEER
HERRTRERF A
Description of practices relating to engaging suppliers, number of | 4.2 Supply Chain
suppliers where the practices are being implemented, and how they are | Management
implemented and monitored.
B5.3 W AREAHEESERSGNRE R SERNED  ARBER 426t EHEER
TRERRE-
Description of practices used to identify environmental and social risks | 4.2 Supply Chain
along the supply chain, and how they are implemented and monitored. | Management
B5.4 MERERERRETZARRELEIRBOVEDN URAERT 424 EEER
RERRTE-
Description of practices used to promote environmentally preferable = 4.2 Supply Chain
products and services when selecting suppliers, and how they are | Management
implemented and monitored.
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Aspect
B6 . EmREMR
B6: PRODUCT RESPONSIBILITY

Bé

fEE MRENER it By EMH
Statement/

KPI Description Section

— = B IEREERER
@ BE: R
b) BFHBETABEAVENHBEIEZRAONNER -

General Information on: 4.3 Product Quality

disclosure @ the policies; and and Safety
(b) compliance with relevant laws and regulations that have a

significant impact on the issuer.

B6.1 PESCEXERLETFRL2ERRERMABKNED L AIEMERRLE
Percentage of total products sold or shipped subject to recalls for safety | 4.3 Product Quality
and health reasons. and Safety

B6.2 BEREEREDRRBEHIRFEE ARES % AEREERER
Number of products and service related complaints received and how | 4.3 Product Quality
they are dealt with. and Safety

B6.3 R g RSN REERBANED - dIEMEERLE
Description of practices relating to observing and protecting intellectual | 4.3 Product Quality
property rights. and Safety

B6.4 HilE SRTBENREMBYIER - AIEMEERLE
Description of quality assurance process and recall procedures. 4.3 Product Quality

and Safety

B6.5 HIUEBEEERRERALBEE  UREERTRERE. bIEMERERLE
Description of consumer data protection and privacy policies, and how | 4.3 Product Quality
they are implemented and monitored. and Safety
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BH HRENEE  #Hf By EH
Statement/
Aspect KPI Description Section
B7 :RES
B7: ANTI-CORRUPTION
B7 —REE B 6B RE N E K
@ BE: R
b) BFHBETABEAVENHBEIEZRAONNER -
General Information on: 6.1 Cohesive Team
disclosure (@) the policies; and
(b) compliance with relevant laws and regulations that have a
significant impact on the issuer.
B7.1 RERBAYETASEEEREICELNESHARMENHER  IARENNEK
AR o
Number of concluded legal cases regarding corrupt practices brought | 6.1 Cohesive Team
against the issuer or its employees during the reporting period and the
outcomes of the cases.
B7.2 WS R R R URBBRITRER % 6B RE N E K
Description of preventive measures and whistle-blowing procedures, | 6.1 Cohesive Team
how they are implemented and monitored.
B7.3 HilmMEEREIRENRESHE - 6.1ERE N E
Description of anti-corruption training provided to directors and staff. 6.1 Cohesive Team
B8 (#HERE
B8: COMMUNITY INVESTMENT
B8 —RkE BHENHE2ERTREEMTCARFENEREER EHEEEML | 2HR2H
I8 M &5 O BUSR ©
General Policies on community engagement to understand the needs of the | 6.2 Communities
disclosure communities where the issuer operates and to ensure its activities take | Engagement
into consideration the communities” interests.
BS.1 EIRBEE (YA RESE SIRK @R L -BE)- 62t m2H
Focus areas of contribution (e.g. education, environmental concerns, | 6.2 Communities
labour needs, health, culture, sport). Engagement
B8.2 ERIHBMPAER (NLBERER) - 62t m2 8
Resources contributed (e.g. money or time) to the focus area. 6.2 Communities
Engagement
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8.2.2. DE %  WIRKE B % &

8.2.2. Part D: Climate-related Disclosures

gt B EH
Description Statement/Section
mn =a

() GOVERNANCE

19. BOANABRBERBUTHAENER:

19.  Anissuer shall disclose information about:

AEEERREBRARNEBNAERE (TEREEE ZEEREMASAERE)X
BAMER - RBME  BTARELEABBREARKEATER:

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

31 EREHESGEANE
B

3.1. Board of Director's
Statement on ESG
Governance

() FZHREXEANREEER
28 [ o B8 3 1 SRS

(i) how the body(s) or individual(s) determines whether appropriate skills and
competencies are available or will be developed to oversee strategies designed to
respond to climate-related risks and opportunities;

1Sk AS KR BB S B R AL IR (T AL ) R B B R RIR AR

31 EEEHESGE A

B

3.1. Board of Director's
Statement on ESG
Governance

ik

(i AR EAEDRIREERR B AFEER

(i) how and how often the body(s) or individual(s) is informed about climate-
related risks and opportunities;

51.1. &%
5.1.1. Governance

(i) ZHBHEAEEBETANRE BEARZRRMEREERETRABEKR 3.1 EFSHESCE AN
Rey@ies - QDTT%F:H\%*EEQHB’*?M%ﬁ BRZHBEXEARTAEEZR  BH

5% % SRR AE B AL B AN B AR RR ) T R A

how the body(s) or individual(s) takes into account climate-related risks
and opportunities when overseeing the issuer’s strategy, its decisions on

(iif)

3.1. Board of Director’s
Statement on ESG

major transactions, and its risk management processes and related policies, | Governance
including whether the body(s) or individual(s) has considered trade-offs
associated with those risks and opportunities,

(v, ZEEIEANNEESEBRIEEHEERMEENBEHTILESZERE 31 E=2YHESGE R
E(REIREZFIOR) BEEEHEBESIEEMAFT KA R AMA  ZH

MA(REBR) &

how the body(s) or individual(s) oversees the setting of, and monitors progress
towards, targets related to climate-related risks and opportunities (see
paragraphs 37 to 40), including whether and how related performance metrics
are included in remuneration policies (see paragraph 35); and

3.1. Board of Director’s
Statement on ESG
Governance
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i By EH
Description Statement/Section

b)) BEOTAEFEZREEETANER EREREERAGABRRMESBHERME-
ERREREFTNAG BEATEM:

(b)  An issuer shall disclose information about management’s role in the governance
processes, controls and procedures used to monitor, manage and oversee climate-
related risks and opportunities, including information about:

() ZACREGHEZIABTNEEEAEBXEEEZESURNNEZALR 31 EFFHESCE AN
REEGETEE R 2=

(i)  whether the role is delegated to a specific management-level position or | 3.1. Board of Director’s
management-level committee and how oversight is exercised over that | Statement on ESG
position or committee; and Governance

(ih EREVATAREEREREFHDEERFEER RS mE 2% 511. 84
EEPE IR e IR AR Fr g fr) B A R BDBR BE BB PTHET RS o

(i whether management uses controls and procedures to support the oversight = 5.1.1. Governance
of climate-related risks and opportunities and, if so, how these controls and
procedures are integrated with other internal functions.

(m =xeg
(I) STRATEGY

20. BUOANABRBEEM URAEMEAERBAEEREH. qﬂiﬁ‘iﬁﬁﬂ%%ﬁfﬁ
ERE BMEREXEAKNANRIEABRRNKE  REEME  HITAR:

20. An issuer shall disclose information to enable an understandmg of climate-related
risks and opportunities that could reasonably be expected to affect the issuer’s
cash flows, its access to finance or cost of capital over the short, medium or long
term. Specifically, the issuer shall:

(a) HWSBFEHAIEESH PHARBFEHTANE SRS MEREN 512 KK
B 7R PK 7S B SRR AR B8 R B R

(@ describe climate-related risks and opportunities that could reasonably be | 5.1.2. Strategy
expected to affect the issuer’'s cash flows, its access to finance or cost of
capital over the short, medium or long term;

(b)) HETAEHNNOBEREABARR BBETASERARZAREHRIK | 5.1.2. KK
AR W 3 [ ez o B S 1k AR A BB B L B

(b) explain, for each climate-related risk the issuer has identified, whether the | 5.1.2. Strategy
issuer considers the risk to be a climate-related physical risk or climate-
related transition risk;
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i By EH
Description Statement/Section
€ BBETADHIINGEREMEBERRMNES AEHAESEBENAETYE 512 KK

BITANRESEE (B8 PHIEY) &

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

5.1.2. Strategy

and
d gEZTANFRTEZH FHERH UREEFENMEEIREATHR BEALTHERREB
B & E 4 - SDITRE N TETR Y - AR

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

SEGE RN ARRBE
AR 75 7T [R] B ] 46 (2] A0 52
ZERIKAEARZAH
FE -
As internal evaluation
frameworks and scenario
analyses mature, the
Group will consider
enhancing disclosure on
the financial implications
of these climate-related
factors according to
different timeframe in
future reports.

21, BOIABBRBZEATHRAGHABERRANKEHEEFEXFE BRSNS A NTER
TENEM BBME  BITABERTHRE:
21.  An issuer shall disclose information that enables an understanding of the current

and anticipated effects of climate-related risks and opportunities on the issuer’s
business model and value chain. Specifically, the issuer shall disclose:

(@) W RIEABRERRMEEHETANEREANEEENZSIMERTE

&

a description of the current and anticipated effects of climate-related risks
and opportunities on the issuer’s business model and value chain; and

5.1.2. H B

5.1.2. Strategy

() HREFITANESEXMEERES RRBBERBMEBEPRH T (B | FKAPIELEIN5E R SR
IR R R A ERRA) o Ut S5 1)+ LA 155 B stk A1 L
EBEAREBERD
18 1 AR A R B 0 A
8o
(b) a description of where in the issuer’s business model and value chain climate- = We are strengthening the

related risks and opportunities are concentrated (for example, geographical
areas, facilities and types of assets).

internal data collection
mechanisms to support
the identification of
climate-related risks and
opportunities across

its business model and
value chain.
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it B EH

Description Statement/Section

2. BOUANEBEBREATHAGAERRBINEESEERBEAARNOTZENEM - A58
mE FEITABERE:

22.  An issuer shall disclose information that enables an understanding of the effects
of climate-related risks and opportunities on its strategy and decision-making.
Specifically, the issuer shall disclose:

(@) BEAEITACK RASRETEIT H 5 B AR 5 a0 (o] & 3 58 1k 48 B /2 B AN
BOEM BEETAGIANWERAMNEMRENRGEEBET URAE
EARBSERERENNEFE - EBMES FTABBREATER:

(@ information about how the issuer has responded to, and plans to respond to,
climate-related risks and opportunities in its strategy and decision-making,
including how the issuer plans to achieve any climate-related targets it has
set and any targets it is required to meet by law or regulation. Specifically, the
issuer shall disclose information about:

() EERGABERRMEEMTEERNREMAEREEITAZEERNL (2 512 KK
BEREE)FLHEE):

()  current and anticipated changes to the issuer’'s business model, | 5.1.2. Strategy
including its resource allocation, to address climate-related risks and
opportunities;

(i) BAESKTEESETHEMERIORE TIE (A EE) 5.1.2. K E&
(i) current and anticipated adaptation and mitigation efforts (whether direct | 5.1.2. Strategy
or indirect);
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gt
Description
(iii)

(iif)

BOTAEAER/REFRELNE (BRI EBEAEREANTER
HH B AR EMKENRER)  REBTALREERNE
AEEENTERH:

any climate-related transition plans the issuer has (including information
about key assumptions used in developing its transition plan, and
dependencies on which the issuer’s transition plan relies), or an
appropriate negative statement where the issuer does not have a
climate-related transition plan; and

B EMH
Statement/Section

AR B R AN LB M B
LA A E A B A /R
At XBEANEE
Mo REE IFEFHIFT A8
AEMRRR - AREER
ERBEHBERE 5
TE /AR R 3 & BRI I ET
A E

The Group recognises
the importance

of establishing

a well-defined

pathway toward a
lower-carbon and

more climate-resilient
business model. The
Group is in the process
of developing the
underlying assumptions,
key dependencies

and potential scenario
pathways that will
formulate the transition
plan in future reporting
periods.
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gt By EH
Description Statement/Section

(iv)  ZATAFHEIA R E IR EI7R40R Frat e E (] mAx B EE B 1R (B HEEA | 5.3 BeIREA RN
AERBHMEZE(W0E) ) R
(iv) how the issuer plans to achieve any climate-related targets (including | 5.3. Energy Use and
any greenhouse gas emissions targets (if any)), described in accordance | Emissions
with paragraphs 37 to 40; and
(b)) BEABTAERNRERE A ABRIEE2@EBFRENITEIRHER 5.1.2. KB
(b) information about how the issuer is resourcing, and plans to resource, the | 5.1.2. Strategy
activities disclosed in accordance with paragraph 22(a).

23. BIOAABBELAMSERPANIZRE2@QBMIKEEINEE - 5.1.2. g
3. BEIR(E A B IR

23.  An issuer shall disclose information about the progress of plans disclosed in | 5.1.2. Strategy
previous reporting periods in accordance with paragraph 22(a).

5.3. Energy Use and
Emissions
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i
Description
24, BEOANBBEBUTEMHMELER:
24.  Anissuer shall disclose qualitative and quantitative information about:
(@) SIREEARBMEBNMTZEETATERBOT BRI BBRERRS
//ILE ’ &
(@  how climate-related risks and opportunities have affected its financial position,
financial performance and cash flows for the reporting period; and
b)) EFEHERT EXRFEHAEMERRTNEENEGERAEEEESE
DRHENERERE  BRE24@BRFHEANORGERRRAEEBENEH -
(b) the climate-related risks and opportunities identified in paragraph 24(a) for
which there is a significant risk of a material adjustment within the next
annual reporting period to the carrying amounts of assets and liabilities
reported in the related financial statements.
25 BITAARBUATEEME/(LER:
25.  The issuer shall provide qualitative and quantitative disclosures about:

(@)

(@)

BOTAKEZEEREEERFEEBRARMKENREE WERIUTSIE T8
HESBARRIEREE AR RAAGRAE

how the issuer expects its financial position to change over the short,
medium and long term, given its strategy to manage climate-related risks and
opportunities, taking into consideration:

) HERENEES:R

(

(i) itsinvestment and disposal plans; and

(il HAEMRERATNESHEER KR &

(i its planned sources of funding to implement its strategy; and

ERBTAEERGAEERBMEENER EEGFEMBEERBEERE
e B R E R R B -

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

By EH
Statement/Section
REERBRGIET2HE
FEEHE AR R
% K M 3B PTG SR N VB 1T
BB FRE-B
A 7% 5 3 fe B 36 3 R
SE AR - FEH IR
EMEMNLE  MARETT
ﬂiin‘l—ijzm |‘£‘Ep¥1ﬁ Z'X
SEBFEZ R HR
A BB FE AR 2R 3R 5 HA R 4
BERBEMEE
209 R M 48 7 =B A0 B
;fg °
The Group is at an early
stage of developing a
comprehensive approach
to assess the potential
financial impacts of
climate-related risks and
opportunities. Currently,
such impacts have not
yet been quantitatively
measured or qualitatively
evaluated in terms
of their effects on
the Group's financial
position, performance
or cash flows. The
Group will continue to
consider and identify
climate-related risks and
opportunities that may
have implications for
the valuation of assets
and liabilities in future
reporting periods.
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Description

26.

26.

EERZFTADHIORIZABRERE R BRE 2T ABAREE EMATER
BITANEBREBEXNGREREZ L ETRATEEEOEYE BT ARRK
HEE AR A ML A ERRBENER SN R ARG R 2
B BTAREE —SENERHGE - BEH ST FITAERE:

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

B EH
Statement/Section

@ BOABZERAHERERIMONME EEGBRTE:
(@) the issuer's assessment of its climate resilience as at the reporting date,
which shall enable an understanding of:

() BTANSMERTERRAEBRANZE ()  BEETAT
ZfEHRIERBEESNPBENTE:

(i)  the implications, if any, of the issuer’'s assessment for its strategy and
business model, including how the issuer would need to respond to the
effects identified in the climate-related scenario analysis;

(i) BOTAHRRIENTEPERENEATEEEAROERE &
(i the significant areas of uncertainty considered in the issuer’s
assessment of its climate resilience; and

BOTABEBERRZ(CABREEH FHMRARBMEBEX A5
the issuer’s capacity to adjust, or adapt its strategy and business model
to climate change over the short, medium or long term;

RE B B ATIEBUN g
NBHBERERF RE
EHE - BEE B
T & AR E ER
TR IR ) 3 5 B B 1T
RIFBBEERSTE A
T - AE— R EE
T R AR AR 52 B A RT A o
The Group is in

the process of
strengthening its

internal data-collection
processes and
management systems.
As these capabilities
continue to evolve, the
Group is exploring the
feasibility of conducting
climate-related scenario
analysis in future
reporting cycles to
further enhance its
assessment of potential
climate-related impacts.
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Description Statement/Section

() ] R ETRIRMEBIER O 81
(b)  how and when the climate-related scenario analysis was carried out,
including:

() FERMEAZE BE: NETAETPERANREHABEERE RE
KR QO MERERELZETENREHEBARES: QOoMAERANR
FEBERESHAGARELRARITREBAYERRER: O
TATEBERESFEATHESGTIREECEBREE —BNER:
CYETARNRAMEZENREHEBSSHTHEREABAE (L &
R ARETEERZIMEARR OFTAESTHAEANSREE: &)
BITADWRENEEGHE (PN MR ENE B REKE
i) :

(i) information about the inputs used, including: (1) which climate-related
scenarios the issuer used for the analysis and the sources of such
scenarios; (2) whether the analysis included a diverse range of climate-
related scenarios; (3) whether the climate-related scenarios used for the
analysis are associated with climate-related transition risks or climate-
related physical risks; (4) whether the issuer used, among its scenarios, a
climate-related scenario aligned with the latest international agreement
on climate change; (5) why the issuer decided that its chosen climate-
related scenarios are relevant to assessing its resilience to climate-
related changes, developments or uncertainties, (6) time horizons the
issuer used in the analysis; and (7) what scope of operations the issuer
used in the analysis (for example, the operation, locations and business
units used in the analysis);

BITANED TP AENBERERR
the key assumptions the issuer made in the analysis; and

i ETREEEBRTEERE-
i) the reporting period in which the climate-related scenario analysis was
carried out.

) REER
(1) RISK MANAGEMENT

27. BOIANEBBEBUTEM:
27. Anissuer shall disclose information about:

(@ BITARRHEMN FEREEBRRE UAREFETPREZSURBERHD
MERABEBEE BREEENT AEMNER

(@) the processes and related policies it uses to identify, assess, prioritise and
monitor climate-related risks, including information about:

() BITACANBAERER2H (PIHERRREEFRENEBH 513 BRERE
&)

()  the inputs and parameters the issuer uses (for example, information | 5.1.3. Risk Management
about data sources and the scope of operations covered in the
processes),
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Description
(ii)

1T AR M AR R SRR AR B 1B = 0 AT SR a8 Rl SR IR AR BE LB

whether and how the issuer uses climate-related scenario analysis to
inform its identification of climate-related risks;

B EH
Statement/Section
RNEER RN E N
SR U SR B ) AP
ER - WA gE R AR E R
HETRIEEABESRD
#r e

The Group is at an

early of developing
internal data collection
mechanisms and will
potentially conduct
climate-related scenario
analysis in the upcoming
reporting cycle.

(ii)

(iii)

BT AMAFEEBRROZENILE ATt MZE (fImEET AR
BEEREMRER EPIEIEMAAEE)

how the issuer assesses the nature, likelihood and magnitude of
the effects of those risks (for example, whether the issuer considers
qualitative factors, quantitative thresholds or other criteria);

& B IR g E RmR
1B 8 R b B IR I Z o B
SFEIR RS R
TRNEHE (B21ER
B R ERRH) T K&
FFERIRAEERER -

The Group is in the
process of enhancing

its climate-related risk
assessment system.

We plan to assess and
measure climate-related
risks across different time
horizons, including short-,
medium- and long-term
timeframes, in upcoming
reporting periods.

1T AT B K an{a] sk (i 48 A V2R B AR 3 5 L At A AL 3 B 0 2 R BE T
whether and how the issuer prioritises climate-related risks relative to
other types of risks;

513 EkER
5.1.3. Risk Management

compared with the previous reporting period,;

(v) BETANAEREREEBERR: & 513 ERER
(v)  how the issuer monitors climate-related risks; and 5.1.3. Risk Management
(vi) - —{EERAMELL - BT ARA R EEE B RIE: 513 EkER
(vij  whether and how the issuer has changed the processes it uses | 5.1.3. Risk Management

/8
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(b)) BITABRRHEAN FEREEBAKS UREFELPREZSURBERYN 513 EkER
w2 (BIEBIT AR A ROEE A RIEAEE SO RET RIEABEKEN
i) &k

(b) the processes the issuer uses to identify, assess, prioritise and monitor | 5.1.3. Risk Management
climate-related opportunities (including information about whether and how
the issuer uses climate-related scenario analysis to inform its identification of
climate-related opportunities); and

€ SIxBEERRMEBSHR TG BRI MERRIR TWMAFEAET 513 ARER
AW B EBEREETIE - ARBAMIEEZ -

(c) the extent to which, and how, the processes for identifying, assessing, = 5.1.3. Risk Management
prioritising and monitoring climate-related risks and opportunities are
integrated into and inform the issuer’s overall risk management process.
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Description Statement/Section
(Iv) EERERE
(IV) Metrics and Targets
28. BUABEBRERPAMNAEREBHEHENE (UAMZSEREERTR) I
28. An issuer shall disclose its absolute gross greenhouse gas emissions generated
during the reporting period, expressed as metric tons of CO, equivalent, classified
as:
(@) #HBEVAEREHEM: 5.3. BEIR 1 A R HE R
(@  Scope 1 greenhouse gas emissions; 5.3. Energy Use and
Emissions
b)) HEAEREBHH: & 5.3. BeIRE A R HE AR
(b)  Scope 2 greenhouse gas emissions; and 5.3. Energy Use and
Emissions
() #EIRERIEHEN - A5 F IR IF 2 7 730 s W S 44 1) 37 hn 5 B2 (B (8 #2575
EREE  §ERARKRE RS WK EDBEIN BRI -
(c)  Scope 3 greenhouse gas emissions. The Group is in the process of establishing
internal data collection mechanisms and is strengthening engagement
with value chain stakeholders, with the aim of providing Scope 3 emissions
disclosures in future reporting.
29. BEITAR:
29. Anissuer shall:

(@ BRIBEREALFTALTZE —RXIMBBER GRIFTABERE O/
EREBZERBR  PERERBERE (2004F) ) st EHREREBHEN:

(@ measure its greenhouse gas emissions in accordance with the Greenhouse
Gas Protocol: A Corporate Accounting and Reporting Standard (2004) unless
required by a jurisdictional authority or another exchange on which the issuer
is listed to use a different method for measuring greenhouse gas emissions;

5.3. BEIR{E A R HE

5.3. Energy Use and
Emissions

b BEEARSEARERBHRNFE BIE:
(b) disclose the approach it uses to measure its greenhouse gas emissions

including:

() BOARRSEHRERBIRNAETNE BAEHRRE:

() the measurement approach, inputs and assumptions the issuer uses to
measure its greenhouse gas emissions;

5.3. BEIR{E A R HEIK

5.3. Energy Use and
Emissions

(il BOIARMEERZAENE BABANRBRFAEAEREEI &

(i the reason why the issuer has chosen the measurement approach,
inputs and assumptions it uses to measure its greenhouse gas
emissions; and

5.3. BEIR{E A R HEIK

5.3. Energy Use and
Emissions
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Description Statement/Section
(iii) TAEERRAEAEFEZ BABHRRIETHNERNEEARE 3. BEIRBE A R B
EJT?'\I ;
(i) any changes the issuer made to the measurement approach, inputs | 5.3. Energy Use and
and assumptions during the reporting period and the reasons for those = Emissions
changes;
(€ BHIREZE280)ER BRI ERE RSN BB A EENEER 3. BEIR 1R A M HERR
EREHN UREBEN TRZERNAMNMFEEAOXENEM: &
(c) for Scope 2 greenhouse gas emissions disclosed in accordance with | 5.3. Energy Use and
paragraph 28(b), disclose its location-based Scope 2 greenhouse gas | Emissions
emissions, and provide information about any contractual instruments that is
necessary to enable an understanding of the issuer’s Scope 2 greenhouse gas
emissions; and
d HMBBEEBCORKENHEIREZREBYH RE CAERBRERBR X | AEBERERIAIH
BERE (BEI) ZEEREZRE (2011F) ) ey &S EER B FEEITAF | BUCEH G N5 8EE
SHEIAEREBENTREMNER - BEFNHENTS BT
FA SR R A R 25 1 R #0 &3
B HE R IR
(d) for Scope 3 greenhouse gas emissions disclosed in accordance with | The Group is in the
paragraph 28(c), disclose the categories included within the issuer’'s measure | process of establishing
of Scope 3 greenhouse gas emissions, in accordance with the Scope 3 | internal data collection
categories described in the Greenhouse Gas Protocol Corporate Value Chain | mechanisms and
(Scope 3) Accounting and Reporting Standard (2011). is strengthening
engagement with value
chain stakeholders, with
the aim of providing
Scope 3 emissions
disclosures in future
reporting.
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B EH
Statement/Section

Rl AEEEAZEE
(b sk # 55 5 RAR AE BF 82
Al WERBREE - F
FRIEEEKBNEE
MEBE BB
7 Eb DA K2 B2 4 AR B L
fax T 38 AR A HO B AN
T BMEIKRE-BREMN
It - A B IEE SR 5k (L R
MEBEBREIERS
B U RESNRE
T

At present, the Group
has not fully quantified
or disclosed the amount
and proportion of its
assets or business
activities that are
exposed to climate-
related transition or
physical risks, aligned
with climate-related
opportunities, or
attributable to capital
expenditure, financing,
or investment related
to climate-related risks
and opportunities, while
the Group is actively
enhancing its risk
management framework
and data systems to
enable future reporting.

Description

30. BITAAEBRRIXRGHAELRRYENEENEB IDNEERBEDL -

30. Anissuer shall disclose the amount and percentage of assets or business activities
vulnerable to climate-related transition risks.

3. BOUAEBEBRRAIXRGHEAVERRYENEESEK TDNEBERED T -

31.  Anissuer shall disclose the amount and percentage of assets or business activities
vulnerable to climate-related physical risks

2. BUOIABEESPRRIEHEERENEESIERTHNSERADL -

32.  Anissuer shall disclose the amount and percentage of assets or business activities
aligned with climate-related opportunities.

33 BITABEERANREE@ERRMNEENERRST MENIRENSEE-

33.  Anissuer shall disclose the amount of capital expenditure, financing or investment
deployed towards climate-related risks and opportunities.

34, BITAARBEWT

34. Anissuer shall disclose:

MEZTANEMAEARTERREE (PINRERK BB EERE
B R

(@)

an explanation of whether and how the issuer is applying a carbon price in
decision-making (for example, investment decisions, transfer pricing, and
scenario analysis); and

BMBERBER I RN
BoORKBIETFEARA
Bt EE -

We currently do not
apply an internal carbon
price in its investment
or decision-making
processes.
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Description Statement/Section
() BETAARMGEEAEREHRKANTAMAZTREBYNEEE:

WA EER BRETARLBEARPERREE:
(b) the price of each metric tonne of greenhouse gas emissions the issuer

uses to assess the costs of its greenhouse gas emissions; or an appropriate
negative statement that the issuer does not apply a carbon price in decision-

e
Jillg

making.
35. BOTABBRBRGHABZEAZTERIOAAAGTHES RHEENGTEER . | Bl RNAFZHBEER
BB RRIBE B 19@IVEREL BB — 55 - i A BF B 40 A\ SRU(I 1B

HZE - KRR E M FE
BRIORBE B FE R
BRIEE - BMETEIR A
BASETHORIERR - 235
TTEER - W EHE R R
HEEBIERRARE
IS 5 M R s 1l B T
1T o

35. An issuer shall disclose whether and how climate-related considerations are | At present, the
factored into remuneration policy, or an appropriate negative statement. This may = Company’s remuneration
form part of the disclosure under paragraph 19(a)(iv). policy does not explicitly

incorporate climate-

related considerations

or performance metrics

linked to sustainability

or emissions reduction

targets. we plan to review

industry practices and
evaluate the integration
of climate-related
performance indicators
into its remuneration and
incentive frameworks in
future policy framework
updates.

6. ARGAEBBTABRRE-—BNZEETNEBENNEHEBANTERE  AEEBAIEREESR
SHES2EFRETET AR AENTERR TRAEHEMLITEEER AR | ETEEAENEFERIE
SMBEETAZE ( (ABRPBREHEREERS2S TEBREEE) M BRE-REBREFEME
HMEBRRE A EkEAMEEERTNTEREEMAMEREEETERE RN —RIRH[EZ 2E¢

MITEER YEEESEEM - RAA REREBBEN
RKERBERYERE-
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36. An issuer is encouraged to disclose industry-based metrics that are associated | The Group has not
with one or more particular business models, activities or other common features | currently disclosed
that characterise participation in an industry. In determining the industry-based | industry-specific
metrics that the issuer discloses, an issuer is encouraged to refer to and consider | climate metrics tailored
the applicability of the industry-based metrics associated with disclosure topics | to its sector. Existing
described in the IFRS S2 Industry-based Guidance on implementing Climate-related | disclosures focus mainly
Disclosures and other industry-based disclosure requirements prescribed under | o general environmental
other international ESG reporting frameworks. indicators, including

energy use, greenhouse
gas emissions, water
consumption and waste
management.

37. BOUAEBREQEAERERARKEZMNERMETCHERGEBNELERE
LEE: ROVEBRSVEREREFETAEINAMNE R BETWEEREHFREZR-
é’éfﬁ/\éﬁﬁdttﬂﬁ EE—# =

37. An issuer shall disclose (a) the qualitative and quantitative climate-related targets
the issuer has set to monitor progress towards achieving its strategic goals; and
(b) any targets the issuer is required to meet by law or regulation, including any
greenhouse gas emissions targets. For each target, the issuer shall disclose:

() AURTEENET: 5.3. BEIR 2 A R HE AR
a) the metric used to set the target; 5.3. Energy Use and
by EBEMNE® (FILRME BEREIUNSRERNERE) Emissions
) the objective of the target (for example, mitigation, adaptation or conformance
with science-based initiatives);
(© EEMERASE(MWERREANETARMEEESN, (MEEAR
REEBEMMIBELE) ) :
(c) the part of the issuer to which the target applies (for example, whether the

target applies to the issuer in its entirety or only a part of the issuer, such as a
specific business unit or geographic region);

=

(d BiEdEAER;

(d)  the period over which the target applies,

(e) MEEEMEEMR:

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

H EBRUEBERXPHER (WE):

(f)  milestones or interim targets (if any);

@ WEREE EAERUEEERREAERE K

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

intensity target; and

(h SFREZELCBEEREHZ (REZBBEEENRERAE) MAERDEITARE
ERE

(h) how the latest international agreement on climate change, including
jurisdictional commitments that arise from that agreement, has informed the
target.

84 SEIRBRIEAR AR A A o SPEEDY GLOBAL HOLDINGS LIMITED



RIF-MEBNREBHRS
ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

it

B EH

Description Statement/Section
38, BITAEABRBEARTEREREEEENE UKENAERESHET 915
38. An issuer shall disclose information about its approach to setting and reviewing
each target, and how it monitors progress against each target, including:
(@ EBEEREXRGFRRXTEENTERERKE=ZFRFE:; AEEDHKARNIEE
ReslE W EME ER
TE 705+ DATRAR B 8 ik
RRFF—B-BMEEZE
AR R PG ERHETTHN 2B B
Ebg °
(@ whether the target and the methodology for setting the target has been | The target-setting
validated by a third party; methodology has been
formulated and reviewed
using the Group's internal
management systems to
ensure consistency with
operational conditions.
We will consider
conducting external
validation in future
phases.
(b)) BITABEZEZRNRERF: 5.1.1. &4
(b)  the issuer’s processes for reviewing the target; 5.1.1. Governance
€ FAREREFEENEER R
(c)  the metrics used to monitor progress towards reaching the target; and
d AFEEETEENABTRERER- N iE A
(d) any revisions to the target and an explanation for those revisions. Not Applicable
9. BUAEEBREBASERGEHABEEZNENNENAREEITAERNBENE | 53 88REH KRR
e e
39. An issuer shall disclose information about its performance against each climate- = 5.3. Energy Use and

related target and an analysis of trends or changes in the issuer’s performance.

Emissions
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Description

40.
40.

HIRFEIEIREEN T - HREREBHNE R BT ARRKE:
For each greenhouse gas emissions target disclosed in accordance with paragraphs
37 to 39, an issuer shall disclose:

BHEH
Statement/Section

BiZREMLE R =RE:
which greenhouse gases are covered by the target;

EERGREHE -SE2NHEIRERETHN:
whether Scope 1, Scope 2 or Scope 3 greenhouse gas emissions are covered
by the target;

HEEERERBNEERGRERRERBNFREZ NRARERE
FROFREBR BTAARIINBBERBNBERBFREERSR:

whether the target is a gross greenhouse gas emissions target or a net
greenhouse gas emissions target. If the issuer discloses a net greenhouse
gas emissions target, the issuer is also required to separately disclose its
associated gross greenhouse gas emissions target,

EZRGeRBATERM A ZEHM &
whether the target was derived using a sectoral decarbonisation approach;
and

BT A EE AR ER R A ER B NAEREMAEREHNFEEZ
AR RS AR & BT ABRERE:

the issuer’s planned use of carbon credits to offset greenhouse gas emissions
to achieve any net greenhouse gas emissions target. In explaining its planned
use of carbon credits, the issuer shall disclose:

() EEEBHREAABERTALAEREHIFERENRE LT :

(i)  the extent to which, and how, achieving any net greenhouse gas
emissions target relies on the use of carbon credits;

=) I -
o ag v

(i) ZWREAEBELE =215 Bk
(i) which third-party scheme(s) will verify or certify the carbon credits;

(i) WASAEER - @%ﬂﬁ?ﬁ%ﬁﬁ%%%%ﬁé BRESENEHERBBOER -
AR BRI E = BRI E R OEBR EIR - &

(i) the type of carbon credit, including whether the underlying offset will be
nature-based or based on technological carbon removals, and whether
the underlying offset is achieved through carbon reduction or removal;
and

BEANTREBETAGEFEANREANIY(EEMTE
HmBZRERZ (Hlan S EBIROBR) -

any other factors necessary to enable an understanding of the credibility
and integrity of the carbon credits the issuer plans to use (for example,
assumptions regarding the permanence of the carbon offset).

14 P 00 75 B0 AE AT

REBEFKARIRER B
BRIEREETREE 2R
AR B ER R
HEREERRAREE
EEEHI TR EBEEIR

BFEIB N - gE R = 1R 1R
HHNEPE B BERE R

FNFER EEER
—HFFERERR - &

IR E IR S ESHE UL
GERR BREEER
A1) E 1T B REEVIS
REERM TR

An energy-
management-

based target has been
adopted as the principal
metric for Scope 1 and
Scope 2 decarbonisation
efforts, as it directly
relates to internal
energy consumption
under our operational
control. Energy efficiency
indicators are less
influenced by changes in
external electricity grid
emission factors, allowing
for a more consistent
evaluation of internal
performance. Given

the current limitations

in managing Scope

3 emissions, energy
management represents
the most practical and
near-term approach for
progress.
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4. ERHBREATAFTEENIZ20RITEIRMRER - BITABLENETEER | FA5EAERRERTR
(RE28E358 ) R(NVTHEEE (RFR)WEEEESTEMA - B BERERANES
ENBITERITERTE
B SRR 51 o

41. In preparing disclosures to meet the requirements in paragraphs 21 to 26 and 37 to | Currently, the Group has
38, an issuer shall refer to and consider the applicability of cross-industry metrics | not fully implemented or
(see paragraphs 28 to 35) and (i) industry-based metrics (see paragraph 36). disclosed cross-industry
or sector-specific climate
metrics applicable to its
operations.
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BIERRER
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The Directors are pleased to present the annual report together with
the audited consolidated financial statements of the Group for the
year ended 31 December 2025 (the “Financial Statements”).

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the Company is investment holding and those
of the principal subsidiaries of the Company are set out in Note 27 to
the Financial Statements.

Further discussion and analysis of the Group's principal activities
as required by Schedule 5 to the Hong Kong Companies Ordinance,
including a description of the principal risks and uncertainties facing
the Group and an indication of likely future development in the
Group's business, can be found in the Management Discussion and
Analysis set out on pages 9 to 14 of this annual report. This discussion
forms part of this director’s report.

Environmental Policies and Performance

The Group continues to update the requirements of the relevant
environmental laws and regulations applicable to it to ensure
compliance. The Group strive to minimise environmental impact by
saving electricity and encouraging recycle of office supplies and other
materials. We also require the manufacturers and the constructor
to operate in strict compliance with the relevant environmental
regulations and rules.

Compliance with Laws and Regulations

The Group continues to update the requirement of the relevant
laws and regulations in various countries and regions, particularly
in the Hong Kong, the PRC and Cambodia, applicable to it to ensure
compliance. Substantially majority of the Group's assets are located
and the Group’s revenue is mainly derived from operations in these
areas. The Group was listed on the Stock Exchange on 15 January
2013. During the year 2025 under review, the Group complied with the
relevant laws and regulations in Hong Kong, the PRC and Cambodia in
all material respects.
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AEEBE_ZT_AFT_A=+t—HI
FENXERAEER _ZT_AF+-A
=t HEBBARR R AFREI10E192
BEOMBHREK

EEelTEZgphEzs_ZE-_A24+=A
—TBUHEFERMNAERE (ZZ-NF:

z) -

Key Relationships

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

(ii) Suppliers

The Group has developed long standing relationships with a
number of our vendors and take great care to ensure they share
our commitment to quality and ethics. The Group selects its
manufacturers and constructors carefully and requires them to
satisfy certain assessment criteria including experience, financial
strength, reputation, ability to produce high quality products and
quality control effectiveness.

(iij) Customers
The Group is committed to offer a broad and diverse range
of inspiring, value-for money, good-quality fashion to our
customers. We also stay connected with our customers in order
to meet their need. We have ongoing communications with them
through various channels like telephone, email and marketing
materials.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 and
the Group’s financial position as at 31 December 2025 are set out in
the Financial Statements on pages 110 to 192 of this annual report.

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

According to the Company’s existing dividend policy, the Board shall
consider the following factors before declaring or recommending
dividends:

° the Company's actual and expected financial performance;

° retained earnings and distributable reserves of the Company and
each of the subsidiaries of the Group;

° the Group's working capital requirements, capital expenditure
requirements and future expansion plans;

° the Group’s liquidity position;

° general economic conditions, business cycle of the Group's
business and internal or external factors that may have an
impact on the business, financial results and position of the
Company; and

o other factors that the Board deems to be relevant.

The payment of dividend is also subject to any restrictions under the
applicable laws and the Company's Articles of Association.

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Group for
the last five financial years is set out on page 8 of this annual report.
This summary does not form part of the Financial Statements.

SHARE CAPITAL

Details of movements in share capital of the Company during the year
are set out in Note 12 to the Financial Statements.

DISTRIBUTABLE RESERVES

Details of distributable reserves of the Company are set out in Note 30
to the Financial Statements.

CHARITABLE CONTRIBUTIONS

During the year 2025, the Group made charitable contribution totalling
approximately of HK$73,000.
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MAJOR CUSTOMERS AND SUPPLIERS

Sales to the Group's largest and five largest customers accounted
for approximately 79.7% and 96.0% of the total revenue for the year
2025. Purchases from the Group's largest and five largest suppliers,
which comprise raw material suppliers and third party manufacturers,
accounted for approximately 12.0% and 43.7% of the total purchases
for the year ended 31 December 2025.

To the best knowledge of the Directors, neither the Directors, their
associates, nor any shareholders who owned more than 5% of the
number of issued shares of the Company, had any beneficial interest
in any of the Group's five largest customers or suppliers during the
year ended 31 December 2025.

SUBSIDIARIES

Details of the principal subsidiaries of the Company are set out in Note
26 to the Financial Statements.

DIRECTORS AND DIRECTORS' SERVICE CONTRACTS

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

Executive Directors
Mr. Huang Chih Shen (Chairman and Chief Executive Officer)
Ms. Huang Li Hun, Serlina

Independent Non-executive Directors

Mr. Wong Ting Kon

Mr. Chang Cheuk Cheung, Terence

Mr. Chan Tsang Mo

Ms. Pang Yuen Shan, Christina (Resigned on 16 January 2026)

With effect from 16 January 2026, Ms. Pang Yuen Shan, Christina has
resigned as an independent non-executive Director, a member of the
audit committee of the Company, the chairman of the remuneration
committee of the Company, a member of the nomination committee
of the Company, and a member of the conflicts committee of the
Company, for the purpose of devoting more time on her other
business commitment. She has confirmed that she has no claim
against the Company and has no disagreement with the Board.
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Each of the executive Directors has entered into a service contract
with the Company for an initial term of three years either from the
Listing Date or 14 February 2020 and shall continue thereafter until
terminated by, not less than three months' notice in writing served by
either party on the other.

Each of the independent non-executive Directors has entered into
a letter of appointment with the Company for a term of three years
from 20 December 2024 or 31 August 2023, subject to retirement
by rotation and re-election at annual general meeting and until
terminated by not less than three months’ notice in writing served by
either party on the other.

No Director is bound by any service contract which is not
determinable by the Company or any of its subsidiaries within 1 year
without payment of compensation, other than statutory compensation.

The Company has received annual confirmation on independence
from each of the independent non-executive Directors pursuant to
Rule 3.13 of the Listing Rules and all of them are considered to be
independent.

In accordance with the Company’s Articles of Association, Mr. Wong
Ting Kon and Mr. Chan Tsang Mo are subject to retirement by rotation
at the forthcoming annual general meeting, and being eligible, offer
themselves for re-election.

INDEMNITY OF DIRECTORS AND PERMITTED
INDEMNITY PROVISION

Pursuant to the Articles of Association, every Director or other officer
of the Company shall be entitled to be indemnified out of the assets
of the Company against all losses or liabilities incurred or sustained
by him as a Director or other officer of the Company in defending any
proceedings, whether civil or criminal, in which judgment is given in
his favour, or in which he is acquitted.

The Company has arranged appropriate Directors’ and officers’
liability insurance coverage for the Directors and officers of the
Company during the year 2025. The permitted indemnity provision is
in force for the benefit of the Directors as required by section 470 of
the Companies Ordinance (Chapter 622, Laws of Hong Kong) when
the Report of the Board of the Directors prepared by the Directors
is approved in accordance with section 391(1)@) of the Companies
Ordinance (Chapter 622, Laws of Hong Kong).
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DIRECTORS' INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Save as disclosed in this annual report, there was no transaction,
arrangement or contract of significance to which the Company or its
holding company or any of its subsidiaries was a party and in which a
Director of the Company or an entity connected with a Director of the
Company is or was materially interested, either directly or indirectly,
subsisting at the end of the year 2025 or at any time during the year
2025.

BIOGRAPHIES OF DIRECTORS AND SENIOR
MANAGEMENT

The biographical details of the Directors and senior management of
the Group are disclosed in the section headed “Directors and Senior
Management Profile” on pages 15 to 18 of this annual report.

MANAGEMENT CONTRACTS

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

REMUNERATION OF DIRECTORS AND SENIOR
MANAGEMENT

The emoluments of the Directors and senior management of the
Group fell within the following bands:

BE+t-A=1+—HIEE
Year ended 31 December
—EB_REF

—E-gF
2024

AEL
Number

2025
N
Number

Emolument bands

Nil = HK$500,000

HK$500,001 — HK$1,000,000
HK$1,000,001 — HK$ 1,500,000
HK$3,500,001 — HK$4,000,000
HK$5,500,001 — HK$6,000,000

-_eem N - D
RN O NG |

R ETRAMED2Z R EMATRENE
EFMR AR HEEE—FFBEIIE
RIS RA 3T -

Further particulars regarding Director's remuneration and the five
highest paid employees as required to be disclosed pursuant to
Appendix D2 to the Listing Rules are set out in Note 31 to the Financial
Statements, respectively.
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CONTROLLING SHAREHOLDERS' INTERESTS IN
CONTRACTS

Save as disclosed in this annual report, there was no contract of
significance for provision of services to which the Company or its
holding company or any of its subsidiaries was a party and in which
any Controlling Shareholder or any of its subsidiaries had a material
interest subsisting at the end of the year 2025 or at any time during
the year 2025.

NON-COMPETITION UNDERTAKING BY CONTROLLING
SHAREHOLDERS

The Controlling Shareholders entered into the Deed of Non-
competition and the Controlling Shareholders have confirmed to the
Company of his/its compliance with the Deed of Non-Competition
provided to the Company during the year 2025.

The conflicts committee of the Company and the independent
non-executive Directors had reviewed the status of compliance and
also the confirmations by the Controlling Shareholders and, on the
basis of such confirmations, are of the view that the Controlling
Shareholders has complied with the Deed of Non-Competition.

NON-COMPETITION UNDERTAKING BY EXECUTIVE
DIRECTORS

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

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

CONNECTED TRANSACTIONS

A summary of significant related party transactions, which do not
constitute non-exempted connected transactions under the Listing
Rules, made during the year 2025 is disclosed in Note 29 to the
Financial Statements. The Company confirmed that it has complied
with the disclosure requirements in accordance with Chapter 14A of
the Listing Rules.
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SHARE OPTION SCHEME

The Company’s existing Share Option Scheme was approved for
adoption pursuant to a written resolution of all of our shareholders
passed on 26 May 2022 for the purpose to provide our Company
with a flexible means of giving incentive to, rewarding, remunerating,
compensating and/or providing benefits to eligible participants and for
such other purposes as the Board approve from time to time.

Subject to the terms of the Share Option Scheme, the Board may, at
their absolute discretion, grant or invite any person belonging to any
of the following classes to take up options to subscribe for shares:

(@ any employee, supplier/service provider, customer, partner
or joint venture partner of the Group (including any director,
whether executive and whether independent or not, of the
Group) who is in full time or part time employment with the
Company or any subsidiaries, or

(b) any person who have contributed or may contribute to the
Group.

There is no minimum period for which an option granted under the
Share Option Scheme must be held before it can be exercised. The
Board may at its absolute discretion, fix any minimum period for
which an option must be held, any performance targets that must be
achieved and any other conditions that must be fulfilled before the
options can be exercised upon the grant of an option to an eligible
participant.

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

The total number of shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme and any
other share option schemes of the Company must not exceed 10%
of the total number of shares in issue on the adoption date of the
Share Option Scheme unless the Company seeks the approval of the
shareholders in general meeting for refreshing the 10% limit under
the Share Option Scheme provided that options lapsed in accordance
with the terms of the Share Option Scheme or any other share option
schemes of the Company will not be counted for the purpose of
calculating 10% limit.

The Share Option Scheme was adopted for a period of 10 years
commencing from 26 May 2022 and remains in force until 25 May
2032. The Company may, by resolution in general meeting or, such
date as the Board determined, terminate the Share Option Scheme at
any time without prejudice to the exercise of options granted prior to
such termination.
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The exercise price per share of the Company for each option granted
shall be determined by the Board in its absolute discretion but in any
event shall be at least the higher of:

(1) the closing price of the shares as stated in the daily quotations
sheets issued by the Stock Exchange on the date of offer for the
grant of option (“Date of Grant”) which must be a trading day;

(2) the average closing price of the shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five
trading days immediately preceding the Date of Grant; and

(3) the nominal value of the shares on the Date of Grant.

Upon acceptance of the options, the grantee shall pay HK$1.00 to the
Company as consideration for the grant. The acceptance of an offer
of the grant of the option must be made within the date as specified
in the offer letter issued by the Company. The exercise period of any
option granted under the Share Option Scheme shall not be longer
than 10 years commencing on the date of grant and expiring on the
last day of such 10-year period subject to the provisions for early
termination as contained in the Share Option Scheme.

The total number of new shares of the Company that may be issued
upon exercise of all options to be granted under the Share Option
Scheme and any other share options schemes of the Company shall
not exceed 60,000,000 shares, which represents 10% of the shares in
issue of the Company as at the date of this annual report.

The maximum number of shares issued and to be issued upon
exercise of the options granted and to be granted to each grantee
under the Share Option Scheme (including exercised, cancelled and
outstanding options) in any 12-month period shall not exceed 1% of
the total number of shares in issue. Any further grant of options in
excess of this 1% limit shall be subject to issuance of a circular by the
Company and approved by its shareholders in accordance with the
Listing Rules.

Since the adoption of the Share Option Scheme and during the year
2025, no options were granted under the Share Option Scheme. There
iS no option outstanding, granted, cancelled or lapsed during the year
2025. The total number of shares available for issue under the Share
Option Scheme was 60,000,000 Shares and the total number of options
available for grant under the Share Option Scheme as at 1 January
2025 and 31 December 2025 was 60,000,000 Shares and 60,000,000
Shares, respectively. As at the date of this report, the total number of
shares available for issue and the total number of options available for
grant represents 10% of the issued shares of the Company. No service
provider sub-limit was set under the Share Option Scheme.
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BEREE
Mr. Huang Chih Shen

/NS
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M Huang Li Hun, Serlina
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Our Company
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Apart from the aforesaid share option schemes, at no time during
the year ended 31 December 2025 was any of the Company and its
holding companies, subsidiaries and fellow subsidiaries a party to any
arrangement to enable the Directors to acquire benefits by means of
the acquisition of shares in, or debentures of, the Company or any
other body corporate, and none of the Directors, or their spouses or
children under the age of 18, had any right to subscribe for the shares
in, or debentures of, the Company, or had exercise any such right.

DIRECTORS' AND CHIEF EXECUTIVES' INTERESTS OR
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 31 December 2025, the Company's Directors and chief
executives had the following interests and short positions in the
shares, underlying shares and debentures of the Company;, its Group
members and/or associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (“SFO"), as recorded in
the register required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code:

The Company

HEYARER
5%/ ERtE (BaE1) REMAE DL
Number and class Approximate
Capacity/nature of securities percentage of
of interest (Note 1) shareholding
XEEERER (:2) 327,242,688 54.54%
Interest of a controlled =g ald(h)
corporation (Note 2) 327,242,683
ordinary shares (L)
EaBEEA 92,0004% 0.02%
Beneficial owner e=gld(h)
92,000
ordinary shares (L)
Notes:
1. The letter “L” denotes the Directors’ long position in the shares of our Company or
the relevant associated corporation.
2. The disclosed interest represented the interest in the Company held by Sky Halo

which was in turn wholly owned by Mr. Huang Chih Shen, an executive Director
as at 31 December 2025. Therefore, Mr. Huang Chih Shen was deemed to be
interested in the interest of Sky Halo in the Company by virtue of the SFO.
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AEERERT BHEHARER
Esng HBEE SR 2V £:3:3-1 (BHaE1) REMAB DL
Name of Group Number and class Approximate
member/associated  Capacity/nature of securities percentage of
Name of Director corporation of interest (Note 1) shareholding
EERLEE fE K E=lEA A 10,000 & 3 % 100.00%
Mr. Huang Chih Shen Sky Halo Beneficial owner 10,000
ordinary shares
B 5 Note:
1. FEBEEDEE R RS _AF+_58 1. The disclosed interest represented the interest in Sky Halo which was wholly
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owned by Mr. Huang Chih Shen as at 31 December 2025.

Save as disclosed above, as at 31 December 2025, none of the
Directors and chief executives of the Company had any other interests
or short positions in any shares, underlying shares or debentures of
the Company, any of its Group members or its associated corporations
(within the meaning of Part XV of the SFO) which were notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short positions which 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 the Model Code.
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FERRNEAQATRMDRIEBERADT  SUBSTANTIAL SHAREHOLDERS' INTERESTS AND/OR
WEEER KA SHORT POSITION IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

RIE-_RAF+-A=+—H BESEFA -  As at 31 December 2025, so far as was known to the Directors, the
UWTAL B (ESARRIEETHMAE  following persons/entities (other than the Directors or chief executive
AN AARAR - EEMEBEKE QAT K sk of the Company) had, or were deemed to have, interests or short
HRBEBBR S SBER D AR A positions in the shares or underlying shares of the Company, its Group
HAEBREEA R EEMEXVEEE2$3 members and/or associated corporations which would fall to be
HigxABRARRBRENERIOAR kD2 disclosed to the Company under the provisions of Divisions 2 and 3 of
ANBRIEE S RS G0 E336EAATEFE  Part XV of the SFO, or which were recorded in the register required to

E L MARERSOAE be kept by the Company under Section 336 of the SFO:
BHEYARER
BREE S EE 2% £:1:3-1 (BaE1) REBHE DL
Name of Group Number and class Approximate
member/associated  Capacity/nature of securities percentage of
Name of Shareholder corporation of interest (Note 1) shareholding
iR (MI5E2) NN E=lEA A 327,242,688[% 54.54%
Sky Halo (Note 2) Our Company Beneficial owner LD
327,242,688

ordinary shares (L)

BELLT (KE3) Vi) ENi 327,242,688% 54.54%
Ms. Cheuk Wai Ying (Note 3) Our Company Family =il
327,242,688

ordinary shares (L)

B AL ¢ S A NN Em#EA A 33,031,758% 5.51%
Mr. Chan Hung Kwong, Our Company Beneficial owner =gl
Patrick 33,031,758

ordinary shares (L)

HERLE PiN/N EniEAA 30,204,000/% 5.03%
Mr. Cheuk Lim Fai Our Company Beneficial owner LA L)
30,204,000

ordinary shares (L)
B 5 Notes:

1. [LIEZATRARAISEREEK B SEBEE 1. The letter “L" denotes the person’s long position in the shares of our Company or
R 247 R © the relevant Group member or associated corporation.

2. ERAREBRELZBESAMK L MR _ZE-_HF 2 Sky Halo was incorporated in the British Virgin Islands and the entire issued share
+ZA=+—HB HR2HBEBHTRAAFEREE capital of which was wholly owned by Mr. Huang Chih Shen as at 31 December
TEHE- 2025.

3. BEEHFRBEGRD BEEREENRBEELRL 3. Ms. Cheuk Wai Ying, spouse of Mr. Huang Chih Shen, was deemed to be interested
THRAEAEESRLEREARR MR in Mr. Huang Chih Shen's interest in the Company by virtue of the SFO.
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Save as disclosed above, as at 31 December 2025, the Directors were
not aware of any other persons/entities (other than the Directors and
chief executive of the Company) who had interests or short positions
in the shares or underlying shares of the Company, its Group members
or associated corporations which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO or which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.

COMPETITION AND CONFLICT OF INTERESTS

During the year 2025, save as disclosed in the Prospectus, none of the
Directors or substantial shareholders of the Company or any of their
respective associates has engaged in any business that competes or
may compete with the business of the Group or has any other conflict
of interests with the Group.

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

The Company did not redeem any of its listed securities, and neither
did the Company nor any of its subsidiaries purchase or sell any of the
Company’s listed securities during the year 2025. As at 31 December
2025, the Company did not hold any treasury shares.

TAX RELIEF AND EXEMPTION

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

PRE-EMPTIVE RIGHTS

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

Based on information that is publicly available to the Company and
within the knowledge of the Directors, the Company has maintained
the prescribed public float of at least 25% of the total number of
issued shares of the Company (excluding treasury shares) throughout
the year ended 31 December 2025 as required under Rules 13.32B
of the Listing Rules. As at 31 December 2025, the Company had
600,000,000 issued ordinary shares of a single class and to the best of
the knowledge of the Directors, the Company’s public float was 45.4%
of of its total issued shares.

CORPORATE GOVERNANCE REPORT

Details of the Group’s corporate governance practices can be found in
the Corporate Governance Report contained on pages 19 to 34 in this
annual report.

EMOLUMENT POLICY

The Remuneration Committee was set up for reviewing the Company'’s
emolument policy and structure of all remuneration of the Directors
and senior management of the Company, having regard to the
Company’s operating results, individual performance and comparable
market practices. No long-term incentive schemes have been adopted
by the Company.

PROSPECTS

Please refer to the Chairman’s Statement on page 6 of this annual
report.

IMPORTANT EVENTS AFTER THE REPORTING PERIOD

There is no important event affecting the Company and its subsidiaries
which has occurred after the reporting period.
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AUDITORS

PricewaterhouseCoopers resigned on 29 August 2025. SHINEWING
(HK) CPA Limited was subsequently appointed as auditors of the
Company for the year ended 31 December 2025 pursuant to the
ordinary resolution passed at the extraordinary general meeting of
the Company on 10 October 2025. For details, please refer to the
announcement of the Company dated 29 August 2025, the circular of
the extraordinary general meeting dated 19 September 2025, and the
poll results of the extraordinary general meeting dated 10 October
2025.

SHINEWING (HK) CPA Limited has audited the consolidated financial
statements of the Group for the year ended 31 December 2025 which
were prepared in accordance with the HKFRS Accounting Standards
issued by the Hong Kong Institute of Certified Public Accountants as
included in this annual report. SHINEWING (HK) CPA Limited is subject
to retirement and, being eligible, offers itself for re-appointment at the
AGM. A resolution for re-appointment of SHINEWING (HK) CPA Limited
as auditor will be proposed at the forthcoming AGM of the Company.

By order of the Board

Speedy Global Holdings Limited
Huang Chih Shen

Chairman and Chief Executive Officer

Hong Kong, 30 March 2026
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SHINEWING (HK) CPA Limited
17/F, Chubb Tower, Windsor House,
311 Gloucester Road,

Causeway Bay, Hong Kong

EXPM(ER)SENSEBAERAE
EEMEE S LITE31M5R
EZREZEAZKEITHE

To the Shareholders of Speedy Global Holdings Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Speedy
Global Holdings Limited (“the Company”) and its subsidiaries (“the
Group”) set out on pages 110 to 192, which comprise the consolidated
statement of financial position as at 31 December 2025, and the
consolidated statement of comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash
flows for the year then ended, and the notes to the consolidated
financial statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with HKFRS Accounting Standards issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA") and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.
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BASIS OF OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAs") issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor's Responsibilities
for the Audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (“the Code”),
as applicable to audits of consolidated financial statements of public
interest entities. We have also fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as a
whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Key audit matter identified in our audit is related to assessment of net
realisable value of inventories.

Net realisable value of inventories
Refer to note 4(b) and note 7 to the consolidated financial statements.
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2025, management made a provision of
approximately HK$7,318,000 for such
inventories.
BN AT E R FENMEFAFEERAN G T #E
EM - BMEREATEFEENRERB - H
MIE L& BRI & AR Y k& K FIE -
BREZEGFERK BEXFPHENYLEE
MIHEE HEARUMEFEENE LK
B NEMAIAEE FERENGNESR
FEfRHRREEK-
We focused on auditing the impairment of
inventories because the estimation of net
realisable value is subject to high degree of
estimation uncertainty. The inherent risk in
relation to the impairment assessment of
inventories is considered significant due to
significant judgements involved in estimating
the selling prices less costs to sell, taking into
consideration of the ageing of inventories,
preliminary production and sales plans
agreed with customers, historical experience
of selling inventories of similar nature and
other available factors.

BMTHREEEHEERE5REN AN BZES R EBE I
ERMFOIEEMHEEREMES R R I%mmﬁrmﬁﬁﬁ ES
Bl BEURBRSZINERERANEGFNTE T HERERY
NTE [ Bz
We obtained an understanding of the management’s internal control
and process of assessing the net realisable value of inventories, and
assessed the inherent risk of material misstatement by considering
the degree of estimation uncertainty and the level of other inherent
risk factors, such as complexity, subjectivity, changes and susceptibility
to management bias or fraud.

BMERITHRRIEFBHE:

Specific procedures we have performed included:

e HBMERTEFEEEMNKRKREN iEBMREFELEZE.
iR B BR A 1B S By e R 1

° We obtained the ageing profile of each inventory item and
tested the accuracy of the ageing profile, on a sample basis, by
checking to the inventory records,

e HMMETHHEITELEETES
THEE:

° We checked the selling prices obtained from sales orders
and invoices, on a sample basis, and compared to the cost of
inventories;

e HMETEENRAUERBHENFHEIREFTENER
FERE G WASHERE BUERNERNMEER EL
FEEREEFEEEE (ER) #EITHE

° We discussed with management as to its assessment on the net
realisable value for slow moving and obsolete inventories with no
subsequent sales, collaborating explanations with sales orders,
current market prices of similar products, historical margins and
marketability of the relevant inventories, as appropriate.

MEE YHRFERAE
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of the information
included in the annual report other than the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS OF THE
COMPANY AND THE AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with HKFRSs Accounting Standards issued by the HKICPA
and the disclosure requirements of Hong Kong Companies Ordinance,
and for such internal control as the directors of the Company
determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether
due to fraud or error.

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

The Audit Committee is responsible for overseeing the Group's
financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

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

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

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

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

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

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.
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From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Lee Shun Ming.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Lee Shun Ming

Practising Certificate Number: P07068

Hong Kong, 30 March 2026
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RZE-_RAF+-_A=+—H Asat31December 2025

R+=A=+—8
As at 31 December
—E-EHF - F
2025 2024
B 5 FTHE T T T
Note HK$'000 HK$'000
BE ASSETS
kREBEE Non-current assets
LE R Property, plant and equipment 6 1,567 2,231
IRAE R IE & B Deferred tax assets 17 2,931 2,369
4,498 4,600
REBEE Current assets
VES Inventories 7 93,665 75,914
JE LS BR 3R B LAt JE UK IR Trade and other receivables 9 66,473 104,762
FE R TE Prepayments 10 - 10,692
HekREeEEY Cash and cash equivalents 11 57,258 87,342
217,396 278,710
EE#E Total assets 221,894 283,310
= EQUITY
ERATEEFEA Equity attributable to equity
FE LR holders of the Company
A& A Share capital 60,000 60,000
B 17 @ B Share premium 53,441 53,441
E b Other reserves 16,391 15,076
2EtEE Accumulated losses (35,845) (42,399)
B EE Total equity 93,987 86,118
=R LIABILITIES
kREBEE Non-current liability
EEFIBEE Deferred tax liabilities 17 1,792 1,462
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZE-_RAF+-_A=+—H Asat31December 2025

BR+=B=+-—H

As at 31 December
—E_RE —ZE g
2025 2024
B 5E FET FHET
Note HK$'000 HK$'000

REBEE current liabilities
JE A< BR 5% R HL At B A 5K IE Trade and other payables 14 115,352 109,842
EHEa’E Contract liabilities 684 1,759
BNERTIE B (& Current tax liabilities 5,363 8,077
FERTRLE FIR Finance payables 15 - 54,889
RITEHE Bank borrowings 16 4,716 21,163
126,115 195,730
BEEAE Total liabilities 127,907 197,192
ERREEEE Total equity and liabilities 221,894 283,310
LR A ISR R R M — R - The above consolidated statement of financial position should be read

on conjunction with the accompanying notes.

FBIOERINBAZHBRENR_Z - /XFE=H The financial statements on pages 110 to 192 were approved by the

—tREESIE WAL TREES- Board of Directors on 30 March 2026 and were signed on its behalf.
BEER BHET
Huang Chih Shen Huang Li Hun, Serlina
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HE_ZT-_AF+_-_A=+—HILFE Forthe year ended 31 December 2025

BE+-A=+—-HLEE
Year ended 31 December

—E_RE —ZE_UE
2025 2024
Bt 5E F#Ex FHET
Note HK$'000 HK$'000
W zs Revenue 5 370,654 660,549
$HE KA Cost of sales 19 (326,350) (579,136)
EX Gross profit 44,304 81,413
HERZHAXZ Selling and marketing expenses 19 (1,040) (1,176)
THAX Administrative expenses 19 (31,364) (48,966)
SREERAERIE TR Net impairment losses on financial assets  3.1(b) & 20 (1,629) (697)
E AU A Other income 623 561
HEE R Other losses - net 18 (1,110) (6,050)
&R R Operating profit 9,784 25,085
BRI A Finance income 22 1,231 2,415
A& KA Finance costs 22 (918) (3,958)
BB A (BRZAR) — %% Finance income/(Costs) — net 313 (1,543)
B T B B AT R F Profit before income tax 10,097 23,542
FriS i > Income tax expense 23 (2,470) (6,6471)
ERATEEFEA Profit for the year attributable to
EhFERER equity holders of the Company 7,627 16,901
Hi2mEE A (EE) Other comprehensive income/(loss)
HE gk EF 72 Items that may be reclassified
EahyIE A subsequently to profit or loss
B MmE =R Currency translation differences 242 (318)
EKAREEEEA Total comprehensive income for
EBEFREER the year attributable to equity
WA #%58 holders of the Company 7,869 16,583
FREQATRAERBEEA Basic and diluted earnings per share
EdERNERER for profit attributable to equity
R EEF holders of the Company for the
(ABRBETIR) year (expressed in HK$ per share) 24 0.0127 0.0282

LR 2 EEEREEN T —E- The above consolidated statement of comprehensive income should

be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE_Z-_AF+-_A=+—HILFE Forthe year ended 31 December 2025

AAREE AEN
Attributable to owners of the Company
BA RAEE H ot RER o
Share Shares Other  Accumulated

capital premium reserves losses Total

THL THL THL THT THT

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

R-B-H&E-A-Bz&H Balance at 1 January 2025 60,000 53,441 15,076 (42,399) 86,118

FREF Profit for the year - - - 7,627 7,627

TN Other comprehensive income - - 242 - 242

Rz ETRE Transfer to statutory reserves - - 1,073 (1,073) -
FRZERAEE Total comprehensive income for

the year - - 1,315 6,554 7,869

R-B-HE+ =B =+—Hz#&# Balances as at 31 December 2025 60,000 53,441 16,391 (35,845) 93,987

R-B-ME-F-Bz&H Balance at 1 January 2024 60,000 53,441 14,150 (58,056) 69,535

FEREF Profit for the year - - - 16,901 16,901

Hi2EBA Other comprehensive income - - (318) - (318)

EREETRE Transfer to statutory reserves - - 1,244 (1,244) -
FRE2ERALE Total comprehensive income for

the year - - 926 15,657 16,583

R-ZZ-ME+=HA=+—Bz48 Balances as at 31 December 2024 60,000 53,441 15,076 (42,399) 86,118

LR e R R EREN T —O3E The above consolidated statement of changes in equity should be

read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CASH FLOWS

HE_ZT-_AF+_-_A=+—HILFE Forthe year ended 31 December 2025

BE+-A=+—-HLEE
Year ended 31 December

—E_RE —ZE_UE
2025 2024
F#&xT FHET
HK$'000 HK$'000
RETHNEESRE cash flows from operating activities
KERME/ (FA)BRE Cash generated from/(used) in
operations 27(a) 45,556 (15,647)
=ENIZIR T Income taxes paid (5,878) (2,352)
BEARFLE Interest paid (918) (3,958)
KEEBNHRESRAS Net cash inflow/(outflow) from operating
O H) 58 activities 38,760 (21,957)
RETBNEESRE cash flows from investing activities
BEME  BE &M 2 5 Payments for purchase of property,
plant and equipment 6 (27) (596)
HEME  BEMKZES  Proceeds from disposal of property,
FIE plant and equipment 27(b) - 199
e - E A E (H1% & Disposal of a subsidiary (net of cash
MReRASEED) and cash equivalents disposed) - 1,503
R HRERTTIF BE A0 Increase in short-term bank deposits - 30,942
B F B Interest received 1,231 3,004
KREEHNHRSRAFEE Net cash inflow from investing activities 1,204 35,052
RETBNRESRE Cash flows from financing activities
HEERE P TR Proceeds received under supplier finance
A arrangements 13,862 221,338
BEMSEHRIA Proceeds from borrowings 32,648 32,829
HEMRELH THER Repayments under supplier finance
arrangements (68,751) (196,772)
EEEE Repayment of borrowings (49,095) (77,584)
HENR 2RI Principal elements of lease payments - (222)
BB EE IR SR L FEE Net cash outflow from financing activities (71,336) (20,411)

HERREEEYWHALFE Net decrease in cash and cash

equivalents (31,372) (7,316)
FNHReMESEEYD Cash and cash equivalents at beginning

of the year 87,342 96,173
EXEgHHReRAEE Effects of exchange rate changes on

Bz cash and cash equivalents 1,288 (1,515)

FRESRESZEEY cash and cash equivalents at end

of the year 57,258 87,342

TR ReMEREENT —HE- The above consolidated statement of cash flows should be read in

conjunction with the accompanying notes.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

—BEH

ABERHIERBR AR (AR ME
MEBAR (MEIAKEDEERER
SRERMAmEHEE ASRERHEE
R HRBRIR R BE R R ELE
A3k ) AR R B B AR S 2675 (T AR (L
BARMG R

AARR=ZE——FNA=ZFTN\HIRE
REHERAIE(ZE—ZFBIIX)
FREHESEAMK LAEREBRA
Al o s i ¥ & # 4k A Vistra (Cayman)
Limited, PO. Box 31119, Grand Pavilion,
Hibiscus Way, 802 West Bay Road, Grand
Cayman, KY1-1205, Cayman Islands °
KRz & A7 ASky Halo Holdings
Limited (—RHEIR R BE 2B Sk L
ZABERRNDA)  H¥EA KRR F54.54%0
1 - £ R A Sky Halo Holdings Limited
MEBARRAN&REE AT

ARARB-ZE—=F—A+tHHABER
BHARSMBRAR IR LT -

BRBMEN ZEEAMBERERTIIN
BT (BTl 251

GHEAR A HESD

AEENGEEMBBRRIRETESS

iR EMONB BV HERELERGFE
Al FB ARG (Fe2E )M EE
KRRV BRERTIIRELRAE

mEMEFBMBHRESEL G EL W
MBRREXEAETEEGAHE-
ERBASESTBERE TEXREE
EBITEEAE P RB &2 H 2
BREZIE AHBAMBHREABE
REE BRI ERE -

GENERAL INFORMATION

Speedy Global Holdings Limited (the “Company”) and its
subsidiaries (together the “Group”) are principally engaged
in the apparel supply chain servicing business which offers a
wide range of woven wear, cut-and-sewn knitwear and sweater
knitwear products to a number of owners or agents of global
reputable brands (the “Apparel Supply Chain Servicing Business”).

The Company was incorporated in the Cayman Islands on 28
September 2011 as an exempted Company with limited liability
under the Companies Law (2010 Revision) of the Cayman Islands.
The address of its registered office is at the office of Vistra
(Cayman) Limited, PO. Box 31119, Grand Pavilion, Hibiscus Way,
802 West Bay Road, Grand Cayman, KY1-1205, Cayman Islands.
The Company's parent is Sky Halo Holdings Limited, a company
incorporated in the British Virgin Islands with limited liability
which owns 54.54% of the Company’s shares. In the opinion
of the directors, Sky Halo Holdings Limited is also the ultimate
parent undertaking of the Company.

The Company has been listed on the Main Board of The Stock
Exchange of Hong Kong Limited since 15 January 2013.

These consolidated financial statements are presented in Hong
Kong dollar ("HK$"), unless otherwise stated.

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES

The consolidated financial statements of the Group have been
prepared in accordance with HKFRS Accounting Standards
issued by the Hong Kong Institute of Certified Public Accountants
and the disclosure requirements of the Hong Kong Companies
Ordinance (Cap. 622). They have been prepared under the
historical cost convention.

The preparation of financial statements in conformity with
HKFRS Accounting Standards requires the use of certain critical
accounting estimates. It also requires management to exercise
its judgement in the process of applying the Group's accounting
policies. The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimations are
significant to the consolidated financial statements are disclosed
in note 4.
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2.
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2. BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES (continuea)

(a)

(b)

New and amended standards adopted by the
Group

The Group has applied the following new and amended
standards for its annual reporting period commencing 1
January 2025:

New and amended
standards Subject

Amendments to HKAS 21 Lack of Exchangeability

The amended standard listed above did not have any
impact on the amounts recognised in prior periods and are
not expected to significantly affect the current or future
periods.

Amended standards and interpretation not yet
adopted

Certain amendments to existing standards and
interpretation have been published that are not mandatory
for December 31, 2025 and have not been early adopted
by the Group. Except for disclosed below, the directors of
the Company anticipate that, the application of the new
and amendments to HKFRS Accounting Standards will have
no material impact on the Group in the current or future
reporting periods and on foreseeable future transactions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. WBEERSTHEES (&) 2. BASIS OF PREPARATION AND CHANGES IN

ACCOUNTING POLICIES (continuea)

(b) EREMZEBTERRRE
(%)

BB MG ERN BN BB RS ER
EVGACCHIEN)
Amendments to HKFRS 9 and HKFRS 7

BB R E R FEON KBS B 1 3R 5 2R
B75% (BETA)

Amendments to HKFRS 9 and HKFRS 7

BEBMBWEER G LR (BFTAR)

Amendments to HKFRS Accounting Standards

BB GRS LR FE185

HKFRS 18
BN ERERE195
HKFRS 19

FRP SRS ERFE105E L F B S5 ERIFE285%

({BET4)
Amendments to HKFRS 10 and HKAS 28

BB GRHERE215% (BFTA)
Amendments to HKAS 21

L RZEZRF—HA—HBz% <
BRI EE BB A

2 RZE-_+F—HA—Hz=z
BRI EE B A R

ORFEAMKZRAKRNE
R E LS

(b) Amended standards and interpretation not yet
adopted (Continuea)

TR TADBERFEMNER

Amendments to the Classification and Measurement
of Financial Instruments'
BRIKBEARAERELEE INEL

Contracts Referencing Nature-dependent Electricity’

BEEMBWMEER G LA FEUE-—FNE

Annual Improvements to HKFRS Accounting Standards
—\Volume 11"

SRR M 25 R IE R

Presentation and Disclosure in Financial Statements?

TEAZRBEERNME AR #2552

Subsidiaries without Public Accountability: Disclsoure?

BREEZHABENRSGELECHNEEH S
|A3

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

BEARITRAKRNZEINNEE?

Translation to Hyperinflationary Presentation Currency?

Effective for annual periods beginning on or after 1
January 2026.

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

Effective for annual periods beginning on or after a
date to be determined.
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By 488
.

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES (continuea)

(b) Amended standards and interpretation not yet

adopted (Continuea)

HKFRS 18 — Presentation and Disclosure in Financial
Statements

HKFRS 18 sets out requirements on presentation and
disclosures in financial statements and will replace HKAS 1
Presentation of Financial Statements. HKFRS 18 introduces
new requirements to present specified categories and
defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance
measures in the notes to the financial statements and
improve aggregation and disaggregation of information
to be disclosed in the financial statements. Minor
amendments to HKAS 7 “Statement of Cash Flows" and
HKAS 33 “Earnings per Share” are also made.

HKFRS 18, and the consequential amendments to other
HKFRS Accounting Standards, will be effective for annual
periods beginning on or after 1 January 2027, with early
application permitted.

The application of the HKFRS 18 is not expected to have
material impact on the financial position of the Group. The
directors are in the process of making an assessment of
the impact of HKFRS 18, but is not yet in a position to state
whether the adoption would have a material impact on
the presentation and disclosures of consolidated financial
statements of the Group.
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FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Group's activities expose it to a variety of financial
risks: market risk (including foreign exchange risk, cash
flow and fair value interest rate risk), credit risk and liquidity
risk. The Group’s overall risk management programme
focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Group's
financial performance.

(@) Market risk
(1) Foreign exchange risk
Foreign exchange risk arises from future
commercial transactions, recognised assets
and liabilities and net investments in foreign
operations.

Foreign exchange risk arises when future
commercial transactions or recognised assets
or liabilities are denominated in a currency
that is not the entity’s functional currency. For
group companies with Renminbi ("RMB”) as
their functional currency, foreign exchange
risk arises primarily with respect of HK$. For
group companies with US dollars (“USD") as
their functional currency, foreign exchange
risk arises primarily with respect of HKS$. For
group companies with HK$ as their functional
currency, foreign exchange risk arises primarily
with respect to RMB. The Group manages its
foreign exchange risk by closely monitoring the
movement of the foreign currency rates.

The Group has investments in the PRC, whose
net assets are exposed to foreign currency
translation risk. Currency exposure arising from
the net assets of the Group’s investments in the
PRC is managed primarily through dividends
paid outside the PRC.
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3. HMERRERE#) 3. FINANCIAL RISK MANAGEMENT (continued)
31 MBEEBRREE (&) 3.1 Financial risk factors (Continued)
(a wmHEEE (&) (a) Market risk (Continuead)
) SrERE (& () Foreign exchange risk (Continued)

w0 Exposure

AEBPREHREER The Group's exposure to foreign currency risk
By SN R B B (A at the end of the reporting period, expressed in
TCHR) AT HKS$, is as follows:

o
Foreign currency
AR#% EY Hity M@t

RMB usb Others Total
FAT TR TER  TER
HK$'000  HK$'000  HK$'000  HK$'000

“E-AEF+tZA=+-H 31 December 2025

BeRAEEEY Cash and cash equivalents 680 6,286 17 6,983
FEYCR T R H A FE MR 0R Trade and other receivables 11,901 1,064 - 12,965
ERERREMENRIE Trade and other payables (48,680) (1,661) - (50,341)
—B-ME+=A=+-8 31 December 2024

ReRBEEED Cash and cash equivalents 892 5277 613 6,782
FEWCR 7 R A P M RRIR Trade and other receivables 106 15,184 - 15,290
[ERBR R R A B 7B Trade and other payables (2,168) (7,179) - (9,347)
ERRERERBITEE Finance payables and bank borrowings (45,370) - - (45,370)
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3.1 MBEBREE (&)
(@) mEmE(E)
0 SMNEREE (&)
RIBHRERN S

FA-ATEXHERES
BN E R AR

FINANCIAL RISK MANAGEMENT (Continuea)

3.1 Financial risk factors (Continued)
(@) Market risk (Continued)
() Foreign exchange risk (Continued)
Amounts recognised in profit or loss

During the year, the following foreign-exchange
related amounts were recognised in profit or
loss:

BE+=-A=1t—HLEE
Year ended 31 December
—ESE-REF —E-a

2025 2024
FHET THET
HK$'000 HK$'000

A EMEEFEES  Net foreign exchange losses

SRBE 3 B8 (M95E18)  included in other losses - net

R EANBRFEHAT  (note 18) and total net foreign

i | SR F I H exchange losses recognised in

BB profit before income tax

for the year (1,063) (716)

BRRE Sensitivity
AEEBFZRTBEIRE The Group mainly operates in the PRC and
BEREEE MAHLD Hong Kong with most of the transactions
REUFBIARE ([A denominated and settled in Chinese Renminbi
R#&]) Emx (%)) ("RMB"), United States dollars (“USD") and
RABTEERZEE I HK$. Foreign exchange risk arises from future

EERKEBBEER
SFKEEERARE
MEINEFIRE F5E-
AEEB BT HHEMT
NEHERLHEE I
P [ fs - 5 EE HNGEE R o
BRASERBETR
HibEzmE -BHe k
RITHESH ENERR
HAb e R8RS R
BB RBRITEED
B DRI G IS
REMTEES 2111415
K16H = -

commercial transactions, acquired assets
and liabilities and net investments in foreign
operations. The Group manages its foreign
exchange risks by performing regular reviews
and arranges hedges against foreign exchange
exposures when considered necessary. Details
of the Group's trade and other receivables, cash
and bank balances, trade and other payables,
finance payables and bank borrowings are
disclosed in notes 9, 11, 14, 15 and 16 to the
consolidated financial statements.
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FINANCIAL RISK MANAGEMENT (Continuea)

3.1 Financial risk factors (Continued)

(@) Market risk (Continued)

(@
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Foreign exchange risk (Continued)

Sensitivity (Continued)

As at 31 December 2025, if RMB had
strengthened/weakened by 5% (2024: 5%)
against the HK$ with all other variables held
constant, profit after income tax for the year
would have been approximately HK$1,507,000
(2024: HK$1,943,000) lower/higher (2024:
lower/higher) mainly as a result of foreign
exchange gains/losses on translation of RMB-
denominated trade and other payables (2024:
finance payables and bank borrowings).

As at 31 December 2025, if USD had
strengthened/weakened by 5% (2024: 5%)
against the HK$ with all other variables held
constant, profit after income tax for the year
would have been approximately HK$238,000
(2024: HK$555,000) higher/lower mainly as
a result of foreign exchange gains/losses on
translation of USD-denominated cash and cash
equivalents (2024: USD-denominated trade and
other receivables).
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FINANCIAL RISK MANAGEMENT (Continuea)

3.1 Financial risk factors (Continued)

(@) Market risk (Continued)

(i)

cash flow and fair value interest rate risk

The Group's exposure to interest rate risk
arises mainly from cash and cash equivalents,
finance payables and bank borrowings. Cash
and cash equivalents, finance payables and
bank borrowings at variable rates expose the
Group to cash flow interest rate risk. Cash and
cash equivalents and short-term bank deposits
at fixed rates expose the Group to fair value
interest rate risk.

As at 31 December 2025 and 2024, the Group's
certain cash and cash equivalents, finance
payables and bank borrowings were held at
variable rates.

The interest rates and maturities of the Group’s
finance payables and borrowings are disclosed
in notes 15 and 16.

Management monitors interest rate fluctuations
to ensure that exposure to interest rate risk is
within an acceptable level.

As at 31 December 2025, if HKS$ interest rates
on certain cash and cash equivalents and
bank borrowings had been 25(2024: 25) basis
points higher/lower with all other variables held
constant, profit after income tax for the year
would have been approximately HK$124,000
(2024: HK$145,000) lower/higher, mainly as a
result of higher/lower net interest expense
on cash and cash equivalents and bank
borrowings.
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3. UHKEBRER &) 3. FINANCIAL RISK MANAGEMENT (Continued)

3.1 MBEREE (&)
(b) EERE

3.1 Financial risk factors (Continued)
(b) cCredit risk

0 mEEREE
EERBIZERNEEE
BE-AEBEZEERR

()

Risk management
Credit risk is managed on a group basis. The
Group's credit risk arises from cash and cash

HESEREEEDR equivalents and trade and other receivables.
JRE UK BR 3 B EL A JE Ui 3K Management has a credit policy in place
HFEA-BEREDE and the exposures to these credit risks are

BEEBRR I ARE
WEREZEEERR-

monitored on an ongoing basis. The carrying
amounts of these balances represent the

ZERKBZEIEAR Group's maximum exposure to credit risk in
SEEHEESREE & relation to financial assets which are stated as
=EERR Ry H W follows:

T

BE+-A=+-ALEE
Year ended 31 December

—E_hE —E-OEF

2025 2024

FET T T

HK$'000 HK$'000

BekBEeEEY Cash and cash equivalents 57,258 87,342
JE Ui B 7R &% EL i JfE W Z0 T8 Trade and other receivables 66,473 104,762
123,731 192,104

R-_E_RAFEN_FT

As at 31 December 2025 and 2024, most of the

—WME+-_A=+— bank deposits are deposited with reputable
A KEHWRITFHH banks in Hong Kong and PRC. The credit quality
BHRREARTBEEE of cash and bank balances has been assessed
RIFMIRIT-R e KR by reference to external credit ratings or to
THRBENERERES historical information about the counterparty
EHNEERARKAE default rates. The existing counterparties do not
R THEREEH D% have defaults in the past.

B AERZHAR

MAERBHEREH-
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FINANCIAL RISK MANAGEMENT (Continuea)

3.1 Financial risk factors (Continued)

(b) Credit risk (Continued)

(@

Risk management (Continued)

In respect of trade and other receivables, the
Group has policies in place to ensure that the
sales of products are made to counterparties or
customers with appropriate credit history and
the Group performs credit evaluations of these
counterparties and its customers.

The credit period of the majority of the Group's
trade receivables is within 90 days and largely
comprises amounts receivable from business
customers.

In order to minimise the credit risks, the
management of the Group has delegated a
team responsible for determination of credit
limits, credit approvals and other monitoring
procedures to ensure that follow-up actions
are taken to recover overdue debts. In addition,
the Group reviews regularly the recoverable
amount of each individual trade receivable to
ensure that adequate provision for expected
credit losses are made for irrecoverable
amounts. In this regard, the directors consider
that the Group’s credit risk is significantly
reduced.
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FINANCIAL RISK MANAGEMENT (Continuea)

3.1 Financial risk factors (Continued)

(b) Credit risk (Continued)

(@

(ii)

126 AEEEsERAR AT o SPEEDY GLOBAL HOLDINGS LIMITED

Risk management (Continued)

The Group has the following financial assets
that are subject to the expected credit loss
model:

° cash and cash equivalents at bank

° trade and other receivables

While cash and cash equivalents are also
subject to the impairment requirements of
HKFRS 9, the identified impairment loss was
immaterial.

Impairment of financial assets

Trade receivables

The Group applies the HKFRS 9 simplified
approach to measure expected credit losses
which uses a lifetime expected loss allowance
for doubtful debts.

To measure the expected credit losses, trade
receivables have been grouped based on
shared credit risk characteristics and the days
past due.

The expected loss rates are based on the past
repayment history and the corresponding
historical credit losses experienced within this
period. The historical loss rates are adjusted to
reflect current and forward-looking information
on macroeconomic factors affecting the ability
of the customers to settle the receivables.
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3. BKREBRER &) 3. FINANCIAL RISK MANAGEMENT (continued)
3.1 BREBEER (£) 3.1 Financial risk factors (Continued)
(b) EEEE (&) (b) credit risk (Continued)
(i) EHEEWRE (&) (i) Impairment of financial assets (Continuea)
FEYBR K (&) Trade receivables (Continued)
BEBELHEE RZF On that basis, the loss allowance for doubtful
—hRE+-A=+—8 debts as at 31 December 2025 and 31
FZZE-_NFE+ = A December 2024 was determined as follows:
= +t—HMREEER
BEEWMT

B8 BGHRA300 BHER1207 BHEE2108
More than More than More than

30 days 120 days PANGEYTS
Current past due past due past due

—B-RfE+ZA=t-H 31 December 2025
BEEEX Expected loss rate 1.96% 2.19% 60.82% 27.51% 4.42%
REAE-ERER Gross carrying amount - trade

(F#m) (W#9) receivables (HK$'000) (note 9) 25,636 28,691 2,239 35 56,601
FERE (TET) Loss allowance (HK$'000) 504 628 1,361 10 2,503

BHEANE BHER1208 BHEH2108
More than More than More than

30 days 120 days 210 days
Current past due past due past due

—E-mE+=A=t-A 31 December 2024
kil ppa Expected loss rate 0.27% 1.25% 1751% 100.00% 0.9%%
REAE-ERER Gross carrying amount - trade

(F&m) (B9 receivables (HK$'000) (note 9) 53,714 37,603 257 180 91,794
BERE(TER) Loss allowance (HK$'000) 145 i 45 180 841
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3. HMXRRER &)

HEREBEE (&)
(b) =EEE(E)

() ZFMEEHRE (F)
FEUBR R (45)
R+—B=+—HBHJE
AR R BB R B R F 1)
BRBEENHENT

3.1

3. FINANCIAL RISK MANAGEMENT (Continued)

3.1 Financial risk factors (Continued)
(b) Credit risk (Continued)

(i)

Impairment of financial assets (Continued)
Trade receivables (Continued)

The loss allowances for trade receivables as
at 31 December reconcile to the opening 10ss
allowances as follows:

BE+-A=t+—HLFE
Year ended 31 December

—E-RF —EF

2025 2024

F#&x FAT

HK$'000 HK$'000

F9) At beginning of year 841 144

RIREAE Allowance for doubtful debts 1,629 697
& i = Exchange differences 33 -

FR At end of year 2,503 841
JE AR SR A Rk B B 1R A Impairment losses on trade receivables are
KERFANZTY] BRE presented as net impairment losses within
B EIF R - m 1&g B U E operating profit. Subsequent recoveries of
LZRIE MBS A amounts previously written off are credited

FTAR—IEE - against the same line item.

REBFEEERR The Group has concentration of credit risk.

SHFHER - ARE
FPFREHREEDNA
355,765,0007% T - {h A
EEHE-_ZEZ-_N1F
+-_A=+—HIt#F
SR H95.98% (=
= — U 4F : 633,311,000
BT 1595.9%) c &
RNEWEFREHRD A
50,155,000 7T 15 =
TE-_RFE+-_A=+—
AEWE R EBRREER
88.6% (—ZE—MFE+—
A=+—H :90,380,000
FEIT  {H98.5%) - ANEE
BT B4 BE 2R 8 R R U
RIEE R RERIE R
ZEREZEERR -
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Sales of goods to the top five customers
constituted approximately HK$355,765,000,
representing 95.98% of the Group’s revenue
for the year ended 31 December 2025 (2024:
HK$633,311,000, representing 95.9%). The top
five trade receivable balances accounted for
approximately HK$50,155,000, representing
88.6% of the gross trade receivable balances
as at 31 December 2025 (31 December 2024:
HK$90,380,000, representing 98.5%). Collections
of outstanding receivable balances are closely
monitored on an ongoing basis to minimise the
credit risk.
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3. UHKEBRER &) 3. FINANCIAL RISK MANAGEMENT (Continued)

3.1 MBERREE (£) 3.1 Financial risk factors (Continuea)

(b) EEmRmE(E)
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(b) Credit risk (Continued)

(71)

Impairment of financial assets (Continuea)
Other financial assets at amortised cost

Other financial assets at amortised cost include
other receivables. The Group applies the
general approach in assessing the expected
credit loss on other receivables according to
the requirements of HKFRS 9.

Other receivables known to be insolvent are
individually assessed for impairment provisions
and written off when reasonably expected to be
uncollectible. Indicators of insolvency, including
the fact that debtors face significant financial
difficulties.

The identified impairment loss on other
receivables that applied the general approach
was immaterial as at 31 December 2025 and
2024,

Net impairment losses on financial assets
recognised in profit or loss

During the years, the following amounts were
recognised in profit or loss in relation to
impaired financial assets:

BE+t-A=+—HILEE
Year ended 31 December
—E-AREF

—ETOF
2025 2024
FET FHET

HK$'000 HK$'000

REEE Impairment losses
—EUW RSB RS — movement in loss allowance
&) (KI5E20) for trade receivables (note 20) 1,629 697
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3. UHKEBRER &) 3. FINANCIAL RISK MANAGEMENT (Continued)

3.1 MBEKRREZE (£) 3.1 Financial risk factors (Continuea)

130

(c) mEELERE (c) Liquidity risk
BENRDEZRAREREER Prudent liquidity risk management implies
REELFARRE RS maintaining sufficient cash and cash equivalents

EEVMUREBRANEE
REREESHEAELRE
THMEE-AEBENEE
XGHBES BNRENX
ARRITEEREAEEE

TRREAWOIMAE DK
SEZETESRABHNE
BA = B4 B 2 4T

RTHABRBESE/ALRE
BB ME - 1208 AR EH
MERSNERBEHE H
REEBETEATEK-

and the availability of funding through an adequate
amount of committed credit facilities to meet
obligations when due. The Group finances its working
capital requirements through a combination of funds
generated from operations, finance payables and
bank borrowings.

The table below analyses the Group’s non-derivative
financial liabilities into relevant maturity groupings
based on their contractual maturities.

The amounts disclosed in the table are the
contractual undiscounted cash flows. Balances due
within 12 months equal their carrying balances as
the impact of discounting is not significant.

DR -£Z MEZR EQiN
- WER LER kg3 @t
Less than Between Between
Contractual maturities of financial 1year 1and2years 2and5years Over5 years Total
SRABNAHESA liabilities TET TET TET TET TET
RZB-REF+-B=1-H At31December 2025 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fik Non-derivatives
FITEE Bank borrowings m m 2,370 1,401 5,313
ENERREMEMNTE*  Tade and other payables* 98,697 - - - 98,697
@t Total 99,468 m 2,370 1,401 104,010
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3. HMERRERE#) 3. FINANCIAL RISK MANAGEMENT (Continued)
31 MBEEBRREE (&) 3.1 Financial risk factors (continued)
(c) mEBELEE (E) (c) Liquidity risk (Continuea)
RER AER fik:3
Between Between
Less than 1and 2 2and 5 QOver 5
Contractual maturities of 1 year years years years Total
financial liabilities TAL TAL TAL TAL TAL
At 31 December 2024 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
E g Non-derivatives
ERRENE Finance payables 54,889 - - - 54,889
RTEE Bank borrowings 17,027 765 2,363 2,223 2378
ENREFBERETEEFE Interest payments on finance
FS payables and bank borrowings 2,895 - - - 2,895
ENERREMEMNTE*  Tade and other payables* 97,454 - - - 97,454
FohY Total 172,265 765 2,363 2223 177,616
* TREEMEMTEREST * Excluding other taxes payable and accrued payroll.
fsE: RITEERBEABOFET Note: The interests on bank borrowings and lease liabilities are
WM_EBE_RAER_ZT_NF calculated by applying the respective applicable interest rates
+ZA=+—BE8EANF as at 31 December 2025 and 2024 over the period up to their
B HEEHFHAAL- respective maturity dates.
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3. BBEKMER#) 3. FINANCIAL RISK MANAGEMENT (continued)
32 EXEE 3.2 capital management
(@ EEBEEZE (a) Risk management
REENERERBREE: The Group's objectives when managing capital are to:
e REHZRSELERE e  safeguard their ability to continue as a going
BEZEMRE N KM concern, so that they can continue to provide
A] 4 48 5 A% 3R A 3R B 3y returns for shareholders and benefits for other
R R E MR & & RF stakeholders; and
@Rk
o WREEMAREEIN e maintain an optimal capital structure to reduce
KRB KA the cost of capital.
BTHFBXABRERER In order to maintain or adjust the capital structure,

132

AEEAEERBEIN TR
ROBESE RABRREE
ER - BOTHRIHERE
LUBRAETS

EABELETRRER FE
GREDEBRTE-BFE
AR A B S AROR R PR B 8
NBERBRRITEERRE
BMEE LR EEWTE-

HE2_ZT_-_HAF+_-A
—t—HILFE AXEE
BFReRR - MELAEE
FE R E A o

the Group may adjust the amount of dividends paid
to shareholders, return capital to shareholders, issue
new shares or sell assets to reduce debt.

The gearing ratio is calculated at net debt divided by
total equity. Net debt is calculated as total finance
payables and bank borrowings as shown in the
consolidated statement of financial position, less
cash and cash equivalents.

Since the Group has a net cash position as at year
ended 31 December 2025, gearing ratio is not
applicable.

Rt+t=-—H=+—H
As at 31 December
—E_-REF

—E-OF
2024
FET
HK$'000

2025
FTERT
HK$'000

ReRIFLFEY (F:E11) Cash and cash equivalents

(note 11) 57,258 87,342
B AT BB SRIE L ERTT Less: finance payables and bank
BE (MsE15%16) borrowings (notes 15
and 16) (4,716) (76,052)
FER R Net cash position 52,542 11,290
ez Total equity 93,987 86,118
EARBELE Gearing ratio TEA N3 A

Not applicable  Not applicable
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3. M¥ERERE (&) 3. FINANCIAL RISK MANAGEMENT (continued)

3.3 DAFEMET
AEEeREE (BRBEER KL
Hit UK IA LR & MRS EEY)
FEfeia s (8RENERRK
H A JE 5 RIR - FE A B A SRR K B
HRTEE) AR A B A RS
WEREEEE A FERE -

34 HHETHMEEREHEASR

EARKEEEE W RITHER AT K
EHRASH LEBRFREES
BRRANERNEEMGEERER
CRMEERAGBAEMEEE T
MBI RBEELFER - AEE T
AR EERENTH BE
B ER T ERE 2 R -
IR EE AR LB A

FEGRH G R A

MUV BHRRTBER G A BERE
F HRVEEARERGER -EEEN
TR RN B A& AT IR 1R 0 2

At A S FEFE - REDIREE
SEBEREMAZRMEL BEAIREE
BYBELZERERBERLTHERAR
BAEHARREMFTEA -

(@) BNHARIEFEFTSH
EEMSHARR FSEELEX
- AEEBKP LR Z A
WRARGEEINEERRHA LS
Kt B MR EERIERBRGE
RENRENCHEN TR BHE
BREEELREHRZAEH K
BT B -

3.3 Fair value estimation
The carrying amounts of the Group’s financial assets,
including trade and other receivables and cash and cash
equivalents and short-term financial liabilities, including
trade and other payables, finance payables and current
bank borrowings, approximate their fair values due to their
short-term maturities.

3.4 Offsetting financial assets and financial

liabilities

Financial assets and liabilities are offset and the net
amount reported in the statement of financial position
where the Group has a legally enforceable right to offset
the recognised amounts, and there is an intention to
settle on a net basis or realise the asset and settle the
liability simultaneously. The Group has also entered into
arrangements that do not meet the criteria for offsetting
but still allow for the related amounts to be set off
in certain circumstances, such as bankruptcy or the
termination of a contract.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The preparation of financial statements requires the use of
accounting estimates which, by definition, will seldom equal the
actual results. Management also needs to exercise judgement in
applying the Group’s accounting policies.

Estimates and judgments are continually evaluated. They are
based on historical experience and other factors, including
expectations of future events that may have a financial impact
on the entity and that are believed to be reasonable under the
circumstances.

(@) Current and deferred income taxes
Significant judgment is required in determining the
provision for income tax. There are many transactions
and calculations for which the ultimate determination is
uncertain during the ordinary course of business. Where
the final tax outcome of these matters is different from the
amounts that were initially recorded, such difference will
impact the income tax and deferred tax provision in the
period in which such determination is made.
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4.

134

FE

(a)

(b)

(c)

B F5 e MY 5T

&t fi R S ()

BN RIESE RIS 8 ()
EEER/T AR ZRATIA
JES 18 T AT A SR 35 R 2R PR ER B 7
AR ARZ SR ZEN
BEBENELENAEE -BERE
RERIBE TR -

FEZUERFE

AEEFEREREKM ERMK
FREF L B SR S R HH B
ZETRENA -HRmZ AT EE
FETDERERGH AT EER
EEHHER S - B # 2 A # 3R %
BT iE B HEETER LR L
ENEKmZ A EBRET TR
R EHE AR HEHHER
X RAABEBRIA - W F M TIARER
THRARHERUMEEM 2 BE
BREL IRASEE LT
ZRBRALBE EFEFEEN
BFEHFHMREE L 2 BEM
HIRBAR(C-EEENEHER
HIE ARSI H et e

THMEERE
CREENERBEBDREARE
MR RTEHEBRL R ZBRERE
EoAREBEMEEZ SRR MEE
A ERASEE  RIEAEHE
MES RITMREREREHR
ZHIEESRHELHE -FTRAER
RE B ABBHFBERENNE
3.1() °

4.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (continued)

(a)

(b)

(c)

Current and deferred income taxes (Continued)
Deferred tax assets relating to certain temporary
differences and tax losses are recognised when
management considers to be probable that future taxable
profit will be available against which the temporary
differences or tax losses can be utilised. The outcome of
their actual utilisation may be different.

Net realisable value of inventories

The Group Inventory comprises of finished goods, work in
progress and raw materials. Among them, finished goods
and raw materials are subject to impairment testing. Net
realisable value of finished goods is the estimated selling
prices in the ordinary course of business less estimated
selling expenses. The net realisable value of raw materials
is the estimated selling price of finished goods produced
using this raw material less the estimated costs to be
incurred upon completion, estimated selling expenses and
related taxes in the ordinary course of production. These
estimates are based on the current market condition and
the historical experience of selling products of similar
nature. It could change significantly as a result of changes
in economic conditions in places where the Group
operates and changes in customer taste and competitor
actions in response to changes in market conditions.
Management reassesses these estimates at each reporting
date.

Impairment of financial assets

The loss allowances for financial assets are based on
assumptions about risk of default and expected loss rates.
The Group uses judgement in making these assumptions
and selecting the inputs to the impairment calculation,
based on the Group’s past history, existing market
conditions as well as forward looking estimates at the end
of each reporting period. Details of the key assumptions
and inputs used are disclosed in note 3.1(b).
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5. WKERkoHER

(a)

(b)

W £
AEEZR=REEEREVER
ERFRK BFEZEWRERILAARE
T AR °] YL (2] 48 28 B LS 5K T B 45 7
ReoBE_ET-_RAFR T _NF
+ZA=+—BLEFE FAEEZ
I R B R R PRS2 AS -

KEMEAEEKEEI0%HIA LM E
2EPHWEERINT :

REVENUE AND SEGMENT INFORMATION

(a)

Revenue

The Group's revenue is recognised at a point in time when
a group entity has delivered products to the customer; the
customer has accepted the products and collectability of
the related receivables is reasonably assured. During the
years ended 31 December 2025 and 2024, the Group’s
revenue was derived from the Apparel Supply Chain
Servicing Business.

Revenue from the major customers, which amounted to
10% or more of the Group's revenue, is set out below:

BE+t-A=1+—HLEE
Year ended 31 December

—E_RE —E g4

2025 2024

FE T T T

HK$'000 HK$'000

A Customer A 295,310 356,143
=FB Customer B * 231,563
295,310 587,706

RAFBREEFER T _AF—
B—B#&EAHNAEHEBNERER
U 2% 49 51,759,000 7T (—F — /Y
£ 11,009,000/ 7T ) °

s LRI0%

EREDERNTELERRE ([X
BRERRE]EHNBRSETE
REDH -TERERKEREAD
FERMFEEEDBMOKRE A
ERRERSARBRITES-

E_E - RAFR T NF+ =
BA=+—BLEFE AEEEEH
EREHEEREES -EEEH
EBICEEBE e HE K%
DEETES  AATRMENR
HHE REEFER RIBRRE
79 5 AR R o

(b)

The revenue recognised in the current financial year
relating to carried-forward contract liabilities as at 1
January 2025 was approximately HK$1,759,000 (2024
HK$1,009,000).

* Less than 10%

Segment information

Management has determined the operating segments
based on the reports reviewed by the chief operating
decision-maker (“CODM"). The CODM, who is responsible
for allocating resources and assessing performance of the
operating segment, has been identified as the executive
directors of the Company.

During the years ended 31 December 2025 and 2024, the
Group is principally engaged in the Apparel Supply Chain
Servicing Business. Management reviews the operating
results of the business as a single operating segment as
the nature of services, the type of customers for services
and the method used to provide their services is same in
different regions.
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5. Wk HER (&) 5.

(b) ZHBER (&)
AEBZKEEBERBMLRF
(BREEAERTEAM) ZEF M
AEBZEBRHEEZRPEE
T-AEEREFPAELRE D Z

REVENUE AND SEGMENT INFORMATION
(Continued)

(b) Segment information (Continuead)
The Group's revenue is mainly derived from customers
located in China (including Hong Kong and the PRC)
whilst the Group’s business activities are conducted
predominately in China. An analysis of the Group’s sales by

HEDWTT geographical area of its customers is as follows:
ZEZOF
2024
T
HK$'000
+ China 360,603 641,019
BN R Ab 2= Europe and North America 10,051 13,378
ETE Other countries - 6,152
370,654 660,549

REBBRRERIRE ENINZ IER
PEE RMEEMAEMEE D ZD
HigCRNE

=alli China

An analysis of the Group’s non-current assets other than
deferred tax assets by geographical area in which the
assets are located is as follows:

—EoNF
2024

T
HK$'000

1,567 2,231
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5. W&k DEER (4

(c)

WEBRNETHEER
ER#HE—RERERRTF T

AEBAEERZOREXRR E
HEERMERSBRLAZER
BRAMZmEEAEAIKEHE R
EmEsECEE (NERRXNT
EF) HERHEMHEERER
ERE2ENBEE BXEAREY
EREEENZEERNRETE
ITHERHE XNRERCDESR
BEME BRFLBXRREEE
EEFP RULEBEREBEHEERD
BEXEm BREXERY KA
KSEERBEBRERMERUITE

BERE TR%E-

EmARELMSHERTNHEERE
FPAROSLETSHREER-
ZEHEWRBENHERTEMID
BRMREFHEEN N REERN
Lﬁﬁé'ﬁﬁﬁimmﬁ%%ﬁ
HMEEEREGMHETINERE
%é@%ékﬁ@@ﬂﬁxéﬁi
BIER T T IARER - SHE T MERN
Bt FEBERN G -AR0EE
QOBRMEEMIIN A MISER - &
BRSTFHEEARETTE

EWRERED R FEER -7%
lil:ﬁﬁi%ﬁfgiﬁﬁiﬁ R RO EL - ]
TR R HERS BN O] B B R

REVENUE AND SEGMENT INFORMATION
(Continued)

(c) Accounting policies of revenue recognition

Sales of goods - Apparel Supply Chain Servicing
Business

The Group manufactures and sells a wide range of woven
wear, cut-and-sewn knitwear and sweater knitwear
products to a number of owners or agents of global
reputable brands. Sales are recognised when control of
the products has transferred, being when the products
are delivered to the customers, the wholesaler has full
discretion over the channel and price to sell the products,
and there is no unfulfilled obligation that could affect the
wholesaler’s acceptance of the products. Delivery occurs
when the products have been shipped to the specified
location, the risks of obsolescence and loss have been
transferred to the customers, and either the wholesaler
has accepted the products in accordance with the sales
contract, the acceptance provisions have lapsed, or
the Group has objective evidence that all criteria for
acceptance have been satisfied.

The products are sometimes sold with volume discounts
and customers have a right to return faulty products
in the wholesale market. Revenue from these sales is
based on the price specified in the sales order, net of the
estimated volume discounts and returns at the time of
sale. Accumulated experience is used to estimate and
provide for the discounts and returns, using the expected
value method, and revenue is only recognised to the
extent that it is highly probable that a significant reversal
will not occur. The volume discounts are assessed based
on anticipated annual purchases. No significant element
of financing is deemed present as the sales are made with
a credit term of 30 to 90 days, which is consistent with
market practice.

Receivable is recognised when the goods are delivered
as this is the point in time that the consideration is
unconditional because only the passage of time is required
before the payment is due.
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6. W% BMEKRRE 6.

PROPERTY, PLANT AND EQUIPMENT

S HELEE HARZEE BOERME s RE @t
Leasehold Furniture and office Motor
Buildings improvements fixtures  equipment Machinery  vehicles Total
T T TEL TEL TEL T TEL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000  HK$'000  HK$'000
R-B-mE-A-A At 1 January 2024
AR Cost 1,286 2,462 3,266 6,426 65,566 5,690 84,696
2HFERAE Accumulated depreciation and
impairment (548) (1,340) (2918) (5,683) (59,442) (5,660) (75,591)
EEFE Net book amount 738 1122 348 743 6,124 30 9,105
HE-B-_MET-A=+-HILEE  Yearended 31 December 2024
FNREFE Opening net book amount 738 1122 348 3 6,124 30 9,105
EXER Exchange differences 53 1 - 46 98 15 213
AE Additions - 18 - 136 116 326 596
HE-RNEAT Disposals of a subsidiary - - (347) (377) (2,662) - (3,386)
& Disposals - - - (59) 472) - (531)
FEER Depreciation charge (56) (347) (1) (145) (3,136) (81) (3766)
EREETE Closing net book amount 735 794 - 344 68 290 2,231
RZB-ME+ZA=1-H At 31 December 2024
KR Cost 1313 2,481 167 6,095 9,639 5430 25,125
ZAMERAE Accumulated depreciation and
impairment (578) (1,687) (167) (5,751) (9.571) (5,140) (22,894)
REFE Net book amount 735 794 - 344 68 290 2,231
BEZ-2-EE+-A=+-ALEE  Yearended 31 December 2025
ENEREE Opening net book amount 735 794 - 344 68 290 2,231
EiEH Exchange differences 19 - - 2 103 8 156
HRE Additions - - - - 27 - 27
TEER Depreciation charge (56) (305) - (206) (198) (82) (847)
FRERFE Closing net book amount 698 489 - 164 - 216 1,567
RZE-RE+-A=1-AH At 31 December 2025
AR Cost 1,347 2,431 167 6,254 9917 5572 25,738
ZHFERRE Accumulated depreciation and
impairment (649) (1,992) (167) (6,09) (9.917) (5,356) (24,171)
EEFE Net book amount 698 489 - 164 - 216 1,567
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6. M¥E BMERRE &) 6. PROPERTY, PLANT AND EQUIPMENT (continued)
(@) NEAE2ENRSIRMBOTERS (@) Depreciation expense has been charged to the
URINE consolidated statement of comprehensive income as
follows:

BE+t-HA=1+—HILEE
Year ended 31 December

—E_RE —E PO
2025 2024
TEx T T
HK$'000 HK$'000
58 A AN Cost of sales 511 3,280
THAX Administrative expenses 336 486
847 3,766
7. ®E 7. INVENTORIES

BE+t-A=1+—HILEFE
Year ended 31 December

—E_RE —E N5
2025 2024
THExT T T
HK$'000 HK$'000
R Raw materials 73,601 59,175
E8 Work in progress - 399
BUPX i Finished goods 27,382 22,052
100,983 81,626

B SR E RS Less: provision for impairment
of inventories (7,318) (5,712)
93,665 75,914
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7.
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FE

(a)

(b)

/43
(#8)

BEATRERFE
TF B8 58 B AN ER A N4 F 19 K
AEE °

REZBRNEE
Hz_Z2_aAf+-_A=+—
BHEFFEMRAAAINGTE A
326,350,000 0 (=& — /U & -
579,136,000/ 7T ) ° % & B A
SHERAN -

FEEGBREFEREEBL AR
WEHEN S BERER Wit AKS
EEBERNVEERAR -BE-
E_RAF+_HA=+T—HLEE
RN FEEEL /S1,6750008 7T
ZF VY 1,642,000 7T) ©

INVENTORIES (Continued)

(a)

(b)

Assigning costs to inventories
The costs of individual items of inventory are determined
using weighted average costs.

Amounts recognised in profit or loss

Inventories recognised as an expense during the year
ended 31 December 2025 amounted to HK$326,350,000
(2024 HK$579,136,000). These were included in cost of
sales.

Provision for inventories is recognised for the amount by
which the carrying amount of the inventories exceeds the
net recoverable amount, and is recorded in cost of sales
in the consolidated statements of comprehensive income.
The inventories provision was recognised for the year
ended 31 December 2025 amounted to approximately
HK$1,675,000 (2024: HK$1,642,000).
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8. RERBINEMTA

FINANCIAL INSTRUMENTS BY CATEGORY

R+=—HE=+—H
As at 31 December
—E-REF

—E O
2025 2024
FTHET FH&IT

HK$'000 HK$'000

EWMEE Financial assets
IR AT ENSBEE  Financial assets at amortised cost

JE 5 BR R R E At FE U SR IE Trade and other receivables 9 66,473 104,762
HehBEEEEY Cash and cash equivalents 57,258 87,342
123,731 192,104
R+=HA=+—8
As at 31 December
—E_RE —E-OEF
2025 2024
FE T TAT
HK$'000 HK$'000
sREaE Financial liabilities
RHER AT E SR BME  Financial liabilities at amortised
cost
ERBEFR R HibfER 5k *  Trade and other payables* 14 98,697 97,454
FEAT R & FRIR Finance payables 15 - 54,889
IRITIEE Bank borrowings 16 4,716 21,163
103,413 173,506
* TEEEMENREREFIE * Excluding other taxes payable and accrued payroll.

AEEEREHESRTANSERRR
B SE3Fm Al » ¥ S HAKAE B B 9 & Ak
nAabizeREENRmE-.

The Group's exposure to various risks associated with the
financial instruments is discussed in note 3. The maximum
exposure to credit risk at the end of the reporting period is the
carrying amount of each class of financial assets mentioned
above.
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9. EBUWERIKHMEWNKIE 9. TRADE AND OTHER RECEIVABLES
R+=—A=+—8H
As at 31 December
—TE_hHF —E PO
2025 2024
THEx T T
HK$'000 HK$'000
FEULER 3R Trade receivables 56,601 91,794
UL 5K TE Other receivables 12,375 13,809
68,976 105,603
B Less: provision for impairment
— PR 3K - Trade receivables (2,503) (841)
66,473 104,762
RZE_RAFRZ-ZZE-_WMF+ A As at 31 December 2025 and 2024, the Group’s trade receivables
=+ —H FAEENERERETERE are mainly due from customers with good credit history and low
FEERESRTIRBRALERENEF - default rate.
REBEERETEPHNEEERE A30E0 Credit terms granted to customers by the Group are usually
H- BEXxZAERKREELHRIFRER 30 to 90 days and which are mainly due from customers with
HERENEF- R _ZE-_AFE+_-A good credit history and low default rate. As at 31 December
—+—H EUREFREZZAHNE 2025, the ageing analysis of the trade receivables based on
oM : invoice date is as follows:
R+=—BA=+—8H
As at 31 December
—ZE_RHF —E PO
2025 2024
THExT T T
HK$'000 HK$'000
30HA Within 30 days 25,636 46,239
31290H 3110 90 days 28,691 40,625
91%180H 91 to 180 days 2,239 4,750
HBiE180H Over 180 days 35 180
56,601 91,794
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9. BWERMKH i B IE (&) 9. TRADE AND OTHER RECEIVABLES (continued)
AEEEREROETMEN T EER The carrying amounts of the Group's trade receivables are
&: denominated in the following currencies:

R+=HA=+—8H
As at 31 December
—E_RE —E -4
2025 2024
FE T FHIT
HK$'000 HK$'000
BT HK$ - 49,563
AR RMB 55,537 27,047
ETT usbD 1,064 15,184
56,601 91,794
(@) 7EHEWERR R H b &R (a) Classification as trade and other receivables
L]
JEREEF R R BEBHRTE H Trade receivables are amounts due from customers for
EREATETHREERERHN goods sold or services performed in the ordinary course of
FIE - B — 302908 A B B 4% business. They are generally due for settlement within 30
B RAWHIAEREEE- to 90 days and therefore are all classified as current.
JAEE M5 AR 350 B EL At W R IB W) AP AR MR Trade and other receivables are recognised initially at
BHEHORESHEER BEREEX the amount of consideration that is unconditional unless
BhE B0 o5 B FE AR 3R B At FE U R they contain significant financing components, when they
L AP ERER AEBEFEEK are recognised at fair value. The Group holds the trade
BR A K E A FE UK IE /9 B 1R A U and other receivables with the objective of collecting the
aHRenE BtEERERER contractual cash flows and therefore measures them
M EELBE ARG E © subsequently at amortised cost using the effective interest
method.
(b) EWERRRHEMERRELF (b) Fair value of trade and other receivables
&
AR BNE IR GBS - & Due to the short-term nature of the current receivables,
BREERRAEEATERE- their carrying amounts are considered to be approximate

to their fair values.

(c) WEREB (c) Impairment and risk exposure
%8 7 B SR 3R I L Ath e R R R E Information about the impairment of trade and other
NEREAEBAZNEERR S receivables and the Group's exposure to credit risk can be
2HMFE3. - found in note 3.1.
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10. FNFIE 10. PREPAYMENTS
R+=A=+—H
As at 31 December
—E_RE —E N4
2025 2024
FET T T
HK$'000 HK$'000
BNEMERE - NTE HER Prepayments for purchases of
RARBR raw materials, processing fees,
consumables and insurance - 10,692
1. BERREEEY 11. CASH AND CASH EQUIVALENTS
BR+=B=+—H
As at 31 December
—B-IF —EMEF
2025 2024
HK$'000 HK$'000
RITIRS Cash at bank 57,038 87,241
FERS Cash on hand 220 101
57,258 87,342
REERS RRTEHOEEENU TS The carrying amounts of the Group’s cash and bank balances
HHEHE: are denominated in the following currencies:
BR+=B=+-—H
As at 31 December
—E_RE —E N4
2025 2024
TEx T T
HK$'000 HK$'000
AR RMB 15,701 16,240
BT HK$ 35,254 65,212
ETT usD 6,286 5,277
HME® Other currencies 17 613
57,258 87,342
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M BEeERBREEEY (&)

ARBREUIFERDSEALBNE
e AR L BEINE R ARBES
T BIZE AP B IR R A0 1O S BE B AR B
FOERRIRR »

12. RARKRGRE

11. CASH AND CASH EQUIVALENTS (continued)

RMB is currently not freely convertible currencies in international
market. The conversion of RMB into foreign currencies and
remittance of RMB out of the PRC, is subject to the rules and
regulations of the foreign exchange control promulgated by the
PRC government.

12. SHARE CAPITAL AND SHARE PREMIUM

EEREE ERR B 10 R B wEt
Number of
ordinary  Ordinary Share

share shares premium Total
TERT THERT TERT
HK$'000 HK$'000 HK$'000

RZZE-FFR-_ZT-PE  Asat 31 December 2025 and 2024

+-A=+—H

600,000 60,000 53,441 113,441

RZEAF+_A=1+—H ZFEZ
38 A% 42 2 51,200,000,0008% ( — & — Y
£ :1,200,000,0008% ) & E £0.17%8
T (ZZEZMF - FR01ETT) ©

13. Hibf#E

The total authorised number of ordinary shares as at 31
December 2025 was 1,200,000,000 (2024: 1,200,000,000) with a
par value of HK$0.1 per share (2024: HK$0.1 per share).

13. OTHER RESERVES

EifkE ZTRE AHEE ErRE RELE
Exchange Statutory  Merger  Capital Total
reserve  reserve  reserve  reserve  reserves

FHT FHT THT THT THT
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(MizE@)  (FizED)
(note (@)  (note (b))

R-ZE-ME—-HF—H As at 1 January 2024 (5,465) 12,786 2,957 3,872 14,150
ERBEES Currency translation difference 318) - - - (318)
BB AT RE Transfer to statutory reserves - 1,244 - - 1,244

R-E-m&E+=A=+—H As at 31 December 2024 and

R-ZB-H&—-H—H 1 January 2025 (5,783) 14,030 2,957 3,872 15,076
ERBEES Currency translation difference 242 - - - 242
EIRER T A Transfer to statutory reserves - 1,073 - - 1,073
R-ZE-HE+=-HA=+—H As at 31 December 2025 (5,541) 15,103 2,957 3,872 16,391
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13. HitbfRE (&)

(a)

(b)

EERE

RBFBERP LT EARNERE
FRARR - AN SR By B P B 2 R R
RIBHEFH R EBERR RAKR
R R 23 IR AT # AL 2 BE 20K
ERE-PEELAREESET
BALHTEMNEARNERSE

.
TE°

AEBEZP BB LR FRET
BARE S RANGENRB PR
7F'J1O%%§i/£;£1§?§1ﬁ BEE%HE
32 BI| TE & ZAN50% © 0% R 7 e 1 B
;ﬁﬁ”‘l‘ﬁ“*ﬁﬁ/\ I P B BT 1F
$ o

BOtRE
AEENEHBERBRREN-F
——FERNEAMKRENE AR
P 7S B gt R R S AR A P B AT AN
AIRAEENER-

14. BNRARREEAEN IR

146

(a)

(b)

13. OTHER RESERVES (Continued)

Statutory reserve

In accordance with the PRC regulations and the Articles of
Association of the PRC companies, the PRC subsidiaries
of the Group are required to make appropriations from
net profits to the statutory reserve, after offsetting
accumulated losses from prior years, and before profit
distributions are made to shareholders. The percentages
of profits to be appropriated to the above funds are
determined by the board of directors of the PRC
subsidiaries.

The principal PRC subsidiaries of the Group appropriates
10% of their net profit as shown in the accounts prepared
under PRC generally accepted accounting principles to
statutory reserve, until the reserve reaches 50% of the
registered capital. Appropriation of the statutory reserve
must be made before distribution of dividends to equity
holders.

Merger reserve
Merger reserve of the Group represented the difference
between the share capital of the subsidiaries acquired
pursuant to the reorganisation completed in 2012 over the
nominal value of the share capital of the Company issued
in exchange thereof.

14. TRADE AND OTHER PAYABLES

R+=RA=+—H
As at 31 December
= =1

—E 4
2025 2024
FET FET

HK$'000 HK$'000

FEATBR R — P 38 = 75 53R (M RE(D

)) Trade payables — due to third

parties (note (b)) 93,991 93,582

JEETTE Accrued payroll 14,039 11,220
H b fE FRIB Other payables 4,706 3,872
H M E R I8 Other taxes payable 2,616 1,168
115,352 109,842
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14. BENERRAKREMESRE (&) 14. TRADE AND OTHER PAYABLES (Continued)

e BR RS B IE (R BB B X RERIR30E
OEAXM-MENERBBREFRE
HERGEE ARERAKEEELNEE -
FIEHBOBNH BEFNRERRE
REReNERENURTEENRR
H O AR I EHERR

(@ ENRIREMESREZL
FE
R R A B R % L b B A< 35 TR BB 7 B
HE HERTERRSEELQF
ERE-

ERNERAEER - AEBE X EH
FER R EHEEBRN FI0£E90H -
R-E-_RAFE+_A=+—H &
MERRIZZEZ B HMERE 9 T X
T~

(b)

Trade payables are unsecured and are usually paid within 30
to 90 days of recognition. Where trade payables are settled via
electronic cash transfer, they are derecognised when the group
has no ability to withdraw, stop or cancel the payment, has
lost the practical ability to access the cash as a result of the
electronic payment instruction, and the risk of a settlement not
occurring is insignificant.

(a) Fair value of trade and other payables

The carrying amounts of trade and other payables are
considered to be approximate to their fair values, due to
their short-term nature.

(b) Trade payables are unsecured. The credit period granted
by the Group’s principal suppliers ranges from 30 to 90
days. As at 31 December 2025, the ageing analysis of trade

payables based on invoice date is as follows:

R+t=A=+—H
As at 31 December
—EBE-hEF

—EO4F
2024
T T
HK$'000

2025
TR
HK$'000

30HA Within 30 days 25,843 32,098
31290H 31 to 90 days 50,034 55,126
91E180H 91 to 180 days 14,566 1,227
HBiE180H Over 180 days 3,548 5,131

93,991 93,582

REBREMNEREEMRENRIELZ
BREEN T EBHE:

The carrying amounts of the Group’s trade and other
payables are denominated in the following currencies:

R+=HA=+-—H

As at 31 December
—E_RE —E N5
2025 2024
FE T AT
HK$'000 HK$'000
AR RMB 106,710 94,135
BTT HK$ 6,981 8,528
= ush 1,661 7,179
115,352 109,842
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15. Efm&EFE 15. FINANCE PAYABLES

Rt=-—B=+—H
As at 31 December

HE Ik 37 B TR ED FE T ED

Ccurrent Non-current Current  Non-current

ARE®TR AR®Tx ARETT ARETT

RMB’000 RMB’000 RMB'000 RMB'000

FET R E FRIB Finance payables - - 54,889 -
(@ ENREFREEABRISHEH K (@) Finance payables are linked to specific transactions. The

SERRTREEARBAORER
WIRERITH AR E R B A M
FERERP St RITESREL T
BN R R e NER B R AR IR TT
SEIE NS RN AN SLIE =Rt itk
g R E - BNBMERBRR—
A=ZxHEAR -ARFFFEE
EREROMEMNREFAEARTERE
IR

by RZZT_WUF AEEEMRIEIT
RIS IERS B E ko R BERY I
SR G4 B 5% {7 89 JE 15 BR R
& - MELA TS IEBR N :

o ZIHAHMAREAKMIOEIRE
REHERAHZ150£2108 -
)5

e ENBHENRETBER
e EREWE W E '
BETTHE

Group provides the purchase contracts and invoices
to the banks and authorises the banks to transfer the
corresponding amounts directly to the suppliers’ accounts
or receives the finance from the bank and make payment
to the suppliers immediately. The Group authorises the
banks to withhold the principal and interest from the
designated accounts of the Group by the maturity. The
terms of finance payables were generally three or four
months. The Company provides guarantee to the banks for
the finance payables granted to the group entities.

In 2024, the Group entered into supplier finance
arrangements with two banks. The terms and conditions of
the arrangement were unchanged from the trade payables
from this supplier, other than:

° the due date had been extended to 150-210 days
after the invoice date from the original 30-90 days,
and

o the acquired payables were no longer able to be
offset against credit notes received from the supplier.
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15. B ERIE (&)
©

15. FINANCE PAYABLES (Continuea)

©

NREH A EE Range of payment due dates
HEERELHETHAER Liabilities under supplier finance - BEHHEE
arrangement 150&210H
150-210 days
after
invoice date
ROAEEERE LM Comparable trade payables - BEHEE
FERTBR R (A —248) that are not part of the supplier 30&90H
finance arrangement (same line 30-90 days
of business) after
invoice date

HEFREZHFTRENIKREE

Carrying amount of liabilities
under supplier finance
arrangement

R-ZE-HF

t=A=+-8

As at
31 December
2025

RZZE-RF
—HA—H
AS at

1 January
2025

FTERT
HK$'000

TET

HK$'000

HEERELHETHEE Liabilities under supplier finance

arrangement

— Trade payables - 2,531
of which the supplier had received

payment from the finance

provider - -

— B BR
Heh i EmC emERHE
LEIENEA

HEERELHETHEE Liabilities under supplier finance

arrangement

—ERBLE FRIE - Finance payables - 54,889
HpHEmE R EREE of which the supplier had received
L& NEN payment from the finance
provider - 54,889

BE-_Z-_RAF+-_A=+—81t
FE HEMBELZHETNEER
XERNERERYE-

There were no material foreign exchange differences
that would affect the liabilities under the supplier finance
arrangement for the year ended 31 December 2025.

HNEGHEE  BNRERED
FRHERGSEEAFEMESE-

The carrying amounts of finance payables are considered
to be reasonable approximations of their fair values, due to
their short-term nature.
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15. ER@ERIE (&) 15. FINANCE PAYABLES (continued)

d RZE-RF+ZA=+—H8HM (d) The weighted average effective interest rate per annum as
BFHERFNERAZT(ZE W at 31 December 2025 was nil (31 December 2024: 4.55%),
F+-A=+—H:45%) BJE and the carrying amounts of finance payables approximate
NREFEMNEIEREFESEN T to their fair values as at 31 December 2024.
“FE+-A=+t—HHRQAFEMR
% o

() AEBWENBEFIEBKRNATSE (e)  The Group's finance payables are repayable as follows:
HER:

R+t=A=+—8
As at 31 December
—E_RE —E PO
2025 2024
FET FHIT
HK$'000 HK$'000
—FR Within one year - 54,889
FAERERRDERAERE I E The above repayment schedule was based on the
EREMEEEZEREREKIRN assumption that the Group had not violated any terms that
IEREIRERIED would trigger the repayment on demand clause.
H AEBEEANBHERBZEEDEBENAT ()  The carrying amounts of the Group's finance payables
P EHEEE were denominated in the following currencies:
R+=—A=+—8H

As at 31 December
—E_RE —E P4
2025 2024
FET FH&IT
HK$'000 HK$'000
BT HK$ - -
AR RMB - 54,889
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16. RITERE 16. BANK BORROWINGS

Rt+t=-—BA=+—H
As at 31 December

TE EFRE TRED FE R ED
current Non-current Current  Non-current
FEx THET T FHIT
HK$'000 HK$'000 HK$'000 HK$'000
RITIEE Bank borrowings 4,716 - 21,163 -
(@ WREBRITHBMERH FIERTEER (@) According to the bank facilities, all bank borrowings are
HEBREXES WHERTAHE subject to review at any time and overriding right of
ZREREERE At ©MHE%E5 repayment on demand, therefore, they are all classified as
BREBEE- current liabilities.
b TEERTEEBAZRUTFEHE (b)  The Group's bank borrowings are repayable as follows:

Ea
N

R+=—A=+—H
As at 31 December
—E_RE —E U4
2025 2024
THEx T
HK$'000 HK$'000
—F R Within one year 641 16,446
—FEMFNAN Between 1 and 2 years 659 636
MEZRFN Between 2 and 5 years 2,088 2,027
BRAF Over 5 years 1,328 2,054
4,716 21,163
FlEREERDERAER Y E The above repayment schedule is based on the assumption
ERAMEEERERERBGERY that the Group has not violated any terms that would
IR B IED trigger the repayment on demand clause.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16. BITRE (&)

152

©

FMBEENRZEMETB RN
—TE-RE+-A=1+—88M
BEFHERFFERB124% (ZF
THE+ A=+ —H:473%)°
ZERTEEEDHHEE BEEZ
= F(ZE_NFE: _FT==
F) - RITBECEEDERER
ZERFER T _WMEF+ A
=t HHNAFERE-

A BRI B2 B AL TR
WRHE

©

16. BANK BORROWINGS (continued)

All the borrowings are at variable interest rates. The
weighted average effective interest rate per annum as at
31 December 2025 was 1.24% (31 December 2024: 4.73%).
These bank borrowings are repayable by installments up
to 2032 (2024: 2032) and the carrying amounts of bank
borrowings approximate to their fair values as at 31
December 2025 and 2024.

The carrying amounts of the Group’s bank borrowings are
denominated in the following currencies:

R+=—H=+—8

As at 31 December
—ZE_HE —E g4
2025 2024
FExT THT
HK$'000 HK$'000
BT HK$ 4,716 10,334
AR RMB - 10,829
4,716 21,163
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17. EEBREEERELEREGSE 17. DEFERRED TAX ASSETS AND DEFERRED TAX
LIABILITIES

(@) EZEREEE (a) Deferred tax assets

R+=HA=+—8
As at 31 December
—E_RFE TN

2025 2024
TR TAT
HK$'000 HK$'000

HHABERUTEEELEN The balance comprises
HRERE: temporary differences
attributable to:
EERE G Bad debt allowance 1,102 176
FERERE Inventory impairment allowance 1,829 1,427
HEERE Social security - 766
2,931 2,369
RSB E MRS Set-off of deferred income tax
aE liabilities pursuant to set-off
provisions - -
RIEFGHEEFE Net deferred income tax assets 2,931 2,369
EEMEEE: Deferred tax assets:
—12BAABIREIREERIE - Deferred tax assets to be
BE recovered within 12 months 2,456 1,603
—12@ ARG EIRIEIERTE - Deferred tax assets to be
BE recovered after 12 months 475 766
2,931 2,369
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17. EEBREBEEERELEREGSE 17. DEFERRED TAX ASSETS AND DEFERRED TAX
(%) LIABILITIES (continued)
(a) EEMREBEEE (&) (a) Deferred tax assets (Continueqd)
BERE
HERE BE  HARaE
Inventory

Bad debt impairment Lease Social
Movements allowance  allowance liability security Total
THT THT THT THT THT
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

R-Z-mE-A-H As at 1 January 2024 24 1,856 36 766 2,682
HEERE Translation difference @ 7 - - 5
REZFA (HK) Credited/(charged) to profit or loss 154 (436) (36) - (318)

R-ZZB-ME+=-A=+—H Asat 31 December 2024 and

154

kR=—Z2-1%-A—-H 1 January 2025 176 1427 - 766 2,369
HEZEE Translation difference 56 29 - (56) 29
REZEFA/ (NR) Credited/(charged) to profit or loss 870 373 - (710) 533
W-Z-HE£+=-A=+—H Asat 31 December 2025 1,102 1,829 - - 2,931

RZEZRAF+ZA=+—H ' &
& 6] 3 4 B 55 18 £953,582,0007%8 7T
— & — P4 52,525,00058 7T ) FE
IR E FT 13 B B EE 498,841,00078
T(ZE-—mNF+=—A=+—H:
8,667,000/ 7T ) * Ith Jh A A AN & [

TR ST R A 18 -

REHEBLE  BAEFSHEET
RS WERHA -
N IEEEA RRARKAFA
w88 5 5 Bl A #98,735,0008 7T
15,290,000 Jt * 1,205,000 T &
T HRRZTRAFE TN
F ZEBEALFZENFRZ
TNFRIH-

As at 31 December 2025, the Group did not recognise
deferred income tax assets of approximately HK$8,841,000
(31 December 2024: HK$8,667,000) in respect of losses
amounting to approximately HK$53,582,000 (2024:
HK$52,525,000), as it is uncertain that future taxable profit
will be available against which the tax losses can be
utilised.

In accordance with the regional tax law, Hong Kong profits
tax losses can be carried forward indefinitely and have no
expiry date, while in Mainland China tax losses are allowed
to be carried forward to future years for a maximum period
of five years, which are approximately HK$8,735,000,
HK$15,290,000, HK$1,205,000 and nil expiring in 2025,
2026, 2027, 2028 and 2029 respectively.
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17. EEBREEERELEREGSE 17. DEFERRED TAX ASSETS AND DEFERRED TAX
(%) LIABILITIES (continued)

(b) EEREBEERE (b) Deferred tax liabilities

R+=—H=+—H
As at 31 December
—E_RFE TN

2025 2024
TEx TAET
HK$'000 HK$'000

EHREEHRUTEREELEN The balance comprises
HRER: temporary differences
attributable to:

IR IEITE Accelerated tax depreciation (180) 1)
PNl Undistributed profits of subsidiaries (1,612) (1,441)
(1,792) (1,462)

BB ERTEEELEREH  Set-off of deferred income tax assets

BE pursuant to set-off provisions - -
BEMSHaETE Net deferred income tax liabilities (1,792) (1,462)
ELERIEEE: Deferred tax liabilities:

—12@AAANEEERLETFTE — deferred tax liabilities to be

=X settled within 12 months - -
—12MER B BEERLENIA - deferred tax liabilities to be

afE settled after 12 months (1,792) (1,462)

(1,792) (1,462)
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17. EEFREEERELEHRBESE 17. DEFERRED TAX ASSETS AND DEFERRED TAX
(%) LIABILITIES (continued)

(b) EEREBERE (£) (b) Deferred tax liabilities (continued)

KD KM E
FREEE NERERE NGpg
Accelerate Undistributed

Right-of use tax profits of

Movements assets deprecation  subsidiaries

THET THEL TET

HKS'000 HK$'000 HK$'000
R-Z-ME-H-H At as 1 January 2024 36 15 1,209 1,260
BEEE Translate difference - - 4 4
wE& (FTA) /M (Credited)/charged to profit or loss (36) 6 28 198

R-ZZ-Mm&E+=-A=+-HR Asat 31 December 2024 and

“Z-n%-A-H 1 January 2025 - 21 1,441 1,462
BhEZE Translate difference - - 12 12
iy Eailli Charged to profit or loss - 159 159 318
RZZB-RE+=A=+-8 As at 31 December 2025 - 180 1,612 1,792
18. HitGHE T8 18. OTHER LOSSES - NET

BE+T-A=1T—-HLFE
Year ended 31 December

—EB-IF —ENEF

2025 2024

TER T

HK$'000 HK$'000

HEWBARIESE Losses on disposal of a subsidiary - (3,966)

B Donation (73) (1,022)

& X BB FE Net foreign exchange losses (1,063) (716)
LEME BERZEEIEFE Net losses on disposal of property,

plant and equipment - (332)

Hity Others 26 (14)

(1,110) (6,050)
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19. RMHEE T HX 19. EXPENSES BY NATURE
FFASHEMR A HE REHEMAT AR Expenses included in cost of sales, selling and marketing
BRZANRIZI>TAT: expenses and administrative expenses are analysed as follows:

BE+=-BA=1t—HILEE
Year ended 31 December

—E_RE —ZE
2025 2024
FHExT T T
HK$'000 HK$'000
BRMRERLTEEES Changes in inventories of finished
goods and work in progress (4,931) 1,945
FTRRME ROEFEm BRI E K Raw materials and consumables
KBS m used, processing fee paid and
merchandise purchased 309,887 510,146
EERAMMEZ (M7E21) Employee benefit expenses (note 21) 31,942 69,585
ERX Transportation expenses 3,957 10,354
HGHHERREELEEABOMESE  Rental expenses relating to short-

F term leases and low-value assets 4,351 7,908
e Depreciation 847 3,980
KEE Utilities 489 3,746
JE T A 2 Entertainment expenses 2,829 3,063
HERMX Travelling expenses 1,801 2,511
GFERBERE Allowance for inventory impairment 1,675 1,642
1% BLRD BN & Auditors’ remuneration 950 1,110
BERGE Professional service fees 2,150 994
HAh (KsEa) Others (note a) 2,807 12,294

SHERAN - $HE ML SR X A K Total cost of sales, selling
THFAZ 8% and marketing expenses and
administrative expenses 358,754 629,278

(@ HEMALXFTEZBEHERRER (@)  Other expenses mainly comprise repairs and maintenance
Y RBB - BFRAX -WARRFE expenses, insurance expenses, cleaning expense, office
T RAEIERY - supply expense and sundry expenses.
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20. TRAEEREEETFHE 20. NET IMPAIRMENT LOSSES ON FINANCIAL
ASSETS

BE+t-A=+—HILEE
Year ended 31 December

—ERF —ZE O
2025 2024
THT T T
HK$'000 HK$'000
REREAE (MEE3.1(0)) Allowance for doubtful debts
(note 3.1(b)) 1,629 697
21. EERABEX 21. EMPLOYEE BENEFIT EXPENSES

BE+t-A=+—HILEE
Year ended 31 December

—_E_RE —E N4

2025 2024

FET FH&IT

HK$'000 HK$'000

TE& e kL Wages, salaries and bonuses 19,009 54,133
EERSREEE S Directors’ and senior management’s

emoluments 10,321 10,056

HERER A Social security costs 1,747 2,932

18 A K Bh Welfare and allowances 865 2,464

31,942 69,585

158 miEmmimgAR AT o SPEEDY GLOBAL HOLDINGS LIMITED



RO R MY ST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

21. EERABAX (&)

BE-_Z-nF+-_A=+—HIEE-
AEBREERFTALTRIER (ZF
ZHED2R)ES-EENHEEHR
MEHNZIH AT - REBEE_ST_AF
T+ A=+ BLEFEENREMNER
3B (ZT-F:3%) ALTHBIS T

21. EMPLOYEE BENEFIT EXPENSE (Continued)

During the year ended 31 December 2025, the five individuals
whose emoluments were the highest in the Group included 2
(2024: 2) directors. The directors’ emoluments are reflected in
the analysis show in note 31. The emoluments paid or payable
to the remaining 3 (2024: 3) individuals during the year ended 31
December 2025 are as follows:

BE+-A=+-HALFE
Year ended 31 December
—EHHF —E O

2025 2024
FTERT TAET

EAXF T  HFBARBEYREHN

HK$'000 HK$'000

Basic salaries, other allowances

and benefits in kind 5,185 5,158

BEEMRKSETEIHERK (FsEa) Employer’s contribution to pension
scheme (note a) 54 50
5,239 5,208

(@ BEZZ-_AF+ZA=+—HL
FE - AEBEKRTE RN B I &
S8 U5 A 3R AT A R UL SR AR A R = 4
K(ZEZOF ) -

FENEI D ARIA TFR:

(@ There are no forfeited contributions for the defined
contribution plans of the Group available at the year ended
31 December 2025 (2024: Nil) to reduce future employer’s
contributions.

The emoluments fell within the following bands:

BE+t-A=1t—HILEE
Year ended 31 December
—E_hHE —ZE -4

2025 2024
AE
Number of individuals

FMER:

1,000,000 7T A T
1,000,0017% 7T 21,500,000/ 7T
3,500,001 7T 24,000,0007% 7T

Emolument bands:

Below HK$1,000,000 1 1
HK$1,000,001 to HK$1,500,000 1 1
HK$3,500,001 to HK$4,000,000 1 1
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22. MW ARBEE KA

160

LR TN
—RERBEEFEBYOHFERA

22. FINANCE INCOME AND COSTS

Finance income
- interest income on cash and cash

BE+t-A=+—HILEE
Year ended 31 December
—_E_RE

2025
FERT
HK$'000

—E N4
2024
T T
HK$'000

equivalents 152 a1
— R ERITE R A S YA - Interest income on short-term
bank deposits 1,079 2,374
1,231 2,415
il & Pl AN Finance costs
—ENmERBERBEITEESN — Interest expense on finance
FERZ payables and bank borrowings (918) (3,955)
-EfNf/BNHEEEENER — Interest and finance charges paid/
B 7% 7 &2 payable for lease liabilities - @)
(918) (3,958)
BB AN R Net finance costs 313 (1,543)
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23. iEFHEX 23. INCOME TAX EXPENSE

(a) FBEHHEAX (@) Income tax expense

BEt+t-A=1t—-HLEE
Year ended 31 December

—E-RHE —E_JUE
2025 2024
FHxT FH&T
HK$'000 HK$'000

BN ERFT 1S A% Current income tax
—EPEMEH ([EMSH]) - PRC corporate income tax (“CIT") 3,944 5,889
—BBNEB — Hong Kong profits tax (1,259) (34)
BVER TR FT 15 FH Current withholding income tax - 270
2,685 6,125
EIEFTIS T Deferred income tax (374) 288
EIETEHFTISHE Deferred withholding income tax 159 228
FriS i = Income tax expense 2,470 6,641

(i) EHEFEH (i)  cayman Islands profits tax
RREBAEMNEMGFES B The Company has not been subject to any taxation in
BB the Cayman Islands.

(i) EBEEFEH (i) Hong Kong profits tax
HE-_Z-_A§KEK-_Z_/N Under the two-tiered profits tax rates regime for the
F+-_A=+—RHIEFE" year ended 31 December 2025 and 2024 the profits
BEFGHMEH CXEH tax rate for the first HK$2,000,000 of assessable
2,000,000 7T F& 3% B )m Fl 7Y profits is lowered to 8.25% (half of the rate specified
FS AL E T =8.25% (& in Schedule 8 to the Inland Revenue Ordinance).
TR GBI BT FRSFATAR TE Bl & Assessable profits above HK$2,000,000 continue to
2 — ) ° 2,000,000 7T A E be subject to the rate of 16.5%.

B FE FR B 0m ) K A AR R R
16.5%E % o
(iii) FEJLFEHEH ([ EAHE (iii) PRC corporate income tax (“CIT")
#J)
7S & [ BE T S AR B R AR S CIT is provided at the rate of 25% (2024: 25%) on
MERBCEMSHIBER the assessable profit of entities within the Group
Tt m M 42 8 = 25% (—ZF =1 incorporated in the PRC.
F 1 25% ) B o

(iv) = E]7EHIFr2 % (iv) PRC withholding income tax
BIECEMERE B M According to the CIT Law, as there is a tax treaty
AEBEGIHNEBILER QA arrangement between the PRC and Hong Kong where
BRI B BB A RO ZHE - the Group's foreign immediate holding companies
REBERARFEEZRESY (= are located, a withholding tax on dividends from
T DY AR 5%) ¥ A H A B subsidiaries in the PRC has been provided for at a
BARBRIMIRSBEIEN rate of 5% during the year (2024: 5%).

i o
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23. FiBMHEAX (&) 23. INCOME TAX EXPENSE (Continued)
(b) FISHEXBFRAE (b) Numerical reconciliation of income tax
expense
REEBRBADEFNRIBESR IR K The tax on the Group's profit before tax differs from the
AERNZIERRNAEEER theoretical amount that would arise using the tax rates
BalMEtENERESE #1585 applicable to profit or loss of the Group's entities in the
NS respective jurisdictions as follows:

BE+-A=1t—HLEE
Year ended 31 December
—E-RF —EDAF

2025 2024
TR TAT
HK$'000 HK$'000

B FT 1S BLAT & A Profit before income tax 10,097 23,542

[I

REANZRAERMNAERE  Tax calculated at rates applicable to
RS E R R ERNTIIR profit or loss of the Group’s
entities in the respective

jurisdictions 2,797 5,649
BETEBEREG Over provision in prior years (675) (172)
WERBRELEMSHEERD Tax losses for which no deferred
HIEEE income tax assets were
recognised 964 2,630
{58 AR A1 3 M T SRR A B 18 Utilisation of tax losses for which no
BEMNBIBER deferred tax assets were
recognised previously (788) (872)
BAMBRHBA Income not subject to tax (180) (1,298)
EEE Expenses not deductible for tax
purposes 193 206
REGHFRBEMEAR TS Tax effect of withholding tax on
HHENTEAORIEZE the distributable profits of the
Group's PRC subsidiaries 159 498
B Income tax expense 2,470 6,641
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24. BREF

(a) BEREXREF
BERERBNEZARAEDFE A
EFRRNBRAFAEETER
g HEE -

24. EARNINGS PER SHARE

(a) Basic earnings per share
Basic earnings per share is calculated by dividing the profit
for the year attributable to equity holders of the Company
by the weighted average number of ordinary shares in
issue during the year.

BE+T-A=1t—HLEE
Year ended 31 December
—E_RE —E-OFE

2025 2024
FTHET TET

ARRESFBARIEFA

HK$'000 HK$'000

Profit for the year attributable to

wH (FAET) equity holders of the Company
(HK$'000) 7,627 16,901
B BT EmAR AE T Weighted average number of
ordinary shares in issue 600,000,000 600,000,000
FREXRRBF (BT Basic earnings per share (HK$) 0.0127 0.0282

(b) EREERR
HREE_ZTE-_AF+-_A=1+—
BLtFERATEEBEHEFEN
TR (ZE-_MNF &) HNER
BERFENEGRELET -

25. BRE
HE_Z_AFEK-_ZT-_NF+=A

=+ —BLEFE ARABDEELELE
REIRKE °

(b) Diluted earnings per share
As there were no potential dilutive ordinary shares during
the year ended 31 December 2025 (2024: Nil), diluted
earnings per share was equal to basic earnings per share.

25. DIVIDEND

No dividend was approved and declared by the directors of the
Company for the year ended 31 December 2025 and 2024.
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26. B AT 26. SUBSIDIARIES

RZEBE-_AF+-_A=+—HAWBRF The following is a list of subsidiaries at 31 December 2025:

164

FIRANT :

DAER

Name of company

eV V]l

Type of legal
status

FTEEK

Principal activities

MEBAR-REABELEE ((REEZHEE)EMRY EEBEEREERESR
Subsidiaries - incorporated in the British Virgin Islands (“BVI”), operated in Hong Kong and

directly owned

2RTR
HERK
Issued and
paid up
capital

FEEEZERE DL

Effective percentage of
equity holding

—E"HE
2025

—T-mE
2024

Higrowth Ventures Limited BREMF REER 1,000 7T 100% 100%
Higrowth Ventures Limited Limited liability Investment holding USb1,000 100% 100%
BRBEERAR BREMF REER 1,001 T 100% 100%
Rich Vast International Limited Limited liability Investment holding USD1,001 100% 100%
ETRERRAR BREME REER 1,001 7T 100% 100%
Mega Dollar Investment Limited Limited liability Investment holding USD1,001 100% 100%
BEBEARAR BREME REER 1,225 7T 100% 100%
Splendid Gains International Limited Limited liability Investment holding USD1,225 100% 100%
Hanson Global International Limited BREMF REER 1005 7T 100% 100%
Hanson Global International Limited Limited liability Investment holding usD100 100% 100%
HBEZEREBR AT AREHL REER E 100% 100%
Portbase Holdings Limited Limited liability Investment holding usD1 100% 100%
MEAR-RTIEEMRIREEREERES

Subsidiaries - incorporated and operated in the PRC and indirectly owned

RElBERKEREBRA IEBEDE PRt pE 40,000,000/ 7T 100% 100%

PR %%
Dongguan Speedy Garment Wholly foreign owned Apparel Supply HK$40,000,000 100% 100%
Manufacturing Company Limited enterprise Chain Servicing
Business
BEAR (RR)BRAA NEBERE PR 5 41t e 58 AR 10,000,000 & 100% 100%
(ZRERERX (BN ARRAR) BEK
Koyip Garment (Dongguan) Manufactory -~ Wholly foreign owned Apparel Supply HK$10,000,000 100% 100%

Ltd. (formerly as Koyip Garment
(Huizhou) Manufactory Ltd.)

enterprise

Chain Servicing
Business
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26. @7 (#)

DNREH

Name of company

26. SUBSIDIARIES (Continued)

e AV V]l

Type of legal
status

WELAR-REBEMAIREERERER

Subsidiaries - incorporated and operated in Hong Kong and indirectly owned

RERFEK (BE)ERAA

Speedy Garment Manufacturing
Company (Hong Kong) Limited

BEER (RR)ERAT

Jointex Garment Manufactory Limited

BERKBRATF

Goalwill Garment Manufactory Limited

EREX(BE)ERAA

Pageant Enterprise (Hong Kong) Limited

Well Faith Enterprise Limited

BREE

Limited liability

BREE

Limited liability

BREE

Limited liability

BREME

Limited liability

BRAE

Limited liability

TEEK

Principal activities

PR pE 58
PR %%
Apparel Supply
Chain Servicing
Business
PR pE 8
PR %%
Apparel Supply
Chain Servicing
Business
PR pE R
MRS % T
Apparel Supply
Chain Servicing
Business
PR 3 £ e 2
R¥BEY
Apparel Supply
Chain Servicing
Business
fR i ft e 52
e
Apparel Supply
Chain Servicing
Business

BERTR
BRBRAK
Issued and
paid up
capital
—E-HE

2025

10,0007 7T 100%
HK$10,000 100%
1,000,0007% 7T 100%
HK$1,000,000 100%
10,0007 7T 100%
HK$10,000 100%
10,0007 7T 100%
HK$10,000 100%
10,0007 7T 100%
HK$10,000 100%

R o ANNUAL REPORT 2025

FEREREREI L

Effective percentage of
equity holding
T

2024

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

165



iR ORI i = b 5 E
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

27. HEREER 27. CASH FLOW INFORMATION
(a) R&EMBRES (@) cash generated from operations

BE+-A=+—-HLEE
Year ended 31 December

—E_RE —E PO
2025 2024
FET FHET
HK$'000 HK$'000
F N Fl Profit for the year 7,627 16,901
RTINS EELFHE: Adjustments for:
—-FEBiFAZ (ER) - Income tax expense/(credit) (note 23)

(M$3E23) 2,470 6,641
=& (MI7E19) - Depreciation (notes 19) 847 3,980
—HEWE - WE REE — Net losses/(gains) on disposal of

EE () FE property, plant and equipment

(K$3%18) (note 18) - 332
— BRI (B 5E22) - Finance income (note 22) (1,231) (2,415)
— B E A (I 7E22) - Finance costs (note 22) 918 3,958
—E 5 BB F 58 (MIEE18) - Net foreign exchange losses (note 18) 1,063 716
—GFERERE (HE7) - Allowance for inventory impairment

(note 7) 1,675 1,642
—RERRME (FF3E20) - Allowance for doubtful debts
(note 20) 1,629 697
—HERBAREE - Losses on disposal of a subsidiary
(HI5E18) (note 18) - 3,966

LIEESEEATLL M F : Operating profit before working capital

changes: 14,998 36,418
—FE - Inventories (19,256) (34,297)
—EWER S R E MU IE - Trade and other receivables 36,626 (55,673)
— B RIE — Prepayments 10,692 5,560
—JERBER R HAb B 58 - Trade and other payables 3,571 31,595
—AHEE — Contract liabilities (1,075) 750
rEmE/ (A R: Cash generated from/(used in)

operations 45,556 (15,647)
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27. BeEREEHR (&) 27. CASH FLOW INFORMATION (continued)
(b) EmeBaeREsRb HEDWE: (b) In the consolidated statement of cash flows, proceeds
BB R EREFTERIBRIE from disposal of property, plant and equipment comprise

BE+-A=1+-RALEE
Year ended 31 December

—E-EHF —ENEF

2025 2024

FERT FHIT

HK$'000 HK$'000

BRELFE (FIsEs) Net book amount (note 6) - 531
LEWE HERKLEEE Net losses on disposal of property,

SHEE (MEE18) plant and equipment (note 18) - (332)

HEWE  BENREATSIE Proceeds from disposal of property,
plant and equipment - 199
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27. BEREEHR (&) 27. CASH FLOW INFORMATION (Continued)
(c) MEZTBMEEEBEHIE (c) Liabilities from financing activities
reconciliation

REEHREEME
Liabilities from financing activities

MEREIH
MERTH WREES  RMMEREE
NHEERE | WRITHE
Lease Finance T
liabilities payables  borrowings
due within due within due within

1 year 1 year 1 years Total
T BT T TR
HK$'000 HK$'000 HK$'000 HK$'000
RZE-mE-A-A Net cash as at 1 January 2024
ZREFH (222) (30,591) (65,918) (96,731)
BenE Cash flows 222 (24,566) 44,755 20,411
AT Foreign exchange adjustments - 268 - 268
LR E) Other changes
FEHY Interest expense %) 2,157) (1,798) (3.958)
FIERF (2 AKERETEE)  Interest payments (presented as
operating cash flows) 3 2,157 1,798 3,958

R-ZZ-ME+=-A=+-HK  Netcash as at 31 December 2024

“ECEE-R-BREEFE  and 1January 2025 - (54,889) (21,163) (76,052)
Bene Cash flows - 54,889 16,447 71336
B2 Other changes

FlEEY Interest expense - (196) (722) 918)

FISAF(2IAEERERE)  Interest payments (presented as

operating cash flows) - 19 722 918

R-E-R%+-A=1-H Net cash as at
ZRERE 31 December 2025 - - 4.716) 4,716)
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28. HEHWBLQTA 28. DISPOSAL OF A SUBSIDIARY
R-ZEBE-_MEANA=1+H AEEHH On 30 September 2024, the Group disposed its entire equity
fEAgiler 2 RELE T —BE=T7 interests in Agile to a third party, at a consideration of
(B 53,300,000/ Lo HEFIBEMAT - HK$3,300,000. Details of the disposal were as follows:

Mt
Total
FAT
HK$'000
Fr i BY3E & Cash received 3,300
BIPENRE Total disposal considerations 3,300
Tt EWNB AR FEEREA Total net assets of the subsidiary disposed of (7,266)
HEEE Losses on the disposal (3,966)
HEMBREE kML ERS Cash proceeds from disposals, net of cash
disposed of
FrUERIR £ B Cash considerations received 3,300
WML ENBARR e RS EEY Less: cash and cash equivalents in the subsidiary
disposed of (1,797)
LERS TN FE Net cash inflow on disposal 1,503
REEMEEFEERTMAECHANER Difference between the consideration and carrying amount of
743,966,000/ 7T - E RS 2 E K =X net assets disposed amounting to HK$3,966,000 was recognised
By [ E fth 518 —F 58 | INHERR - in the consolidated statement of comprehensive income within

"Other losses — net”.

4% o ANNUALREPORT2025 169



RO RIS 2R MY 5
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

29.

170

EXBERIXRS

AEBMNEBEEREZERRR AEX
TRERAT (REBELEHSFMA
N7 ) o B A AR R F)54.54%8% 17 o 7N 52 E
MREES A RITRERBEEREE
(I|HEE]) »

HEP T BENERAMREHEM
AR REREMETO T EL T B REE
RREHEBMEAZE N AZTHK
BRAERE-

ARBEERE LTI ALTAR
HE_T_AFk_ZT-_NMF+=_A
—t+—HALFEHEASEEETEARS
NBEBEET

A/ AE

Company/individual

BEAHKERAR ([EH])

(Master Trend Garments Ltd.) (“Master Trend”)

29. SIGNIFICANT RELATED PARTY TRANSACTIONS

The immediate and ultimate holding company of the Group is
Sky Halo Holdings Limited (incorporated in the BVI), which owns
54.54% of the Company’s shares. The ultimate controlling party
and chief executive officer of the Group is Mr. Huang Chih Shen
("Mr. Huang").

Parties are considered to be related if one party has, directly
or indirectly, the ability to control the other party or exercise
significant influence over the other parties in making financial
and operating decisions.

The directors of the Company are of the view that the following
companies and individuals were related parties that had
significant transactions or balances with the Group during the
year ended 31 December 2025 and 2024

EARE B R F
Relationship with the Group

&S A RH L R
Controlled by Mr. Huang and his brother
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29. EXBEAIRES (#)

(@) BEFRXS

MR Bk M ETREEIN
RE=_ZE-_RAF+-_A=+—H
IEFE AEBE T HEBAEFETUU
TR - ARREERE BEH
RPN BBEBBERHET B
BRI ASRESEEEESHE
EE -

() ENHENMEHHEERY

=

o~

29. SIGNIFICANT RELATED PARTY TRANSACTIONS
(Continued)

(a) Related party transactions

Saved as disclosed elsewhere in the financial statements,
during the year ended 31 December 2025, the following
transactions were carried out between the Group and
related parties. In the opinion of the directors of the
Company, the related party transactions were carried out
in the normal course of business and at terms negotiated
between the Group and the respective related parties.

BEZT-A=1+t—HLEE
Year ended 31 December
—E-REF

—E O
2024
FHE T
HK$'000

2025
FTERT
HK$'000

() Short-term lease expenses

payable or paid to:
Master Trend 120 120

120 120

(b) SREEEFHMH

TERFEAREMEYREF

(b) Senior management’'s compensations

BE+-—A=t—HLEE
Year ended 31 December
—E_RFE —E O
2024
FHTT
HK$'000

2025
FE T
HK$'000

Wages and salaries and other

benefits in kind 10,231 9,970
FEERERK A Social security costs 90 86
10,321 10,056
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30. KATFMBEMRRARR FHEEE 30. STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENTS OF THE COMPANY

R+=B=+-—H
As at 31 December
—ZE_hE —ZE_JOF
2025 2024
FET T
HK$'000 HK$'000
BE ASSETS
FRBEE Non-current assets
KRB AR ZEE Investments in subsidiaries 46,868 46,868
REEE Current assets
AN ] Prepayments - 227
H e Y 5k IE Other receivables 69,269 64,269
RehBEeEEY Cash and cash equivalents 12 31
69,281 64,527
EEHE Total assets 116,149 111,395
e EQUITY
KATEZFEAELEEZE Equity attributable to equity
holders of the Company
i 7% Share capital 60,000 60,000
f& 10w B Share premium 53,441 53,441
HMEE Other reserve 46,837 46,837
Syt Accumulated losses (a) (180,703) (180,561)
(20,425) (20,283)
=R LIABILITIES
REBE Current liability
H M E T FRIE Other payables 136,574 131,678
kB EERE Total equity and liability 116,149 111,395
AARFBRARERZE=_"F=A The statement of financial position of the Company was
—tHBREEESHETHRATREES approved by the Board of Directors on 30 March 2026 and was
signed on its behalf.
BEER EET®
Huang Chih Shen Huang Li Hun, Serlina,
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30. XARHFBRRKRRHAEE B
(%)

(@ ARAFRFAEREH

30. STATEMENT OF FINANCIAL POSITION AND

RESERVE MOVEMENTS OF THE COMPANY
(Continued)

(@) Movement of accumulated losses of the
Company

TET
HK$'000

R-E-_mME—-—H—H As at 1 January 2024 (180,330)
FNEIE Loss for the year (231)
R-B-mMFE+=-A=+—H As at 31 December 2024 (180,561)
R-Z2-H5%—HA—H As at 1 January 2025 (180,561)
FABE Loss for the year (142)
R=-ZB-HF+=-RA=+—H As at 31 December 2025 (180,703)

BHE-_Z-_NF+-_A=+—BHLFE
BEFEREARARANRAFERER
MEBARZRERBRERE EH
RFEEREEGEYHEENELE -

The loss for the year ended 31 December 2024 was mainly
attributable to the impairment provision recognised by the
Company during the year for its investments in subsidiaries,
which did not have impact on the Group’s consolidated financial
results during the year.
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31. EERFETHAEMS 31. DIRECTORS' AND CHIEF EXECUTIVE'S
EMOLUMENTS

EEmRHKER

EShe e miERa HE T3
Employer's

contribution to

Directors’ Discretionary a retirement
fees Salary bonus  benefit scheme Total
TEL TET TET TET TET
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BE-Z-RF+-B=t-HLEE Yearended 31 December 2025

HirEE Executive directors

BRA (FE0) Mr. Huang (note (i) - 4,420 1,500 18 5,938
ERLAE Ms Huang Li Hun, Serlina - 1,430 - 18 1,448
BUFHTEE Indepencent non-executive directors

Ehaia Mr. Wong Ting Kon 180 - - - 180
2k E Ms. Pang Yuen Shan, Christina 180 - - - 180
FlR AL M. Chang Cheuk Chelng, Terence 180 - - - 180
RERLE Mir. Chan Tsang Mo 180 - - - 180

720 5,850 1,500 36 8,106

ek I B HE ey
Employer's
contribution to

Directors' Discretionary a retirement
fees Salary bonus benefit scheme Total
TAL T THT T THL
HKS'000 HK$'000 HKS$'000 HK$'000 HKS'000

HZ-E-MmE+-A=+-ALLEE  Yearended 31 December 2024

HITEZE Executive directors

E5 4 (H50) Mr. Huang (note (i) - 4,180 1,500 18 5,698
EELLT Ms Huang Li Hun, Serlina - 1430 - 18 1,448
BUAHTEE Indepencent non-executive directors

BEBELE Mr. Wong Ting Kon 180 - - - 180
[0k Ms. Pang Yuen Shan, Christina 180 - - - 180
ROBEE Mr. Chang Cheuk Cheung, Terence 180 - - - 180
REREE Mr. Chan Tsang Mo 180 - - - 180

720 50610 1,500 36 7,866
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3. EERFEMTHAEME (4

feE

(a)

(b)

(c)

(d)

EEERRARNTHAR BREFRBE
SE-RETZAST-ALFERRSRA
EHEREANE (T M) -

BE-_Z_AF+-A=+—BLEE &
SEBENESIHEAME  ERRSIH
AN BN A AR 5 [ 0 /O 52 Bl 3k 1E A BB 4
B(ZEZNF: &) -

EERAAE
VEAEEEEARTLEMER
Al H) =5 TR A A AR 7 T E A+
SN 2 BRARF S (ZF 4
®)-

ESRUERBHARIF S

FRUEAE S EARER
M EREERMRIERERK
IERFEME (ZTmEFE &) -

REHMEEREMAE=Fx
FHRE
BERE - R ALTRENLAES
RIS (RRERTEETHRENUEAM
FORE) M kBN ERE=
FTOREB(ZZT_MmF HF)-

EE XESEHNZEAEE
REESAHENEERZERK
BULERURERZEALH
Hit X ZHEHR

TR TEER REFEHNL
AERFBEEEEMENERZE
FBUEFARBERZEALH
HEMXZHEER (Z T -4
®) -

31. DIRECTORS’ AND CHIEF EXECUTIVE'S

EMOLUMENTS (Continued)

Notes:

(@)

(b)

(c)

(d)

Mr. Huang is the chief executive officer of the Company. No director has
waived or agreed to waive any emoluments during the year ended 31
December 2025 (2024: Nil).

During the year ended 31 December 2025, no emoluments were paid by the
Group to any of the directors as an inducement to join or upon joining the
Group or as compensation for loss of office (2024: Nil).

Directors’ retirement benefits

No retirement benefits were paid to or receivable by any
directors in respect of their other services in connection
with the management of the affairs of the Company or its
subsidiary undertaking (2024: Nil).

Directors’ termination payments or benefits
No payment was made or benefit provided to directors as
compensation for the early termination of the appointment
or in respect of termination of the services of directors
during the year (2024 Nil).

Consideration provided to third parties for
making available directors’ services

No consideration was provided to or receivable by any
third party for making available the services of a person as
a director of a company, or in any other capacity while as a
director (2024: Nil).

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

There were no loans, quasi-loans and other dealings in
favour of directors, controlled bodies corporate by and
connected entities with such directors during the year
(2024 Nil).

175

¥ o ANNUAL REPORT 2025



RO TSR MIET

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1. EERFEMTHAEME (4

(e) EEEXRS RHEREHNFW
BEAER
BB SRR EM BT EEIN
RERK-_ZE-_AFFRIME
M ARBESEREMS RAE
EEEMANGZESTEERBE
TEAREEARGCEER S
ZHNAH(ZZE-NE &) -

32. HtEX ST HRBE

A FRBERUZEREMBRERER
EMzEMmBEERSBREE B
FERAIN ZFERERNAEEINFE
WERER B -ZEFVBREDAR
SE(BARAIRAENBRRIAERK) R
o

(@) HRERAREDS AR

(i HER&
(RI=NEIE=RNE EE g2y
BOFMBER (BREBK
B EAKERZ2EZE
B8 i 7 ¥ AJ &[] S Ay L B K
FEAEOBEMER I H
ENEBEEEZERED
MR E N FOHE A
SENZEHZER-MEBA
AEEHEEBEEARRE
REZHEEAAR -MEBELQ
AIEEGIER L ZBENE
e AR

AEBEBAEHERBUKES
FOEARR (2BMEE320D)) -

31. DIRECTORS' AND CHIEF EXECUTIVE'S
EMOLUMENTS (Continued)

(e) Directors’ material interests in transactions,

arrangements or contracts

Save as disclosed elsewhere in the financial statements,
no significant transactions, arrangements and contracts
in relation to the Group’s business to which the Company
was a party and in which a director of the Company had a
material interest, whether directly or indirectly, subsisted
at the end of the year or at any time during the year 2025
(2024 Nil).

32. SUMMARY OF OTHER MATERIAL ACCOUNTING
POLICIES

This note provides a list of other potentially material accounting
policies adopted in the preparation of these consolidated
financial statements. These policies have been consistently
applied to all the years presented, unless otherwise stated.
The financial statements are for the Group consisting of the
Company and its subsidiaries.

(a) Principles of consolidation and equity

accounting

(i)  Subsidiaries
Subsidiaries are all entities (including structured
entities) over which the Group has control. The Group
controls an entity when the Group is exposed to, or
has rights to, variable returns from its involvement
with the entity and has the ability to affect those
returns through its power to direct the activities of
the entity. Subsidiaries are fully consolidated from
the date on which control is transferred to the Group.
They are deconsolidated from the date that control
ceases.

The acquisition method of accounting is used to
account for business combinations by the Group
(refer to note 32(b)).
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32. HibEX ST BEME (&)

(a)

(b)

ReRAIRESR AR (#Z)

(M)

(ii)

KEAA (%)

AAHERZ EEARHEKX
5 #E8R BOR B3R W Es T LA
HoRRIERFIRHEEREE
BMENEE SARERE
BaAEME-- HHERRR
S RREVERETHE
PARE (R H S A SR (B FT 3R A 6
BETBE B
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(a) Principles of consolidation and equity
accounting (Continuea)

(b)

(i)

(ii)

Subsidiaries (Continued)

Inter-company transactions, balances and unrealised
gains on transactions between group companies
are eliminated. Unrealised losses are also eliminated
unless the transaction provides evidence of an
impairment of the transferred asset. Accounting
policies of subsidiaries have been changed where
necessary to ensure consistency with the policies
adopted by the group.

Non-controlling interests in the results and equity of
subsidiaries are shown separately in the statement
of comprehensive income, statement of changes in
equity and financial position respectively.

Changes in consolidation interests

The Group treats transactions with non-controlling
interests that do not result in a loss of control as
transactions with owners of the Group. A change in
ownership interest results in an adjustment between
the carrying amounts of the controlling and non-
controlling interests to reflect their relative interests
in the subsidiary. Any difference between the amount
of the adjustment to non-controlling interests and
any consideration paid or received is recognised in a
separate reserve within equity attributable to owners
of the Company.

Business combinations

The acquisition method of accounting is used to account
for all business combinations, regardless of whether
equity instruments or other assets are acquired. The
consideration transferred for the acquisition of a subsidiary
comprises the:

fair values of the assets transferred;

liabilities incurred to the former owners of the
acquired business;

equity interests issued by the Group;

fair value of any asset or liability resulting from a
contingent consideration arrangement; and
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32. HMEASFTTHEMRE (£) 32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(b) ¥XKE6t(#) (b) Business combinations (Continued)
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° fair value of any pre-existing equity interest in the
subsidiary.

Identifiable assets acquired and liabilities and contingent
liabilities assumed in a business combination are, with
limited exceptions, measured initially at their fair values
at the acquisition date. The group recognises any non-
controlling interest in the acquired entity on an acquisition-
by-acquisition basis either at fair value or at the non-
controlling interest’s proportionate share of the acquired
entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.
The excess of the:
° consideration transferred:;

° amount of any non-controlling interest in the
acquired entity; and

° acquisition-date fair value of any previous equity
interest in the acquired entity

over the fair value of the net identifiable assets acquired
is recorded as goodwill. If those amounts are less than
the fair value of the net identifiable assets of the business
acquired, the difference is recognised directly in profit or
loss as a bargain purchase.

Where settlement of any part of cash consideration is
deferred, the amounts payable in the future are discounted
to their present value as at the date of exchange. The
discount rate used is the entity’s incremental borrowing
rate, being the rate at which a similar borrowing could be
obtained from an independent financier under comparable
terms and conditions. Contingent consideration is classified
either as equity or a financial liability. Amounts classified
as a financial liability are subsequently remeasured to fair
value with changes in fair value recognised in profit or loss.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(b) Business combinations (Continued)
If the business combination is achieved in stages, the
acquisition date carrying value of the acquirer’s previously
held equity interest in the acquiree is remeasured to fair
value at the acquisition date. Any gains or losses arising
from such remeasurement are recognised in profit or l0ss.

(c) Segment reporting
Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker. The chairman of the board, who is
responsible for allocating resources and assessing
performance of the operating segments, has been
identified as the chief operating decision-maker.

(d) Foreign currency translation
()  Functional and presentation currency
Items included in the financial statements of each of
the Group's entities are measured using the currency
of the primary economic environment in which
the entity operates (“the functional currency”). The
consolidated financial statements are presented in
Hong Kong dollar (“HK$"), which is the Company's
functional and the Group’s presentation currency.

(i) Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates at the
dates of the transactions. Foreign exchange gains
and losses resulting from the settlement of such
transactions and from the translation of monetary
assets and liabilities denominated in foreign
currencies at year end exchange rates are generally
recognised in profit or loss. They are deferred in
equity if they relate to qualifying cash flow hedges
and qualifying net investment hedges or are
attributable to part of the net investment in a foreign
operation.

Foreign exchange gain and loss that relate to
borrowings are presented in the consolidated
statement of comprehensive income, within “finance
costs”. All other foreign exchange gains and losses
are presented in the consolidated statement of
comprehensive income within “other (losses)/gains —
net”.
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32. HMEASFTTHEMRE (£) 32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(d) smE (&) (d) Foreign currency translation (Continuead)
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(iii) Group companies
The results and financial position of all the Group
entities (none of which has the currency of a
hyperinflationary economy) that have a functional
currency different from the presentation currency are
translated into the presentation currency as follows:

o assets and liabilities for each statement of
financial position presented are translated at
the closing rate at the date of that statement of
financial position;

o income and expenses for each statement
of comprehensive income are translated at
average exchange rates (unless this average
is not a reasonable approximation of the
cumulative effect of the rates prevailing on
the transaction dates, in which case income
and expenses are translated at the rate on the
dates of the transactions); and

o all resulting exchange differences are
recognised in other comprehensive income.

(e) Property, plant and equipment

Property, plant and equipment are stated at historical
cost less accumulated depreciation and accumulated
impairment losses, if any. Historical cost includes
expenditure that is directly attributable to the acquisition
of the items.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the
cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs
and maintenance are charged to profit or loss during the
reporting period in which they are incurred.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(e) Property, plant and equipment (Continued)

(f)

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount (note 32(f)).

Gains and losses on disposal are determined by comparing
proceeds with carrying amount. These are included in
profit or loss.

Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite
useful life are not subject to amortisation and are tested
annually for impairment, or more frequently if events or
changes in circumstances indicate that they might be
impaired. Other assets are tested for impairment whenever
events or changes in circumstances indicate that the
carrying amount may not be recoverable. An impairment
loss is recognised for the amount by which the asset's
carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair value
less costs of disposal and value in use. For the purposes
of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash
inflows which are largely independent of the cash inflows
from other assets or groups of assets (cash-generating
units). Non-financial assets other than goodwill that
suffered an impairment are reviewed for possible reversal
of the impairment at the end of each reporting period.
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32. HMEASFTTHEMRE (£) 32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(g) HttemEE (g) Other financial assets

(i) #%E (i)  Classification
TEBRBESREENESR The Group classifies its financial assets in the
THIFTEEER) following measurement category:

o BIREENAFECZE e  those to be measured at amortised cost.

o
DEGTEREECRHEE The classification depends on the entity’s business
MEBEARIBSTREOH model for managing the financial assets and the
FR T 5E contractual terms of the cash flows.
AEEENREREZSEEN The Group reclassifies debt investments when and
¥BEAFEREEBKRE only when its business model for managing those
E Ak assets changes.

(ii) FERBRAKILER (i)  Recognition and derecognition
E—RAIAINEENCSREE Regular way purchases and sales of financial assets
RRXZGAB(REEAZEER are recognised on trade-date, the date on which
BEMBH)ER - HtZE2 the Group commits to purchase or sell the asset.
& E IR © 2 EF Financial assets are derecognised when the rights
EEfkeEE BXE to receive cash flows from the financial assets have
EEBEEEEERNEBR expired or have been transferred and the Group has
B B b Ko [B 3 B - Rl & 4R transferred substantially all the risks and rewards of
IFHEREREE- ownership.

(iii) & (iii) Measurement
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At initial recognition, the Group measures a financial
asset at its fair value plus transaction costs that are
directly attributable to the acquisition of the financial
asset.

Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model for
managing the asset and the cash flow characteristics
of the asset. The Group classifies its debt instruments
as financial assets at amortised cost.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING
POLICIES (continued)

(8)

(h)

Other financial assets (Continuead)

(iii) Measurement (Continued)
Debt instruments (Continued)
Financial assets at amortised cost are assets that
are held for collection of contractual cash flows
where those cash flows represent solely payments
of principal and interest are measured at amortised
cost. Interest income from these financial assets
is included in finance income using the effective
interest rate method. Any gain or loss arising on
derecognition is recognised directly in profit or loss
and presented in other gains/losses together with
foreign exchange gains and losses. Impairment
losses are presented as separate line item in the
consolidated statement of comprehensive income.

(iv) Impairment

The Group assesses on a forward-looking basis

the expected credit losses associated with its

debt instruments carried at amortised cost. The

impairment methodology applied depends on

whether there has been a significant increase in

credit risk.

For trade receivables, the Group applies the
simplified approach permitted by HKFRS 9, which
requires expected lifetime losses to be recognised
from initial recognition of the receivables, see note
3.1 for further details.

Inventories

Raw materials, work in progress and finished goods
are stated at the lower of cost and net realisable value.
Cost comprises direct materials, direct labour and an
appropriate proportion of variable and fixed overhead
expenditure, the latter being allocated on the basis of
normal operating capacity. Costs are assigned to individual
items of inventory on the basis of weighted average
costs. Costs of purchased inventory are determined after
deducting rebates and discounts. Net realisable value is the
estimated selling price in the ordinary course of business
less the estimated costs of completion and the estimated
costs necessary to make the sale.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

)

)

(k)

)

Cash and cash equivalents

For the purpose of presentation in the consolidated
statement of cash flows, cash and cash equivalents
includes cash on hand, deposits held at call with financial
institutions, other short-term, highly liquid investments
with original maturities of three months or less that
are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in
value, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities in the consolidated
statement of financial position.

Share capital

Ordinary shares are classified as equity (note 13).
Incremental costs directly attributable to the issue of new
shares or options are shown in equity as a deduction, net
of tax, from the proceeds.

Trade and other payables

These amounts represent liabilities for goods and services
provided to the Group prior to the end of financial year
which are unpaid. Trade and other payables are presented
as current liabilities unless payment is not due within 12
months after the reporting period. They are recognised
initially at fair value and subsequently measured at
amortised cost using the effective interest method.

Borrowings

Borrowings are initially recognised at fair value, net of
transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the
proceeds (net of transaction costs) and the redemption
amount is recognised in profit or loss over the period of
the borrowings using the effective interest method. Fees
paid on the establishment of loan facilities are recognised
as transaction costs of the loan to the extent that it is
probable that some or all of the facility will be drawn down.
In this case, the fee is deferred until the draw down occurs.
To the extent there is no evidence that it is probable that
some or all of the facility will be drawn down, the fee
is capitalised as a prepayment for liquidity services and
amortised over the period of the facility to which it relates.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

)

(m)

Borrowings (Continued)

Borrowings are removed from the consolidated statement
of financial position when the obligation specified in the
contract is discharged, cancelled or expired. The difference
between the carrying amount of a financial liability that
has been extinguished or transferred to another party
and the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or
loss as finance costs.

Borrowings are classified as current liabilities unless the
Group has an unconditional right to defer settlement of
the liabilities for at least 12 months after the end of the
reporting period.

Borrowings costs

General and specific borrowing costs that are directly
attributable to the acquisition, construction or production
of a qualifying asset are capitalised during the period of
time that is required to complete and prepare the asset for
its intended use or sale. Qualifying assets are assets that
necessarily take a substantial period of time to get ready
for their intended use or sale.

Investment income earned on the temporary investment of
specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalisation.

Other borrowing costs are expensed in the period in which
they are incurred.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(n) Current and deferred income tax
The income tax expense or credit for the period is the tax
payable on the current period’s taxable income based
on the applicable income tax rate for each jurisdiction
adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax

losses.
(i) RIERFE# (i)  current income tax
A SR L REAR The current income tax charge is calculated on
AIREMBAREEREE the basis of the tax laws enacted or substantively
ERMMAMER RN RS enacted at the end of reporting period in the
R ARSI EE LR countries where the Company and its subsidiaries
BEMNGE - BEEDER operate and generate taxable income. Management
BRI EEZ2ENBRE periodically evaluates positions taken in tax returns
HAGT A T 7% BR SR A0 AR 0 - I with respect to situations in which applicable tax
FEBABRTIREEBAR regulation is subject to interpretation. It establishes
BB EREAT R AE provisions where appropriate on the basis of
TE A amounts expected to be paid to the tax authorities.
(i) BLZFEH (i) Deferred income tax
EEmMSHRIIERAAaEE: Deferred income tax is provided in full, using the
MEEMABBEMNHEREE liability method, on temporary differences arising
FAEV MR REERE R between the tax bases of assets and liabilities and
ERRR B AT - IR their carrying amounts in the consolidated financial
MEBEREREENY S statements. However, deferred tax liabilities are not
R RE T2 WER - WE recognised if they arise from the initial recognition of
EMERRENRR S (¥ goodwill. Deferred income tax is also not accounted
ORI P HEESNBERN for if it arises from initial recognition of an asset
MPER MEXDETE or liability in a transaction other than a business
ZEHRENERTERR combination that at the time of the transaction
WmEEFMNBESERET R affects neither accounting nor taxable profit or
AMBREREZE BT E loss and does not give rise to equal taxable and
A BR o 3 JE BT 13 7 T0 AR 2R deductible temporary differences. Deferred income
HEHRACERRERER tax is determined using tax rates (and laws) that have
BB R (R BE) WA TE R been enacted or substantially enacted by the end of
BHMEARCME™REES the reporting period and are expected to apply when
BERCFHAEHAERER the related deferred income tax asset is realised or
TREEE - the deferred income tax liability is settled.
WA ELHRERT 2 Deferred tax assets are recognised only if it is
RARAZEEREZER probable that future taxable amounts will be available
B8 RIREREE IR EE to utilise those temporary differences and losses.
AEEIEI TR AR AR o SPEEDY GLOBAL HOLDINGS LIMITED
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(n) Current and deferred income tax (Continued)
(ii) Deferred income tax (Continued)

Deferred tax liabilities and assets are not recognised
for temporary differences between the carrying
amount and tax bases of investments in foreign
operations where the company is able to control the
timing of the reversal of the temporary differences
and it is probable that the differences will not reverse
in the foreseeable future.

Deferred tax assets and liabilities are offset where
there is a legally enforceable right to offset current
tax assets and liabilities and where the deferred
tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset where
the entity has a legally enforceable right to offset and
intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit
or loss, except to the extent that it relates to
items recognised in other comprehensive income
or directly in equity. In this case, the tax is also
recognised in other comprehensive income or
directly in equity, respectively.

(o) Employee benefits

(i)

Short-term obligations

Liabilities for wages and salaries, including non-
monetary benefits and accumulating sick leave that
are expected to be settled wholly within 12 months
after the end of the period in which the employees
render the related service are recognised in respect
of employees’ services up to the end of the reporting
period and are measured at the amounts expected
to be paid when the liabilities are settled. The
liabilities are presented as current employee benefit
obligations in the consolidated statement of financial
position.
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(o) Employee benefits (Continued)
(i) Other long-term employee benefit obligations

The liabilities for long service leave and annual leave
that are not expected to be settled wholly within
12 months after the end of the period in which
the employees render the related service. These
obligations are therefore measured as the present
value of expected future payments to be made in
respect of services provided by employees up to
the end of the reporting period using the projected
unit credit method. Consideration is given to
expected future wage and salary levels, experience
of employee departures and periods of service.
Expected future payments are discounted using
market yields at the end of the reporting period
of high-quality corporate bonds with terms and
currencies that match, as closely as possible, the
estimated future cash outflows. Remeasurements as
a result of experience adjustments and changes in
actuarial assumptions are recognised in profit or 10ss.

The obligations are presented as current liabilities
in the consolidated statement of financial position
if the Group does not have an unconditional right
to defer settlement for at least twelve months after
the reporting period, regardless of when the actual
settlement is expected to occur.

Post-employment obligations

The Group operates a defined contribution
Mandatory Provident Fund retirement benefits
scheme (the “Pension Scheme”) set up pursuant to
the Mandatory Provident Fund Schemes Ordinance,
for all of its employees in Hong Kong. Contributions
are made based on a percentage of the employees’
basic salaries and are charged to the consolidated
statement of comprehensive income as they
become payable in accordance with the rules of the
Pension Scheme. The assets of the Pension Scheme
are held separately from those of the Group in an
independently administrated fund. The Group has no
further payment obligations once the contributions
have been paid.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING
POLICIES (continued)

(o) Employee benefits (Continued)

(iii) Post-employment obligations (Continued)
Pursuant to the government regulations in the PRC,
the Group is required to contribute an amount
to certain retirement benefit schemes based on
approximately 7% to 20% of the wages for the year
of those employees in the PRC. The local municipal
government undertakes to assume the retirement
benefits obligations of those employees of the Group.
Contributions to these retirement benefits schemes
are charged to the consolidated statement of
comprehensive income as incurred.

In addition, pursuant to the government regulations
in Cambodia, all enterprises or establishment must
register with the National Social Security Fund
("NSSF"). Employers are obliged to pay contributions
to the NSSF for occupational risk and heath care
schemes for all employees. In occupational risk
scheme, the contribution rate is 0.8% of employee’s
monthly salary whereas in health care scheme the
contribution rate is 2.6% of employee’s monthly
salary. Contributions to these benefits schemes
are charged to the consolidated statement of
comprehensive income as incurred.

(p) Provisions

Provisions for legal claims, service warranties and make
good obligations are recognised when the Group has a
present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources will be
required to settle the obligation and the amount can be
reliably estimated. Provisions are not recognised for future
operating losses.

Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement
is determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of an
outflow with respect to any one item included in the same
class of obligations may be small.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(p)

(a)

Provisions (Continued)

Provisions are measured at the present value of
management’s best estimate of the expenditure required
to settle the present obligation at the end of the reporting
period. The discount rate used to determine the present
value is a pre-tax rate that reflects current market
assessments of the time value of money and the risks
specific to the liability. The increase in the provision due to
the passage of time is recognised as interest expense.

Earnings per share
(i)  Basic earnings per share
Basic earnings per share calculated by dividing:

o the profit attributable to owners of the
Company, excluding any costs of servicing
equity other than ordinary shares;

o by the weighted average number of ordinary
shares outstanding during the financial year,
adjusted for bonus elements in ordinary shares
issued during the year and excluding treasury
shares.

(i) Diluted earnings per share
Diluted earnings per share adjusts the figures used in
the determination of basic earnings per share to take
into account:

J the after income tax effect of interest and
other financing costs associated with dilutive
potential ordinary shares, and

o the weighted average number of additional
ordinary shares that would have been
outstanding assuming the conversion of all
dilutive potential ordinary shares.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

(r)

Leases

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased
asset is available for use by the Group.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities include
the net present value of the following lease payments:

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

° variable lease payment that are based on an index or
a rate, initially measured using the index or rate as at
the commencement date;

. 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 that option; and

° payments of penalties for terminating the lease, if the
lease term reflects the Group exercising that option.

Lease payments to be made under reasonably certain
extension options are also included in the measurement of
the liability.

Lease payments are allocated between principal and
finance cost. The finance cost is charged to profit or loss
over the lease period so as to produce a constant periodic
rate of interest on the remaining balance of the liability for
each period.
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32. SUMMARY OF OTHER MATERIAL ACCOUNTING

POLICIES (continued)

)

(s)

(t

(u)

Leases (Continued)
Right-of-use assets are measured at cost comprising the
following:

° the amount of the initial measurement of lease
liability,

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

o any initial direct costs; and

° restoration costs.

Dividend distribution

Provision is made for the amount of any dividend
declared, being appropriately authorised and no longer
at the discretion of the Group, on or before the end of
the reporting period but not distributed at the end of the
reporting period.

Interest income

Interest income on financial assets at amortised cost and
financial assets at fair value through other comprehensive
income calculated using the effective interest method is
recognised in profit or loss as part of other income.

Interest income is presented as finance income where
it is earned from financial assets that are held for cash
management purposes, see note 22. Any other interest
income is included in other income.

Interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial
asset except for financial assets that subsequently become
credit-impaired. For credit-impaired financial assets
the effective interest rate is applied to the net carrying
amount of the financial asset (after deduction of the loss
allowance).

Government grants

Grants from the government are recognised at their fair
value where there is a reasonable assurance that the
grants will be received and the Group will comply with all
attached conditions.
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