BRADAVERSE EDUCATION (INT’L)
INVESTMENTS GROUP LIMITED

REHYE (AR REEEARA T

(Incorporated in the Cayman Islands and continued in Bermuda with limited liability)

(MNP EEMAIL LN BREFEZARAR)

Stock Code B&1A1KER : 1082

2026

ANNUAL REPORT
F#&




CORPORATE INFORMATION

MANAGEMENT DISCUSSION AND ANALYSIS

PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

REPORT OF THE DIRECTORS

CORPORATE GOVERNANCE REPORT

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

INDEPENDENT AUDITOR’S REPORT

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

CONSOLIDATED STATEMENT OF CASH FLOWS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FIVE-YEAR FINANCIAL SUMMARY

Contents

B &%

NEIEH 2
EIRE S R 4
BEENaRERERE 31
BEemt 34
TEEERWE 52
B HeRERE 74
B BN E 115
ARk AMRERER 126
kA BIEIORR

RAERBEER

HEBRERER

HapB

o L

T nn{”ﬂl

.

::



Corporate Information

ANCIE=E

EXECUTIVE DIRECTORS

Yip Kai Pong
Li Ming Him

INDEPENDENT NON-EXECUTIVE DIRECTORS

Yuen Chun Fai
Hong Ka Kei
Leung Lai Yan

COMPANY SECRETARY
Tang Chi Kong

AUDIT COMMITTEE

Leung Lai Yan (Chairman)
Yuen Chun Fai
Hong Ka Kei

REMUNERATION COMMITTEE

Leung Lai Yan (Chairman)
Hong Ka Kei
Li Ming Him

NOMINATION COMMITTEE

Hong Ka Kei (Chairman)
Li Ming Him
Leung Lai Yan

AUTHORISED REPRESENTATIVES

Yip Kai Pong
Tang Chi Kong

AUDITORS

GTG CPA Limited
Certified Public Accountants

HITES
ERRF

BFHTES
BUsAIE
EEH
REK

DRAWE
HR )

BEREEY
R ()
BuskiE
ExH

yMEES
REMR(E/E)
ExiE
FHR

REZERE
ERE (EF)
35
2B

REAE
ERRFD
R

BB

ARG EHAERAT]

S ES e

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T



REGISTERED OFFICE
Richmond House

12 Par-la-Ville Road
Hamilton HM 08

Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF BUSINESS

IN HONG KONG

Unit 1708, 17/F

Tower I, Admiralty Centre
No. 18 Harcourt Road
Hong Kong

PRINCIPAL BANKERS
Bank of China (Hong Kong) Limited

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Conyers Corporate Services (Bermuda) Limited
Richmond House

12 Par-la-Ville Road

Hamilton HM 08

Bermuda

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

COMPANY WEBSITE

www.bdveduii.com

STOCK CODE
1082

e

Corporate Information
RNAEH

A MERE

Richmond House
12 Par-la-Ville Road
Hamilton HM 08
Bermuda

BEEAMEERTEEREH

BE
ERE18
BEHD2RE
17#81708%

EEEREBIT
hERIT (EE) BRAA

FERDBFETE

Conyers Corporate Services (Bermuda) Limited
Richmond House

12 Par-la-Ville Road

Hamilton HM 08

Bermuda

BERDBFERTE

BEEFELAERDA
SN

B RE165
ERGET L7

NEHIE

www.bdveduii.com

BRAD SR
1082

ANNUAL REPORT 2026 %k

03



04

Management Discussion and Analysis
BB W RO

Bradaverse Education (Int'l) Investments Group Limited (“Company”)
and its subsidiaries (together with the Company, collectively the
“Group”) principally engages in the provision of (i) private educational
services; (i) sales of advanced technology products and services; and
(iii) investment in securities. The Group also offers money lending
service to further utilize the cash flow generated from our business.

For the year ended 30 June 2026 (“Year”), the Group recorded
revenue of approximately HK$39.66 million (2025: approximately
HK$68.04 million), representing a decrease of approximately
41.71% as compared to the last financial year. Loss attributable
to owners of the Company for the Year amounted to approximately
HK$23.27 million (2025: approximately HK$51.65 million), such loss
was mainly due to (i) the impairment loss of approximately HK$4.98
million (2025: approximately HK$13.15 million) on goodwill; (ii)
the impairment loss of approximately HK$6.77 million (2025:
approximately HK$22.52 million) on trade receivables and contract
assets; and (iii) the impairment loss of approximately HK$7.13 million
(2025: approximately HK$8.08 million) on loan receivables, primarily
as a result of the impairment losses recognised during the Year
taking into account of the slow recovery of economic environment
in Hong Kong, based on the prudence principle. Conversely, the
effective implementation of stricter credit approval procedures for
downstream distributor customers brought positive impacts to the
Group during the Year, successfully mitigating credit risks.

BRFEHE (BR) REEBERAR(ARF)) RE
MEAR (RARRSEIAEE]) T 2{EERHEOAL
ABERE  (DEERREREE MRS - R>ODNERE
Ex o ARETRBEERY - KE-TFAHFH
EBREENRTRE

BE2026F6 A30R ILFE([ANFE]) - AEEEX
S U A#I39,660,000/% 7T (20254 : 968,040,000
BT RE—EMBFERRDL41.71% - REER
NRIER AEIEETEL23,270,000/8 7T (20254 -
#151,650,00087T) - BEEBENTIZHROEEZ
B E18494,980,0007% 7T (20254 : #913,150,000
BT  (INEZRERBEREGNEEREBEERED
6,770,000/ 7T (20254 : 4922,520,000%8 7T) « &
(iR E 2 REEE 7,130,000 7T (20254 :
#18,080,000/&7T) * FE2NENEFERE - ZEIEF
BRERRERRE  RNAFECEIREESRME
BBk RAFEHTEDHERELAREMER
REOERBELRERF  RASESREATE - KYE
EEERR -
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BUSINESS REVIEW

(i)

Provision of Private Educational Services

Our provision of private educational services business includes
primary tutoring services, skill course and test preparation
courses, secondary tutoring services and STEAM education
services. The revenue derived from provision of private
educational service amounted to approximately HK$34.28
million during the Year (2025: approximately HK$29.86 million).
The Group has launched online classes and other online
learning modes to allow students to keep up with the pace of
learning.

During the Year, the Group streamlined its operations by
shifting the delivery of secondary tutoring services to a school-
partnership model under the brand name of “Modern Education
(BRAREE)". This strategic evolution enables the Group to
maintain its educational reach and brand equity with greater
operational efficiency. Revenue recorded from secondary
tutoring services was approximately HK$0.23 million,
representing an increase of approximately 27.78% as compared
to the last financial year (2025: approximately HK$0.18 million).

As at 30 June 2026, the Group had 8 directly-owned education
centres and 33 franchised centres operating under the brand
name of “Modern Bachelor Education 384X/ N2 +)". During
the Year, there were 8 new franchisees (2025: 4) joined the
franchisee scheme. The number of course enrolments recorded
from directly-owned education centres was approximately
18,000 (2025: approximately 16,900). Revenue generated
from directly-owned education centres and non-profit
making organisations was approximately HK$25.95 million,
representing an increase of approximately 4.55% as compared
to the last financial year (2025: approximately HK$24.82
million). Revenue contributed from franchised centres to the
Group during the Year was approximately HK$5.57 million,
representing an increase of approximately 30.14% as compared
to approximately HK$4.28 million in 2025.

The Group also offered various STEAM courses under the
brand name of “UFO Tech Academy (8 B R &) " and
“M.B.E.”. During the Year, the Group generated revenue of
approximately HK$2.53 million from the provision of STEAM
education services, represented an increase of approximately
343.86% as compared to approximately HK$0.57 million in
2025.

Management Discussion and Analysis
EEENRWE D

E S a1

(i)

REMABE RS
BPRENMABEREEBE N 2HIR
% RERBLREARE  HEHEBRB M
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Management Discussion and Analysis
EEEFNWE D

(ii)

(iii)

Sale of Advanced Technology Products and Services

The Group’s advanced technology products and services
segment encompasses the sale of virtual reality (“VR"),
augmented reality (“AR”) and mixed reality (“MR”) products,
CubeSat, artificial intelligence (“Al”) systems, and other
advanced technological equipment.

During the Year, the Group recorded a significant decrease
in revenue from the segment of sale of advanced technology
products and services to approximately HK$3.51 million
(2025: approximately HK$35.66 million), which was mainly as
a result of a significant drop in sales of gaming products from
approximately HK$34.16 million in 2025 to approximately
HK$3.34 million during the Year. The significant decrease in
gaming product sales during the Year was primarily attributable
to enhanced internal control measures introduced by the
Group, in particular the implementation of stricter credit
approval procedures for downstream distributor customers.
These tightened procedures were applied in response to the
long-outstanding receivables of certain distributors. While these
changes immediately restricted the ability of affected customers
to purchase on credit, thereby impacting short-term revenue,
the measures were implemented to mitigate debt collection
risks and reduce exposure to potential bad debts. Although
time will be required to renegotiate commercial terms with
the impacted customers, these controls are expected — over
the longer term — to strengthen the Group’s financial stability,
lower overall credit risk, and support more sustainable business
growth in the future.

Money Lending Business

Besides the aforementioned business segments, the Group,
to a less extent, also offered money lending service to utilize
the cash flow generated from other segments for corporations
and individuals. China Rich Finance Limited (“China Rich”),
an indirect wholly-owned subsidiary of the Company, is a
holder of the money lender’s license under the Money Lenders
Ordinance (Chapter 163 of the Laws of Hong Kong) (“Money
Lenders Ordinance”). China Rich has adopted money lending
policies and procedures for handling and/or monitoring the
money lending business in compliance with the Money Lenders
Ordinance.

(ii)

(iii)

RENZEREERRE
AEESERRER RGO BRAEEREE
(IVRD) ~ B ER (AR fBEEH (MR E
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MR EAHE
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China Rich is principally engaged in carrying out money lending
business by providing secured and unsecured loans to its
customers. It is operated and managed by a director and a loan
manager, who have years of experience in accounting, business
development and/or financial services and management.

Through the business and social networks of the senior
management of the Group, China Rich would identify and be
referred potential clients, which would include corporate and
high net wealth individual clients. China Rich would then assess
the credit and risk of such potential customers based on its
credit policy and procedure. Below set forth the key internal
control measures and procedures of China Rich:

Loan application and approval

In progress of loan applications, internal credit assessments
would be performed to decide the proposed loan size and
interest rate charged. The internal credit assessment included
but not limited to:

— verification and background checking, such as the identity
documents and statutory records (i.e. identity card,
address proof, business registration certificate, latest
annual return, etc.);

— obtaining income or asset proof of the borrower and
guarantor, such as share certificates, bank statements and
security statements, etc.;

—  thevaluation documents of the collaterals (if any); and

— the verification of the authenticity of the information
provided.

Management Discussion and Analysis
EEENRWE D

EETRABARTFREAEMRLETRER
EITIEERR - ER—REER - BEREEE
TEERER  RECG  EBERRE Y2
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Management Discussion and Analysis
EEEFNWE D

Furthermore, China Rich would perform public search towards
the borrower and guarantor (if any) to ensure compliance
with the relevant requirements and regulations of anti-money
laundering and counter-terrorist financing (“AML & CTF").
For each loan application, rather than a pre-set minimum
amount of income/revenue/profit/total asset/net asset level, the
management would determine and approve the loan amount
and interest rates based on the relevant financials, repayment
ability and the overall quality of borrowers/guarantors and
the respective collaterals, subject to business negotiations
and market conditions. In general, the aggregate value of
12-month income/profit before tax and net asset value/net
worth of the prospective borrower or its guarantor are the key
financial benchmarks adopted by China Rich and which should
not be less than the proposed loan amount and the relevant
interest. Moreover, China Rich would also calculate the debt
coverage ratio of the prospective borrowers to assess their debt
repayment ability, of which minimum requirement is set at one
(1). The loan approval will be further subject to the judgement of
the management, where certain factors may also be considered
in loan assessment as additional factors that would greatly
affect the likelihood of the loan recoverability, such as the credit
history, career profile, business or family background of the
borrower/guarantor and the purpose of the borrowing.

The normal processing time for a loan approval is one (1)
business day, subject to the receipt of all supporting documents
and a satisfactory credit assessment.

AN - EEGHERARERA (H) EITRFH
BR  NERETRAREZMREERE ([RAR
BERREBE])NEERERRY - BRERE
REH - BEETEEHKRA s ardl EE
BE/BEFEKTERRESRE  mMEKRRE
RAERANBBTEE S - RS KR
EEARARERRREE MBS ERSBLF
T WHRFEFEBETRME - —RME - &
BAEERAREERANLI2MEA KA TRTEAT
B REEFE FENEERERMEESE
MEBTETNERERNRERS B RBENE - 1t
Sh o BENMEAHEEEBRANEBEEEX - U
AHEEEREEEN  REERRERS 1) - &
REMSE-SRFEEENHE - EFEER
BRI EEEE TRRER/RINEE  ZFH
EGAAZBERNAKREN - FIEIEFRA
RAWEELE  BEF - EHAKES S ARME
KB o

EREHNEFREFRAS—(DEZXA - A
FRBIFFAEAXMT RS AMEMNEREFEER
BAAMEE -
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Recovery and collection of loan receivables

Upon granting the loan, the loan would be delivered and
collected by means of electronic transfer or cheque. China Rich
would keep track of the repayment records and loan portfolio
on an on-going basis and conduct recoverability review at
each period end, in particular for any past due loan accounts.
China Rich would follow the review procedure as follow: (i)
obtain and review the repayment records of every loan and
interests repayment to ensure every repayment is repaid on
schedule and at the appropriate amount; (ii) communicate
actively with the customers for past due repayment; and (iii)
conduct legal action when considered necessary. China Rich
would further obtain the updated financial information from the
borrowers when late repayment records were noted to assess
the recoverability of loan. Different procedures and effort are
put onto the loan recovery, appropriate actions, such as sending
legal demand letter, legal proceedings arrangement, etc., would
be considered by China Rich, subject to the recovery situation
of the loans and negotiation with customers.

As at 30 June 2026, the loans receivables of China Rich were
loan with guarantee and unsecured loans. The management of
China Rich are of the view that the composition is reasonable
and in the interests of the shareholders as a whole, considering
that a relatively higher interest yield could be associated with an
unsecured loan, given that the borrower can fulfill China Rich’s
loan approval requirements as mentioned above.

Impairment provisions

The Group adopted expected credit loss allowances according
to the requirements of Hong Kong Financial Reporting Standard
(“HKFRS”) 9 issued by the Hong Kong Institute of Certified
Public Accountants. The Group made impairment provision
on loan and interest receivables primarily based on the future
macroeconomic conditions and borrowers’ creditworthiness
(e.g. the likelihood of default by customers). Such assessment
has taken regard of quantitative and qualitative historical
information and also, the forward-looking analysis.

Management Discussion and Analysis
EEENRWE D

W lE] R AE T EW B 7L
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Management Discussion and Analysis
EEEWWR DM

The following table shows the China Rich’s loan balance as at
30 June 2026 by different nature of loans.

TREJNEEN20265F6 A30E R TAERIEE

B DM ERERER

Loan % of total
principal loan principal
Total asat Interest asat
number of 30 June rate per 30 June
borrowers 2026 annum Term 2026
R
20265
68308
R2026%F LU
6A30AM BEN
RRALE EXEE FRI=E HIR B
HK$'000 % Months %
FET A
Loan with guarantee BRRER 1 5,000 12 12 19.76
Unsecured loans EFFER 6 20,303 9-12 12 80.24
Total @t 7 25,303 100.00

A maturity profile of the loans and interest receivables as at the
end of the reporting period, based on the maturity date, net of
provision, is as follow:

FEURE R SRS BIRER 2 8 R H0RR R

MEIEIR AT

2026 2025

20264 20254

HK$’000 HK$’000

FET FEIT

0-90 days 0£90H 84 7,241
91-180 days 91%180H 4,521 4,878
181-365 days 181£365H 1,634 1,921
6,239 14,040

China Rich’s five largest loan receivables and interest
receivables amounted to approximately HK$23.83 million or
91.97% (2025: approximately HK$24.25 million or 91.23%)
of its total loan receivables and interest receivables, of which
approximately HK$7.24 million or 27.93% (2025: approximately
HK$7.24 million or 27.26%) was made to the largest customer.

EE 2 BRREWE N BB 4923,830,000

AT A H IR R K AR

=S|

7N VO

#91.97%

(20254 : 4924,250,000/87T5%91.23%) -
Hh 497,240,000/ 7T827.93% (20254 : 49
7,240,000/ 7T5627.26%) KEZ AR o
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Loan receivables with outstanding principal and interest
as at 30 June 2026 in aggregate amount of approximately
HK$19.67 million (2025: approximately HK$12.54 million)
which loss allowance was recognised as at the reporting date,
and additional impairment loss of approximately HK$7.34
million (2025: approximately HK$9.71 million) and reversal
of impairment loss of approximately HK$0.21 million (2025:
approximately HK$1.63 million) were respectively recognised
for the Year.

The money lenders licence of China Rich has expired and the
re-application is currently in progress. The Directors consider
that the re-application has a high probability of success and that
the expiration will have a minimal impact on the operations of
the Company.

Investments
Investment portfolio

As at 30 June 2026, the Group’s investment portfolio comprised
financial assets at fair value through profit or loss (“FVPL") of
approximately HK$30.71 million (30 June 2025: approximately
HK$31.11 million), representing approximately 47.65% (30 June
2025: approximately 33.09%) of the Group’s total assets, and
financial assets at fair value through other comprehensive income
(“FVOCI”) of approximately HK$3.90 million (30 June 2025:
approximately HK$5.76 million), representing approximately 6.06%
(30 June 2025: approximately 6.13%) of the Group’s total assets.

Source of funding

The entire investment portfolio has been funded by internally
generated cash from daily operations and other borrowing during the
year and in prior years.

Assets Investments in Financial assets at FVPL

During the Year, the Group continued to participate in the stock
market for securities trading. The Group disposed listed securities in
5 listed companies in its investment portfolio during the Year. As at
30 June 2026, the Group had financial assets at FVPL with a fair value
of approximately HK$30.71 million (30 June 2025: approximately
HK$31.11 million). The Group recorded a profit in fair value change
of approximately HK$2.59 million, in aggregate, on financial assets at
FVPL (2025: loss of approximately HK$6.62 million) with reference to
the bearish sentiment in Hong Kong and global stock market.

Management Discussion and Analysis
EEENRWE D

R2026F6 A30R M AREEARS RH B HE
WERBEEH19,670,000/8 7T (20254 : 4
12,540,000/ 7T) » X E A BB BRRE
BE - BRAFE DRI HEREINREEELD
7,340,0007% 7T (20254 : #)9,710,000/% 7T)
MO BB R R 210,000/ 7T (20255 © 4
1,630,000/ 7T) °

EENREBEARKREER  EEEHAFER
e BERA  ENHFNRNERS - BER
EWEARRR R SEZEEN -

®&

REAS

R2026F6 A30R AEEMKBREHEABTERA
FEFABR((RATEFABRDNEREEN
30,710,000/ 7T (202546 A30H : #731,110,000/%8
T0) B AEEBE EL47.65% (20256 A30H 49
33.09%) @ MRIEBEATFEGF AREMEEYE (HRAF
BEf AEMEZEKE]) HLREEL3,900,000%8 7T
(20256 H30H : #5,760,000/87T) © G ANEBABEE
EE496.06% (202596 A30H : #96.13%) °

EEREAEMES D RERNFEMBEFEATEE
EMEENARER S REAMER

RN FEFSA BRI EHEES BERE
RAFE  AEBERBEXRETIS2EESFRZS - A
SERAFEDHEEREBEAPHISHE LR AR L
MEF ° N2026F6 A30H » REERATE AR
mHEBEE 2 N TEA30,710,000/ 7T (202546 A
30H : 431,110,000/ 7T) - REEFEE KR 2K
MERBEERNRAFEFABRSNEMEERS

NP EEE)G N 4EFEX)2,590,000/ 7T (20255 © 518
#16,620,000/7T) °
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Management Discussion and Analysis
EEEWWR DM

Details of the significant investments and other investments in the
portfolio under financial assets at FVPL with a value of 5% or more of

2026F6 A30F » AT EAABRNESREEM
BRBEEIEEEEZREESSIIA LNEAKRE

the Group’s audited total assets as at 30 June 2026 are as follows: REMGEFEWT :
Percentage Percentage to
held to the Fair value the Group’s
total issued asat  audited total
Numberof  share capital Investment 30 June assets as at
Description of investments Principal businesses sharesheld of the company cost 2026 30 June 2026
NG| 120265
BET 20265 6A30H
BENER 6A308 (EEKELER
REME TEEH FrsRAEE Bat RENA WOTE SEENBEIN
(approximately) HK$'000 HK$'000  (approximately)
(#4) TET TAT (#)
Significant investment
EAKE
Convoy Global Holdings Limited Financial advisory business, money lending 348,904,000 2.34% 122,116 11,603 18.00%
(“Convoy”), incorporated in the business, proprietary investment business,
Cayman Islands asset management business and securities
dealing business.
RERRERERAR (RE]) - BHBREY GEEK aERERE.
WESESEMKL BEEREBREFEERK -
China Demeter Financial Investment Food and beverage operations, money lending, 4,080,000 2.51% 5,455 8,976 13.93%
Limited (“China Demeter”), financial services, securities investment,
incorporated in the Cayman Islands alcoholic beverage distribution and children
and continued in Bermuda, education services
and listed on GEM of The Stock
Exchange of Hong Kong Limited
(the “Stock Exchange”)
BEReRREARAA(ER] TEEHEH  HE - 2RRE  EHRE
RREHBHMKUIREREE  ERRGDERRENERE
& RRERBARHFBRAT
([ p7 ) GEM T
Other investments
RitiE
Listed equity securities™ 8,428 3,616 5.61%
LiRAES
Unlisted equity securities 6,717 1,043 1.62%
FLmRAES
Unlisted equity funds 11,020 5,471 8.49%
FLmRAES
Grand total 153,736 30,709 47.65%
&
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* Listed equity securities included the equity securities of 2 companies
which are listed on the Main Board of The Stock Exchange. Each of the
investments included in the listed equity securities does not exceed 5%
of the Group’s audited total assets as at 30 June 2026.

Details of the change in fair value of financial assets at FVPL during
the Year are as follows:
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RAFE  BRFEFABENEREEZ A FEE
BFBWT

Net realised Net unrealised fair

fair value gain value gain (loss)

for the Year for the Year

REFERBER

REECDER AFERER

Description of investments wrRERM AT EWGEFE (E518) B8
HK$’000 HK$°000

FET FEIT

Convoy B - (2,878)
China Demeter = E 206 6,936
Listed equity securities* TR AR E S 241 (976)
Unlisted equity securities IE_E TR AREH - 73
Unlisted equity funds ELEMBRAES - (1,011)
Grand total 4Bt 447 2,144

*

Listed equity securities included the equity securities of 3 companies
which are listed on the Main Board of the Stock Exchange and the equity
securities of 1 company which are listed on GEM of the Stock Exchange.

Details of significant investments

The fair value of Convoy as at 30 June 2026 was approximately
HK$11.60 million, representing approximately 18.00% of the
Group’s total assets. The Group held 348,904,000 shares, equivalent
to approximately 2.34% of Convoy’s issued share capital. The
Company acquired 699,996,000 shares in Convoy in October
2015 and disposed of 351,092,000 shares in 2017. The remaining
348,904,000 shares have been held continuously since then,
resulting in a holding period of approximately 9 years. Convoy’s listing
was cancelled by the Stock Exchange in May 2021.

o ETRAESBEIRNERMER EHHR R Z KR
BH R 1ERBE A FIGEM E )RR 2 RANE S

BEAREFE

202656 A30H © AR FELA11,600,000
Bl EAEEREENLIB00% - AEEFA
348,904,000/ - HENREC BITRAL
2.34% o ANARIFR2015%F 10 A B A FE72699,996,000
f&ARfn - w2017 HE351,092,000/% /%0 « T
348,904,000/ i th B E R L —EEERA - FEH
HRIF o AR Ll 2 5202145 A 18 3 FTER
H o
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The fair value of China Demeter as at 30 June 2026 was
approximately HK$8.98 million, representing approximately 13.93%
of the Group’s total assets. The Group held 4,080,000 shares in
China Demeter, representing approximately 2.51% of its issued share
capital. These shares have been acquired progressively since 2018,
resulting in a holding period of approximately 8 years.

Details of other investments in equity securities

The fair value of listed equity securities as at 30 June 2026 was
approximately HK$3.62 million, which were mainly listed on the
Stock Exchange, with none individually accounting for 5% or more of
the Group’s total assets.

The fair value of unlisted equity securities as at 30 June 2026 was
approximately HK$1.04 million, whose listing was cancelled by the
Stock Exchange, with none individually accounting for 5% or more of
the Group’s total assets.

Details of other investments in unlisted equity funds

The portfolio includes two unlisted equity funds with an aggregate fair
value of approximately HK$5.47 million as at 30 June 2026, details
of which are as follows:

MSI Esports LPF, which the Group subscribed for interests in this
Hong Kong limited partnership fund in November 2022, at an
original subscription amount of approximately HK$2.36 million.
MSI Esports LPF was constituted under a Limited Partnership
Agreement which was registered as a limited partnership fund under
the Limited Partnership Fund Ordinance (Cap. 637). The General
Partner is MSI Esports GP1 Limited. The Investment Manager and
Responsible Person is Shanggu Asset Management (Asia) Limited,
which carries out the day-to-day investment management functions.
The director of the investment manager is Yau Shu Cheung, who is a
Certified Financial Planner (CFP) and Licensed Responsible Officer
for Type 1, 4, and 9 Regulated Activities (Asset Management) by
the Securities and Futures Commission of Hong Kong, has been
involved in the financial industry since 1987 and he has over 30
years of experience in product development, asset and wealth
management, establishment and management of family offices,
private equity investment. The investment scope and fund strategy of
the Partnership are to invest in securities such as shares, bonds and
notes, and any other securities issued by or in respect of public and
non-public companies, entities or schemes and/or loans offered to
such companies, entities or schemes. The fund name and positioning

202656 A30R © BRI LR FEA /8,980,000
B EAREEREEN13.93% - AEERERE
4,080,000 tn - HHERE B EITIRAL2.51% ° %
FRPB2018FRESBA - HHHPOR/SF -

PRGBSI R ML EH S

R2026F6A30H » EMRAFBSFHNRFELNRD
3,620,000/87C * 2 EBEHFTBEBAT LT - HEE
FEBEARNEEREES%TIAL ©

R2026F6A30H @ FLTRAZBHFNAFENR
1,040,000/87C » H_Etf 2B FBUR - MR
FEBENEEBEES%SIAL -

RIFEMRA R L AR MR E7F 15
ZIREMEBREMEF ETEREES - M2026F6 A
30H BN FELR5,470,0008 7T - HFFBEMT

RABHMEBRBEREGEES  AEBEMN2022F11 A
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2,360,000/ 7T - RA BRI ERBREEES HIRE
—EREBBERL  ZHZBEBREBEEREEES
GOl (Fe37E) M ABRAERES - TBERAAR
MSI Esports GP1 Limited » &K EKABTEAB AL
HEMNEEEEARAR BEWTABREEER
B - WEKEMESZS AT - BARITY KRS
(CFP)  WABBABZALNAEEHERZE QLS
WELE - BAERFH(REEEER)XHAEED
HIFEBEAE - HLEB1087F RIS S /ME T
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B AERERESAHEBBBIOFLER - ZEBE
SHREHERESRBARENKSD « BFEEE
EES5  URBHABRNEARAR - BB EI%T
FEHBAENTRAEMES - & KAZERAR B
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REFRITE - REZESRENER - ErREDR
& o 7A2026F6 4308 - EIGE A4 A2,360,000/8 T
KA FEXA2,160,0008 7T - ERIBIEHIEE @ <
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indicate a focus on the esports sector. According to information
provided by the fund, no investments have yet been made. The
capital attributable was approximately HK$2.36 million and the fair
value was approximately HK$2.16 million as at 30 June 2026. The
relatively stable performance reflects that only minor administrative
and operating expenses have been incurred to date. Further details
will be provided in future reporting if and when the fund deploys
capital into underlying investments.

Kingkey Investment Fund SPC, which the Group subscribed for
interests in this fund in March 2023, at an original subscription
amount of approximately HK$8.66 million. Kingkey Investment Fund
SPC is a segregated portfolio company incorporated with limited
liability under the laws of the Cayman Islands and is registered as a
regulated mutual fund with the Cayman Islands Monetary Authority.
The relevant segregated portfolio is KKDF Selected Investment Fund
SP. The Manager is Jakota Asset Management Limited (formerly
known as “Kingkey Asset Management Limited”), a Hong Kong
company licensed by the Securities and Futures Commission for
Type 9 (asset management). The Managing Director and Chief
Executive Officer of the Manager is Dr. Ka Lok Adams Fung, charters
as Hong Kong and Mainland (Cross-Border) Certified Finance
Planner (CFPCM) by the Institute of Financial Planners, has over
20 years’ experience in private banking, institutional banking, asset
management, portfolio management, capital market investments,
private equities, financial planning and credit financing. The
investment objective and fund strategy of KKDF Selected Investment
Fund SP are to maximise capital appreciation. The Segregated
Portfolio seeks to achieve this objective by investing in a wide range
of instruments including, but not limited to, listed and unlisted
equities, preferred stocks, convertible securities, equity-related
instruments, debt securities and obligations (which may be below
investment grade), currencies, commodities, futures, options,
warrants, swaps and other derivative instruments (exchange-traded
or over-the-counter). It may also invest in a portfolio of funds (which
may be listed or privately held and may be managed by the Manager)
and may hold cash or cash equivalents. No investment restrictions
have been imposed on the Segregated Portfolio, and it does not
employ leverage. The business/investment sector of the fund mainly
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relates to various industries including, but not limited to, companies
in financial services, financial technology, health care services,
property management and apparel industries. The underlying
assets consist of a diversified portfolio of listed equities across the
aforementioned sectors. Fair value is determined based on the net
asset value reported by the fund administrator with reference to the
quoted closing prices of the underlying listed equity securities traded
in active markets (Level 2 fair value hierarchy) The Administrator
is First Fund Services Limited and the Custodian is DBS Bank
Ltd., Hong Kong Branch. Based on the information issued by the
Administrator, the net asset value of the Group’s holding declined
from the original subscription amount of approximately HK$8.66
million to approximately HK$3.31 million as at 30 June 2026.

Assets Investments in Financial assets at FVOC/

The Group held significant investment under financial assets at
FVOCI with a value of 5% or more of the Group’s audited total assets as
at 30 June 2026 as below:

RITARARERBNT - REFEAZLNER - K
SEBENEEFEHVRAE S 8,660,000 7T
TERZERR2026%6 H30H#9493,310,000/ 7T ©

RENFEAAR ML EA R 2B EES EERE
R2026%6 A30R - AREREAFEFARMBEEH
W eREER M HEBEGAREKEZREE
5% A EHEAIREMT ¢

Percentage Percentage to

held to the the Group’s

total issued Carrying  audited total

Numberof  share capital Investment ~ amount as at assets as at

Description of investment Principal businesses shares held of Gransing cost  30June2026  30June 2026

hE& 120265

BETRA 120265 6A30A

BENER 6A30F HAKELEY

RER TEEHR FiERO#E Aat RERS WEEE SEENE/N

(approximately) HK$000 HK$000  (approximately)

(#t4) TET T (#4)

Gransing Financial Group Limited Dealing in securities, securities advisory, 26 7.34% 30,831 3,903 6.06%
(“Gransing”), incorporated in the corporate finance advisory, asset management

British Virgin Islands and wealth management services and money

lending in Hong Kong.
EReREEARAA(ER]) REAEESFEE  EHER CXRE
REBRRESTMAL BR - BEERRUEERRBAREE -
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Details of significant investments

The carrying amount of Gransing as at 30 June 2026 was
approximately HK$3.90 million, representing approximately 6.06%
of the Group’s total assets. The Group held 26 shares, equivalent
to approximately 7.34% of its issued share capital. Of these, 13
shares were acquired in November 2016 and a further 13 shares in
January 2017, resulting in holding periods of approximately 9 to 9.5
years. Gransing is principally engaged in securities dealing, advisory,
corporate finance, asset and wealth management and money lending
in Hong Kong.

Key risks associated with the investment portfolio

The Group’s investment portfolio is subject to risks including market
and share price volatility risk, and liquidity risk. The portfolio is
concentrated in a limited number of holdings, several of which
exceed 5% of total assets. A substantial portion of the portfolio
comprises unlisted equity securities and unlisted equity fund that
are illiquid and may be difficult to realise at the reported carrying
amounts. Fair value changes on financial assets at FVPL can
introduce earnings volatility.

Investment policy and objectives

The Company’s investment activities are governed by its Treasury
Policy, Investment Guideline and Risk Management Policy, which
collectively provide a structured framework to ensure proper
governance, risk mitigation and alignment with shareholder interests.

The primary objectives of the investment activities are to generate
capital appreciation and supplementary income (dividends and
realised gains) from the Company’s funds, to diversify the Group’s
earnings sources beyond the more cyclical education and product-
sales segments; and to maintain a flexible capital reserve that can be
redeployed into the money-lending book or working-capital needs as
opportunities arise.

The Company may invest its surplus funds or funds not designated
for a specific purpose, or funds designated for a specific purpose
but whose application is not immediately required (collectively, the
“Company’s Funds”).
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Alignment with corporate strategy and principal businesses

The investment strategy supports the Group’s overall objective of
operating a diversified education-plus-financial-services platform.
Several of the significant holdings operate in money lending,
securities dealing, asset management or education-related fields,
creating potential information synergies and referral opportunities
with the Group’s own money-lending and education operations.
Capital gains and dividend income from the portfolio help to offset
losses in other segments and preserve the equity base, thereby
supporting the longer-term sustainability of the core education
business. The strategy is secondary to, and intended to complement
rather than compete with, the principal private educational services
and advanced-technology product businesses.

Approval and oversight mechanisms

The board of Directors (“Board”) retains ultimate responsibility for
the Group’s investment strategy, risk appetite and the monitoring of
significant holdings. The Board has delegated full power and authority
to the Treasury Management Committee (“TMC”) of the Board to
implement the Treasury Policy and to oversee the investment of the
Company’s Funds.

The Board retains ultimate oversight and responsibility for all
investment activities, while delegating day-to-day management to
the TMC. The TMC, in turn, may engage external advisers, traders
or investment managers for execution, subject to defined thresholds
and approval processes.

The TMC currently comprises two members. It is responsible for
strategic acquisitions, authorising the trader to manage a portfolio
of up to HK$100 million, and giving instructions to the adviser and
the trader. It also reviews regular reports prepared by the trader. The
adviser is authorised to supervise (including review and comment on)
the trader’s securities trading activities and shall act in good faith and
with due skill, care and diligence. The trader is authorised to invest
the entirety of the Portfolio in open-market transactions on the Stock
Exchange, subject to the limits and independence requirements set
out in the Investment Guideline. The trader must keep proper records
of all transactions and prepare regular reports for the TMC.
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Material investment or divestment decisions particularly those
involving positions that approach or exceed 5% of total assets, or that
would significantly alter the risk profile of the portfolio are subject to
review by the TMC and, where appropriate, approval by the Board.
Fair value movements, portfolio composition and concentration levels
are reviewed as part of the regular financial reporting cycle by both
the Board. Independent external valuations are obtained for unlisted
securities where active market prices are unavailable. The Board
periodically reviews the continued appropriateness of the investment
strategy in light of market conditions, the Group’s liquidity position
and its principal business priorities.

Performance and future prospects of the Company’s significant
investments

(1) Convoy
The Listing Committee of the Stock Exchange cancelled
Convoy’s listing under Rule 6.01A of the Listing Rules with effect
from 9:00 a.m. on 4 May 2021.

On 14 November 2022, AGBA Acquisition Limited (Nasdaq:
AGBA) completed a reverse merger to acquire 100% of
Convoy’s Platform Business and a 30% stake in its independent
financial advisory (IFA) business. Following the transaction, the
combined entity was renamed “AGBA Group Holding Limited”,
with its common stock and warrants trading on the Nasdaq
Capital Market (“Nasdaq”) under the ticker symbols “AGBA”
and “AGBAW?” starting 15 November 2022. Recently, AGBA
announced the completion of its merger with Triller Corp.
(“Triller”). As a result of this merger, AGBA has rebranded itself
as Triller Group Inc.. The combined company’s common stock
and warrants began trading under the new ticker symbols “ILLR”
and “ILLRW” on the Nasdaqg on 16 October 2024. Following
the merger, former AGBA shareholders would own 30% of the
combined company’s outstanding common stock, while former
Triller stockholders would own 70%.

(2) Gransing
Based on the financial information provided by the management
of Gransing (“Gransing Management”), the Directors noted from
the unaudited financial results of Gransing and its subsidiaries
(“Gransing Group”) for the six months ended 30 June 2026 that
a loss was recorded (for the six months ended 30 June 2025:
a profit), and the fair value of the total equity value of Gransing
decreased accordingly during the Year. In the second half of
2026, the Gransing Group will continue to focus on its principal
businesses in Hong Kong and the People’s Republic of China
and will formulate appropriate business strategies to maximise
its return.
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(3) China Demeter

China Demeter is principally engaged in food and beverage
operations, money lending, financial services, securities
investment, alcoholic beverage distribution and children
education services. During the Year, China Demeter continued
to operate its diversified businesses in Hong Kong. The Group
maintains this investment as part of its overall investment
portfolio and will continue to monitor its performance, the
relevant industry trends and broader market conditions. The
Group will review the holding from time to time and adjust its
investment strategy as appropriate with a view to optimising
long-term returns while managing associated risks.

The Directors would continue to monitor the situation of Convoy,
Gransing and China Demeter to protect the interest of the Group.

Investment strategy for the Company’s significant investments

Following the cancellation of Convoy’s listing status, the liquidity for
Convoy Shares as private equities has been significantly limited. In
light of these circumstances, the Group has implemented a prudent
investment strategy for its substantial investment in Convoy, with a
primary focus on long-term holding to weather market fluctuations
and potential volatility arising from unfavorable changes in Convoy’s
circumstances.

While the preference of the Group is to continue holding Convoy, the
Group remains attentive to market updates and open to exploring
various exit options, including private sales or potential opportunities
for Convoy to relist in different markets. In contrast, for the Group’s
other significant investments which offer moderate to strong liquidity,
a more dynamic and flexible approach is maintained to capitalize on
market opportunities and ensure portfolio agility.

The overarching objective of the Group is to safeguard shareholder
value through careful consideration of the investment landscape
across both private and public holdings. The Group regularly assesses
market conditions and adjusts investment strategies accordingly to
ensure the best possible outcomes for the shareholders.
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FINANCIAL REVIEW
Revenue

The Group recorded revenue of approximately HK$39.66 million
for the Year, representing a decrease of approximately 41.71% as
compared to approximately HK$68.04 million recorded in the last
financial year. During the Year, revenue generated from various
segments is as below:

—  Primary tutoring services, skill courses and test preparation
courses, and franchising recorded an increase in revenue to
approximately HK$31.52 million, representing an increase of
approximately 8.28% as compared to approximately HK$29.11
million recorded in the last financial year;

—  Secondary tutoring services recorded an increase in revenue
to approximately HK$0.23 million, representing an increase of
approximately 27.78% as compared to approximately HK$0.18
million recorded in the last financial year;

—  Sale of advanced technology products and services recorded
revenue of approximately HK$3.51 million (2025: approximately
HK$35.66 million), which was mainly as a result of a significant
drop in sales of gaming products from approximately HK$34.16
million in the last financial year to approximately HK$3.34
million during the Year; and

—  Money lending recorded loan interest income of approximately
HK$1.88 million during the Year (2025: approximately HK$2.52
million).

Other income, gains and losses, net

During the Year, the Group’s other income, gains and losses recorded
a net loss of approximately HK$13.98 million (2025: approximately
HK$39.61 million). Such loss was mainly due to the net effect of (i)
sponsorship fee income of approximately HK$1.26 million; (ii) service
charge income of approximately HK$2.40 million; (iii) recovery of bad
debts of other receivables of HK$1.00 million; (iv) impairment loss
on goodwill of approximately HK$4.98 million; (v) impairment loss
on trade receivables and contract assets of approximately HK$6.77
million; and (vi) impairment loss on loan receivables of approximately
HK$7.13 million.
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Staff costs

The Group’s staff costs decreased by approximately HK$1.23
million or 4.40% to approximately HK$26.70 million as compared to
approximately HK$27.93 million recorded in the last financial year,
which was primarily due to the refining of business operation for cost-
efficiency during the Year.

Tutor contractor fee

The Group’s tutor contractor fee steadily decreased by approximately
HK$60,000 or 1.70% to approximately HK$3.48 million for the Year
as compared to approximately HK$3.54 million recorded in the last
financial year, which was primarily due to the ongoing optimization of
workforce structure during the Year.

Marketing expenses

The Group’s marketing expenses decreased by approximately
HK$0.23 million or 19.49% to approximately HK$0.95 million for
the Year as compared to approximately HK$1.18 million for the last
financial year, which was primarily due to the shifting to more cost-
efficient advertising media during the Year.

Other operating expenses

The Group’s other operating expenses (“Other Operating Expenses”)
were mainly comprised of the following:

BT
AKRENEIRARLE-EARRFEREEN
27,930,000 7T 4 491,230,000 7T H4.40% = 4]
26,700,000/87C » b5 EEARRAFEEABLFES
BB ME R E R AP -

BMEAEE
MRAFE - AEBH G AR B - — (M BFE
1$E9%93,540,00078 T2 228 2°60,000/8 7Tk 1.70% =
#)3,480,000/ 7T » IkThEEHPNAFEHERILE
THETBPTEL

mISHEREMAX

RAFE  AEBEO TS HERRMX R E— @AM RF
491,180,000/ 7T 4>230,0007% 7T 54 19.49% E 49
950,000/87C » thEEHRAFEERK ARG E
=R SRR -

Hitp &M%

AEENEMEERAX ((EMEEfx]) T2 BHEN
TEE:

HK$'000

FET

(approximately)

(#E4)

Auditor’s remuneration % B A BN 700

Legal and professional fee FERREEER 1,082
Rental related fees and charges (including building HEeRBEERLY L (BIEEFERSE -

management fee, air conditioning charges and 22 B DA R BT H AR K 2= )

government rent and rates) 1,598

Related expenses for copiers SN ERERT 36

Other daily operation related expenses* HEiAEEERBER 5,589

Total st 9,005

* Other daily operation related expenses mainly include but not limited
to consulting fee, electricity and water charges, cleaning charges,
telephone and fax charges, postage and courier fees, computer
expenses, cartage, licence fee, transaction fee, repair and maintenance
fee, insurance fee and other interest charges.

* HpRRZEREAXEZBEETRIERAE  KE
% FRE EENEEER BELREE - KA
X EEFREM RPE BENRBER KRR
EREMFIEMAX -
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During the Year, Other Operating Expenses increased by
approximately HK$1.34 million or 17.34% to approximately HK$9.01
million as compared to the last financial year. Such increase was
mainly as a result of the higher general overheads to support business
expansion and the strategic consultancy fees incurred for fine-tuning
the Group’s core business model during the Year.

Finance costs

The Group recorded finance costs of approximately HK$3.02 million
during the Year (2025: approximately HK$2.81 million), in which
the amount represented the finance costs recognised on other
borrowing, long service payment and lease liabilities.

Loss attributable to owners of the Company

Loss attributable to owners of the Company for the Year amounted
to approximately HK$23.27 million (2025: approximately HK$51.65
million), such loss was mainly due to (i) the impairment loss of
approximately HK$4.98 million (2025: approximately HK$13.15
million) on goodwill; (ii) the impairment loss of approximately
HK$6.77 million (2025: approximately HK$22.52 million) on trade
receivables and contract assets; and (iii) the impairment loss of
approximately HK$7.13 million (2025: approximately HK$8.08
million) on loan receivables, primarily as a result of the impairment
losses recognised during the Year taking into account of the slow
recovery of economic environment in Hong Kong, based on the
prudence principle. Conversely, the effective implementation of
stricter credit approval procedures for downstream distributor
customers brought positive impacts to the Group during the Year,
successfully mitigating credit risks.

Business Outlook and Prospects

1. Driving Artificial Intelligence and Digital Transformation
to Upgrade Traditional Education Operations to meet the
demand for advanced technology products and equipment

Looking forward, the Group will continue to leverage
technological innovation as its core growth engine to
comprehensively advance the digital transformation and
service upgrades of its core education operations and to
meet the market demand for advanced technology products
and equipment. In response to the rapid evolution of global
Educational Technology (“EdTech”) and the surging demand for
intelligent learning, the Group is actively integrating state-of-the-
art Al technologies, intelligent learning algorithms, and big data
analytics into its existing curriculum design and pedagogical
frameworks.

Management Discussion and Analysis
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The Group’s core education brands, including “Modern
Education GRAXZ4B)” and “Modern Bachelor Education (3%
R/NE4)”, are undergoing a comprehensive technological
evolution and content enrichment. Through the integration of
advanced technologies, including VR, AR, MR and Al-driven
intelligent tutoring systems, we aim to deliver a more flexible,
interactive, and immersive personalized learning experience.
Beyond enabling efficient learning unconstrained by temporal
and spatial limitations, our Al system provides precise feedback
and tailored learning materials based on individual student
progress and knowledge gaps, thereby significantly enhancing
educational quality and learning outcomes. Furthermore,
this technological deployment optimizes operating costs,
streamlines tutor resource allocation, and enables the Group
to seamlessly expand into broader market segments and
other advance technology product and services, successfully
achieving deep synergies between traditional instruction and
technology-driven learning.

Aligning with National Strategic Policies to Deepen
Deployment in High-Tech and Aerospace Science
Education

During the Year, the Group demonstrated strong strategic
foresight and execution by proactively expanded its operational
footprint into multiple frontier high-tech education domains.
The Group pioneered the launch of specialized courses and
practical experiential programs covering cutting-edge fields
such as cube satellites, aerospace rocketry, space agriculture,
semiconductor design, and Al applications. These initiatives
empower young learners to directly engage with the nation’s
latest technological achievements, fostering scientific inquiry
and practical innovation capabilities.

-

REBETZLHAERE  BREIBREKRHAE
(Modern Education)] &[N E 4 (Modern
Bachelor Education)] + B ATIFAE 2 EMFITE
RMEBRAEEE - BREALERT - BEVR -
AR - MRAARAIEEHEHE RS HMEER
BARET A - B NTR R ENM L
BEH - AT EEHREIERBIETEHE
B ARGEAREBEAANZE#HEHNETR
RBENREBEZR M - M ARRAZE
BREEHRERE o L LB ARTED
RASERELEERAE - BLEMEREE - I
B 1) 55 2 755 bl (B3 A e 22 38 SR PR MO T 5 <B 1 S B
FERRERRRYE KNERERHEEAHR
B RSAHERNRERAEL L -

NEFEE] X B e B » RAL B R BB X B &
HEM/

RAFEE - ARBRE G SE & ATIE 8RR
177 EREBEBBALHES BT SHE
R¥UEEE - AEECRAIMHEL TREA
EEE - MRANE - K=EE - Bh (FER)R
AAARATEESIAEENEERERER
A - S8BT LFELY S EBERSEH K
R EBEEMBBHEFMERES
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Currently, national initiatives are vigorously promoting
“Digital Education” alongside supportive policies advocating
the popularization of aerospace and technology education
within basic and holistic education frameworks. Capitalizing
on this pivotal market opportunity and aligning with national
policy directions, the Group will further scale up its financial
investment, R&D capabilities, and strategic footprint in high-
tech educational initiatives. We will continue to deepen
strategic partnerships with renowned research institutions, top-
tier universities, and industry-leading technology enterprises
globally to co-develop high-quality science and technology
curricula and equipment, thereby consolidating the Group’s
first-mover advantage in advanced technology education.

Building a STEAM Education Ecosystem and Transforming
into a Comprehensive EdTech Solutions Provider

The Group is committed to establishing itself as a premier
content and comprehensive solutions provider within
the STEAM (Science, Technology, Engineering, Arts, and
Mathematics) education sector. Through close collaboration
with educational stakeholders, and industry partners, the
Group will actively participate in science popularization and
technological innovation initiatives, introducing advanced
technology education — including aerospace and Al — to a
broader network of schools and communities.

Looking forward, guided by a three-dimensional strategy of
“Technology + Content + Services”, the Group will complete
its strategic transformation from a traditional private tutoring
operator into a comprehensive EdTech solution provider
equipped with robust R&D and system integration capabilities.
Supported by steady cash flows from traditional education
operations and energized by the high-growth potential of
high-tech initiatives, the Group anticipates strong operational
synergies across its business lines, diversifying revenue streams
and enhancing overall profitability. Management will maintain
a prudent yet agile financial approach while actively pursuing
high-quality strategic investment and partnership opportunities
within the technology and EdTech sectors, reinforcing the
foundation for sustainable growth and maximizing long-term
value for our Shareholders and stakeholders.

-
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LIQUIDITY AND FINANCIAL RESOURCES

The Group has established an adequate liquidity risk management
system to manage its short, medium and long-term funding and to
satisfy its liquidity management requirements.

As at 30 June 2026, the Group’s total balance of cash and cash
equivalents amounted to approximately HK$2.08 million (30 June
2025: approximately HK$1.54 million), of which approximately
99.99% is held in Hong Kong dollars and approximately 0.01% is held
in United States dollars. Current ratio (defined as total current assets
divided by total current liabilities) was approximately 1.19 times (30
June 2025: approximately 1.61 times).

As at 30 June 2026, the total amount of interest-bearing other
borrowing of the Group was approximately HK$20.70 million (30
June 2025: approximately HK$18.87 million). During the year ended
30 June 2026, the Group has been in negotiations with the lender
regarding the new contractual terms and repayment arrangements
for other borrowing. As at the date of this report, negotiations remain
ongoing, and no agreement has been reached between both parties.
The Group has confirmed with the lender that the lender does not
intend to demand immediate repayment of the other borrowing
within 15 months following 30 June 2026.

As at 30 June 2026, the Group’s interest-bearing other borrowing
and net borrowings (total interest-bearing liabilities less cash and
cash equivalents) were amounted to approximately HK$20.70 million
and HK$18.62 million, respectively (30 June 2025: approximately
HK$18.87 million and HK$17.33 million, respectively).

As at 30 June 2026, the gearing ratio of the Group was approximately
68.22% (30 June 2025: approximately 45.71%). Gearing ratio is total
debts divided by the sum of total equity and total debts. Total debts
refer to total liabilities minus the sum of tax payable, deferred tax
liabilities and dividend payable (if any).

RBESKMBER
ARBDRYEENRSESRREEFENEEHR
RH - pHIRERHES AR RRERDESEES
:J:o

202668300 - AEER e MRS EBYEHE
KB4 52,080,000 7T (20254E6 A30H : 491,540,000
FETT) © A #999.99% AB T M A90.01%AZE T
ﬁ °© //ILEjJtti(ﬁﬂi#’zu//IL@JQJZ%J//{#@/R@JE\1§) li\\/‘]
A1.19f% (202556 A30R : #71.6113) -

M2026F6A308 - NEBEF B EMERBELNA
20,700,00078 7t (202546 A30H : #18,870,000/8
JT) ° HiE2026F6 A30R L FE - AEBCHEAME
R A NGERERTHEERAEITER - BA
WERH - ERMEETP - BRINE R WEENK T
# o AEECHEERAER  BERATEN2026%F6
A30R 2% 15MABRERKIZBMEZEEMER -

M2026F6A30R8 « ANEB B EMER KGR
FHE(BAEABRRSRESEEM RO A
20,700,000/ 7T % 18,620,000 7T (202546 A 30
B : 5 54918,870,000/%8 7t % 17,330,000 7T) °

202696308 @ AEEE A A EL R4 568.22%
(202596 A301 : 4945.71%) - BB BH R AEE
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NIRIE - BERBEEEREMNRKRE (HE) 2 -
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IMPAIRMENT ASSESSMENT OF LOAN RECEIVABLES
AS AT 30 JUNE 2026

As at 30 June 2026, all of the loan receivables were with guarantee
or unsecured and interest bearing at fixed rates mutually agreed
between the contracting parties, ranging from 9% to 12% (2025: 9%
to 12%) per annum. Loan receivables with outstanding principal and
interest as at 30 June 2026 in aggregate amount of approximately
HK$19.67 million (2025: approximately HK$12.54 million) which
loss allowance was recognised before the date of this report. During
the Year, approximately HK$7.13 million of impairment loss on
loan and interest receivables was recognised (2025: approximately
HK$8.08 million).

The Group estimates the loss allowances for loan receivables by
assessing the expected credit losses. This requires the use of
estimates and judgements. Where the estimation is different from the
previous estimate, such difference will affect the carrying amounts
of loan receivables and thus the impairment loss in the period in
which such estimate is changed. The Group has a policy for assessing
the impairment on loan receivables on an individual basis. The
assessment includes evaluation of collectability and ageing analysis
of the loan receivables and on management’s judgement on credit
worthiness, collateral and past collection history of each borrower.
Further details of the impairment assessment of the loan receivables
are disclosed in Notes 6 and 25 to this report.

CAPITAL STRUCTURE AND TREASURY POLICIES

The Group consistently employed prudent treasury policies during
its development and generally financed its operations and business
development with internally generated resources and equity and/or
debt financing activities. The Group also adopted flexible and prudent
fiscal policies to effectively manage the Group’s assets and liabilities
and strengthen its financial position.

The Group has established Treasury Policy to integrate risk
management and control measures to safeguard the Company’s
funds and ensure its ongoing viability. Defined risk limits include
stop-loss limit alerts, transaction size limits based on maximum
limit on single investment and size tests, and a diversification
mandate to mitigate sector-specific downturns. Regular monitoring
will be carried out by Treasury Management Committee of the
Company, with updates on the position shared with the board of
the Company (“Board”) periodically. Any significant investments
exceeding predefined thresholds of the Group’s asset size, market
capitalization, revenue, or profit must escalate and receive prior
approval from the Board.
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Robust controls are in place, including a structured investment
process — pre-transaction due diligence, execution by qualified
traders, and post-transaction monitoring. Investments are diversified
across asset classes and industries, with defined risk limits and
a focus on short-term liquidity. Counterparty risk is managed
through the use of licensed brokers and managers, and significant
investments require Board approval. The accounts department of the
Group supports with reconciliations and periodic reporting.

The Group endeavours to enhance shareholders’ value through
the Treasury Policy by leveraging surplus funds for diversified
investments aimed at capital appreciation and preservation, with
realisation strategies to generate favourable returns.

EXPOSURE TO FOREIGN EXCHANGE RISK

The income and expenditure of the Group are mainly denominated
in Hong Kong dollars and as such the impact of foreign exchange
risks on the Group was considered minimal. Hence, no hedging or
other arrangements have been implemented to reduce the foreign
exchange risks.

EMPLOYEE AND REMUNERATION POLICIES

As at 30 June 2026, the Group had a total of 80 full-time employees
(30 June 2025: 78). They received competitive remuneration
packages that were constantly monitored against the market pay
rate, and with incentives such as discretionary bonuses or employee
share options based on the Group’s and individual’s performance.
The Group provided comprehensive benefits packages and
career development opportunities. In-house and external training
programmes were provided as and when required.

FINAL DIVIDEND

The Board does not recommend the payment of a final dividend for
the Year (2025: HKS$Nil).

EQUITY-LINKED AGREEMENTS

Save as disclosed below, during the Year, the Company has not
entered into, or there has not subsisted at the end of the Year,
any other equity-linked agreement (as defined in section 6 of the
Companies (Director’s Report) Regulation (Chapter 622D of the HK
Laws)).
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SHARE OPTION SCHEME

The Group has adopted a share option scheme under which the
Company may grant options to participants, including directors
and employees of the Group and related entities to the Group, to
subscribe for shares of the Company. No service providers are eligible
to participate in the share option scheme, and accordingly, no service
provider sublimit has been set thereunder. As at 30 June 2026, no
options have been granted under the share option scheme (30 June
2025: Nil). As at 1 July 2025 and 30 June 2026, the total number
of shares in respect of which options available for grant under the
share option scheme were 60,223,888 shares, respectively, which
represent approximately 9.90% of the issued shares of the Company.

CONTINGENT LIABILITIES

As at 30 June 2026 and 2025, the Group had no significant
contingent liabilities.

CAPITAL COMMITMENTS

As at 30 June 2026, there were respective capital commitments
contracted for but not provided in the consolidated financial
statements amounting to HK$0.5 million (30 June 2025: HK$Nil).

CHARGES ON THE GROUP’S ASSETS

The Group had neither pledged any assets nor any general banking
facilities as at 30 June 2026 and 2025.

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

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company'’s listed securities (including sale
of treasury shares (as defined under the Listing Rules), if any) during
the Year. As at 30 June 2026, the Company did not hold any treasury
shares.

MATERIAL ACQUISITIONS AND DISPOSALS

The Group did not have any material acquisition and disposal during
the Year.
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FUTURE PLANS FOR MATERIAL INVESTMENT OR
CAPITAL ASSETS

Save as disclosed in this report, as at 30 June 2026, the Group did
not have any other plans for material investment or capital assets.

EVENTS AFTER THE REPORTING PERIOD

The fair values of listed equity securities are determined based on the
quoted market closing price available on the Main Board and GEM of
the Stock Exchange at the end of the reporting period.

As at the date of the board of Directors’ approval of these
consolidated financial statements, the realised losses and unrealised
losses on financial assets at FVPL from changes in fair value on
financial assets at FVPL held as at 30 June 2026 amounted to
approximately HK$0.04 million and HK$2.64 million respectively.

EXREREFEENAREE

BRARFMATIREESIN - 120265F6 4300 « AKEYL
BEMEMEAREXNERNEENTE

wmEMRER
LR E H ) A AT IR B A E R RGEMA R
EHARMBO ISR EEE -

REFSIERSEHAMHREAL - K2026767
0AHANEAFENABENSRAELTFELD
SHLAFEIABENSREENDBREARE

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T



Profiles of Directors and Senior Management
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BOARD OF DIRECTORS
Executive Directors

Mr. Yip Kai Pong, aged 48, is an executive Director. Mr. Yip was
appointed as an executive Director on 15 April 2021. He is also a
director of certain subsidiaries of the Group. Mr. Yip joined the Group
in February 2021 and is currently a business development manager
of a subsidiary of the Company. Mr. Yip graduated from The Hong
Kong University of Science and Technology in 2002 with a degree
of Bachelor of Business Administration in Economics. He has more
than 15 years of experience in the securities industry with extensive
management and compliance experience, in particular experience
as a responsible officer and a representative specialised in Type 1
(dealing in securities), Type 2 (dealing in futures contracts), Type 4
(advising on securities) and Type 9 (asset management) regulated
activities under the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong).

Mr. Li Ming Him, aged 34, is an executive Director. Mr. Li was
appointed as an executive Director on 1 June 2023. Mr. Li obtained a
bachelor’s degree of business administration in accounting in 2017
and has more than 10 years of experience in fund administration
services and related sectors. Prior to joining the Company, Mr. Li
has served as the vice president of a fund administration company
in Hong Kong. Mr. Li has extensive experience in the establishment
of private funds and partnerships, and the management of various
aspects of fund operations and corporate governance.

Independent Non-executive Directors

Mr. Yuen Chun Fai, aged 47, is an independent non-executive
Director. Mr. Yuen was appointed as an independent non-executive
Director on 2 February 2022. Mr. Yuen obtained his bachelor of
science degree in accounting and finance from The London School
of Economics and Political Science in 2002. Mr. Yuen is a fellow
of the Association of Chartered Certified Accountants and is also a
Certified Public Accountant of The Hong Kong Institute of Certified
Public Accountants. He has over 22 years of experience in the
fields of financial reporting, financial management and audit in
Hong Kong, China, Malaysia and Singapore. Mr. Yuen is currently
an independent non-executive director, the chairman of the audit
committee and a member of the remuneration committee and the
nomination committee of Jufeel International Holdings Limited (stock
code: 8611), a company whose shares are listed on the GEM of The
Stock Exchange of Hong Kong Limited (“Stock Exchange”), and
the company secretary and authorised representative of Edvance
International Holdings Limited (stock code: 1410), a company whose
shares are listed on the Main Board of the Stock Exchange. From
January 2020 to November 2024, Mr. Yuen was an independent
non-executive director, the chairman of the audit committee and a
member of the nomination committee of Cornerstone Technologies
Holdings Limited (stock code: 8391), a company whose shares are
listed on GEM of the Stock Exchange.
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Profiles of Directors and Senior Management
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Mr. Hong Ka Kei, aged 40, is an independent non-executive Director.
Mr. Hong was appointed as an independent non-executive Director
on 20 January 2023. Mr. Hong obtained his Bachelor of Commerce
(Accounting & Finance) degree from the University of New South
Wales in 2009. Mr. Hong is a member of the CPA Australia. He
has over 15 years of experience with a number of multinational
corporations and government-subvented body in the fields of human
resources and accounting in Hong Kong and Australia.

Ms. Leung Lai Yan, aged 32, is an independent non-executive
Director. Ms. Leung was appointed as an independent non-executive
Director on 17 April 2025. Ms. Leung obtained her bachelor of
business administration in accountancy from City University of Hong
Kong in 2018. She has more than 7 years of experiences in audit and
accounting fields. She previously worked in Big Four international
audit firm. Ms. Leung is a member of Hong Kong Institute of Certified
Public Accountants. Up to April 2026, she has been serving as the
assistant finance manager of a sizeable company with businesses
in Hong Kong and Asia, which is engaged in (i) dealership and
distributorship of motor vehicles; and (ii) food and fast moving
consumer goods business.

SENIOR MANAGEMENT

Mr. Tang Chi Kong, aged 37, joined the Group in December 2021.
Mr. Tang is currently the Company Secretary of the Company.
Mr. Tang obtained the Bachelor of Arts degree in Accounting and
Finance from the University of Keele in United Kingdom in July
2010. Mr. Tang is a Certified Public Accountant of The Hong Kong
Institute of Certified Public Accountants, a member of the Association
of Chartered Certified Accountants and a Certified Financial Risk
Manager. Mr. Tang has over 15 years of experience in the field of
auditing, accounting, financial management and company secretarial
matters.
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Professor Leung Ka Kuen, PhD, aged 45, joined the Group in
September 2021. Professor Leung is currently the Chief Operating
Officer of a subsidiary of the Company, leading Al, metaverse,
and emerging technology education projects in collaboration with
organisations and institutions. Professor Leung also serves as a
Visiting Researcher at the State Key Laboratories of the PKU-HKUST
Shenzhen-Hong Kong Institution, Peking University and participates
in Al integrated circuit (“AlIC”) chip design and international
IC innovation initiatives. Professor Leung obtained a Doctor of
Philosophy (PhD) from The Hong Kong Polytechnic University in
2009. Professor Leung has over 15 years of senior management
experience in the multinational higher education sector and over 15
years of management and development experience in innovation
technology industry. Prior to joining the Group, Professor Leung
participated in advanced research initiatives and managed research
and development projects spanning semiconductors, sensors and
medical technology.

Profiles of Directors and Senior Management
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Report of the Directors

EEERE

The directors (“Directors”) of Bradaverse Education (Int’'l)
Investments Group Limited (“Company”) present the annual report
and the audited consolidated financial statements of the Company
and its subsidiaries (“Group”) for the year ended 30 June 2026
(“Year”).

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. Details
of the principal activities of the principal subsidiaries of the Group
as of 30 June 2026 are set out in Note 42 to the consolidated
financial statements in this annual report (“Consolidated Financial
Statements”).

BUSINESS REVIEW

A fair review of the business of the Group as well as discussion and
analysis of the Group’s performance during the Year, the material
factors underlying its financial performance, and the outlook of
the business of the Group can be found in the section headed
“Management Discussion and Analysis” in this annual report. These
discussions form part of this report of the Directors.

Principal Risks and Uncertainties

The principal risks and uncertainties related to the business of the
Group are as below:

Sourcing risk

The Group depends on its tutors to provide tutoring services to its
students who look for quality test-taking skills, uniqgue complementary
teaching methods and stable tutor-student relationship. The service
contracts of the Group’s tutors with the Group may not be renewed
upon expiry. The business may be adversely affected if the Group is
unable to recruit other experienced tutors or retain the existing tutors
to provide the tutoring services. The Group will keep searching new
quality tutors to join the Group in order to reduce the concentration
of revenue generated from its existing tutors for receiving the highest
tutor contractor fees.
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Business interruption risk

The Group rents education centres for its business to provide tutoring
services to students. Renewal of leases of education centres at
reasonable prices is important for the stable development of the
business. However, the leases may not be renewed upon expiry and
relocation of education centres may be needed. The business may
therefore be adversely affected if the Group is unable to maintain the
existing education centres or unable to find suitable locations for the
new education centres. The Group will renew such leases or licences
situated in prime locations in a timely manner before their expirations
and maintain an updated portfolio of potential premises as back up
options for relocation of eduction centres in order to minimise the
adverse effect of the relocation.

Competitor risk

The private tutoring industry in which the Group operates is in
fierce competition. The decrease in the number of students
and the increase in the number of small-scale tutoring centres
have intensified the market competition. The Group also faces
significant competition in the offering of major programmes and the
geographical locations of its eduction centres. If the Group fails to
retain and attract new students, the market share may drop and its
profitability may be adversely affected. The Group will enhance its
competitiveness through maintaining a high-quality teaching team
and a good brand image to hold and further increase its market
share.

Infringement risk

The society, as well as the Group’s business, places great significance
on the protection of intellectual property rights. Generally, the laws
affecting the Group include the Trade Marks Ordinance (Chapter 559
of the Laws of Hong Kong (“HK Laws”)) and Copyright Ordinance
(Chapter 528 of the HK Laws (“Copyright Ordinance”)). Violation
of such laws may expose the Group to litigation risks, which will
adversely affect the financial position as well as the brand image of
the Group. The Group will stay alert to any updates of the relevant
legal issues and update its internal policies when necessary to avoid
any breach of the regulatory requirements.

In addition, the financial risk management objectives and policies
of the Group are shown in Note 6 to the Consolidated Financial
Statements.
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Environmental Policies and Performance

The Group is committed to environmental sustainability. We strive
to encourage higher environmental protection awareness at the
Group's offices and education centres by promoting the practice to
consume electricity and natural resources wisely among the Group’s
employees. The Group also commits to the principle and practice
of recycling and reduction by implementing green office practices
such as encouraging the use of recycled paper for printing and
copying, double-sided printing and copying, and reducing energy
consumption by switching off idle lightings, air-conditioning and
electronic and electrical appliances.

The Group will continually review its green practices to integrate
environmental, health and safety management and compliance
considerations into its operational processes. The Group also
maintains dialogue with employees and business partners. The
Group is determined to improve the performance of its environmental
practices in its daily business operations in order to create a
sustainable environment.

Compliance with Laws and Regulations

The Group recognises the importance of compliance with regulatory
requirements and has taken measures to minimise the risk of
noncompliance with such requirements which may otherwise lead
to adverse impact on the business operation and financial position
of the Group. Such measures include setting up on-going review on
the newly enacted laws and regulations, and establishing various
management systems and measures such as internal control
procedures and staff training. The Group also constantly monitors the
operation of its business to ensure compliance with the relevant laws
and regulations.

On the corporate level, the Group has complied with the requirements
under the Rules (“Listing Rules”) Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (“Stock Exchange”)
including the Model Code for Securities Transactions by Directors
of Listed Issuers (“Model Code”) as set out in Appendix C3 to the
Listing Rules and the Securities and Futures Ordinance (Chapter
571 of the HK Laws) (“SFO"), relating to, among others, disclosure of
information, dealings in securities, and corporate governance.
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On the operational level, the Group has complied with the Personal
Data (Privacy) Ordinance (Chapter 486 of the HK Laws) and the
guidelines recommended by the Office of the Privacy Commissioner
for Personal Data when collecting and processing data from students.
The Group has also paid attention to the Copyright Ordinance when
preparing and delivering teaching materials. Besides, the Group
has complied with the Education Ordinance (Chapter 279 of the
HK Laws) when applying for relevant certificates for operating the
education centres and the Trade Descriptions Ordinance (Chapter
362 of the HK Laws) in preparation and publication of advertisement.

On the human resources level, the Group has abided by the
Employment Ordinance (Chapter 57 of the HK Laws), Employees’
Compensation Ordinance (Chapter 282 of the HK Laws), Minimum
Wage Ordinance (Chapter 608 of the HK Laws), Mandatory Provident
Fund Schemes Ordinance (Chapter 485 of the HK Laws), equal
opportunity legislations (including Sex Discrimination Ordinance
(Chapter 480 of the HK Laws), Disability Discrimination Ordinance
(Chapter 487 of the HK Laws), Family Status Discrimination
Ordinance (Chapter 527 of the HK Laws) and Race Discrimination
Ordinance (Chapter 602 of the HK Laws)) and Occupational Safety
and Health Ordinance (Chapter 509 of the HK Laws) to safeguard
the health, safety, interests and benefits of the Group’s employees.
Details of the Group’s compliance with relevant laws and regulations
are set out in the Environmental, Social and Governance Report (“ESG
Report”) which is set out on pages 74 to 114 of this annual report.

To the best of knowledge of the Directors, save as disclosed in the
ESG Report, the Group has complied in all material aspects with
relevant laws and regulations, that have a significant impact on the
Group during the Year. The Group is not aware of any other material
breach or non-compliance with the laws and regulations that have a
significant impact on the business and operations of the Group.
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Relationship with Employees, Customers and Suppliers
(a) Employees

The Group believes that employees are valuable assets. The
Group provides competitive remuneration packages to attract
and motivate employees. The Group regularly reviews the
remuneration packages and makes necessary adjustments to
conform to the market standard. The Group is also passionately
committed to training its staff and provides them with rewarding
career paths and people-friendly working environment.

(b) Customers

The Group strives to achieve corporate sustainability in
providing quality services to its customers. To ensure
continuous improvement of the quality of services, the Group
regularly reviews its teaching materials in order to meet the
students’ demand and the market trend. The Group believes
that maintaining good relationship with students can help
strengthen its market competitiveness in the industry.

(c) Suppliers

The Group understands the importance to work closely with its
suppliers (who are mainly its tutors) to ensure the sustainability
of its business. The Group has established long standing
relationships with its suppliers and ensure they share its
commitment to quality and ethics.

SEGMENT INFORMATION

An analysis of the Group’s operation for the Year by operating and
reportable segments is set out in Note 7 to the Consolidated Financial
Statements and the paragraph headed “Business Review” under
the section of “Management Discussion and Analysis” of this annual
report.

RESULTS AND DIVIDENDS

The results of the Group for the Year are set out in the Consolidated
Financial Statements on pages 126 to 127 of this annual report.

The board of the Company (“Board”) does not recommend the
payment of a final dividend for the Year (2025: nil).
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FIVE-YEAR FINANCIAL SUMMARY

A summary of the published consolidated results and assets and
liabilities of the Group for the last five financial years is set out on
page 254 of this annual report. This summary does not form part of
the audited consolidated financial statements.

DONATIONS

Charitable donations made by the Group during the Year amounted
to HK$57,500 (2025: HK$11,000).

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the Year are set out in Note 15 to the Consolidated
Financial Statements.

SHARE CAPITAL

Details of movements in the share capital of the Company during the
Year are set out in Note 36 to the Consolidated Financial Statements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the bye-laws
of the Company (“Bye-laws”) or the laws of Bermuda, which would
oblige the Company to offer new shares on a pro rata basis to existing
shareholders of the Company (“Shareholders”).

TAX RELIEF

The Company is not aware of any relief on taxation available to
the Shareholders by reason of their holdings of the shares of the
Company (“Shares”). If the Shareholders are unsure about the
taxation implications of purchasing, holding, disposing of, dealing in,
or exercising of any rights in relation to the Shares, they are advised
to consult their professional advisers.

RESERVES

Details of movements in the reserves of the Group and the Company
during the Year are set out in the consolidated statement of changes
in equity on pages 130 to 131 of this annual report and the statement
of financial position of the Company in Note 44 to the Consolidated
Financial Statements.
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DISTRIBUTABLE RESERVES

Details of movements in the reserves available for distribution of the
Company during the Year are set out in Note 44 to the Consolidated
Financial Statements.

MAJOR CUSTOMERS AND SUPPLIERS

Income from the Group’s five largest customers in aggregate
contributed to approximately 14.90% of the Group’s total income
during the Year and income from the Group’s largest customer
contributed to approximately 8.42% of the Group’s total income
during the Year.

None of the Directors, their close associates as well as substantial
Shareholders (which to the knowledge of the Directors each owns
more than 5% of the Company’s issued share capital) were among
such five largest customers.

During the Year, the Group’s five largest suppliers in aggregate
contributed to approximately 98.90% of the Group’s total purchase
of finished goods and the Group’s largest supplier contributed to
approximately 83.81% of the Group’s total purchase of finished
g00ds.

None of the Directors, their close associates as well as substantial
Shareholders (which to the knowledge of the Directors each owns
more than 5% of the Company’s issued share capital) were among
such five largest suppliers.
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DIRECTORS

The Directors during the Year and as at the date of this annual report
are as follows:

Executive Directors:

Mr. Yip Kai Pong
Mr. Li Ming Him

Independent Non-Executive Directors:

Mr. Yuen Chun Fai
Mr. Hong Ka Kei
Ms. Leung Lai Yan

Pursuant to Bye-law 84 of the Bye-laws, and the code provision B.2.2
of Appendix C1 to the Listing Rules, at each Annual General Meeting,
one-third of the Directors for the time being (or, if their number is not
a multiple of three, the number nearest to but not less than onethird)
shall retire from office by rotation provided that every Director shall
be subject to retirement at least once every three years and the
retiring Directors shall be eligible for re-election. Mr. Yip Kai Pong and
Mr. Yuen Chun Fai will retire and, being eligible, offer themselves for
reelection at the forthcoming Annual General Meeting.
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INDEPENDENCE OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

Pursuant to Rule 3.13 of the Listing Rules, the Company has
received from each independent non-executive Director an annual
confirmation of independence. Based on these confirmations, the
Company considers that each of such Directors to be independent.

DIRECTORS’ SERVICE CONTRACTS

Each of the Directors has entered into a letter of appointment with
the Company as follows.

Name Contract type

ek BHEE EAMESEH

Current directorship term

BAFGITES2BM

R EMRAFE3. 1316 - ARBCWEBIIENTE
EXEREBLEMIELNFERAL - RIBZFHE
R > ARRIRRREEFHBBELAL

EERBEEN
EFRACRFARTLATEER -

Prior notice of termination

Rt zERBH

Mr. Yip Kai Pong

ERRFPSEE

Mr. Li Ming Him

FH#ARALE

Mr. Yuen Chun Fai

BrBkiE 5t 4

Mr. Hong Ka Kei

EREEL

Ms. Leung Lai Yan

REMRZ L

Letter of appointment

ZREK

Letter of appointment

ZEK

Letter of appointment

RIEK

Letter of appointment

ZREK

Letter of appointment

ZREK

Fixed term of three years commenced on
15 April 2024
H2024F 4 15H BT EE R A=F

Fixed term of three years commenced on
1 June 2026
8202656 A1 B Bt EEHRR=5F

Fixed term of three years commenced on
2 February 2025
8202552 A2 s ElE AR A =4

Fixed term of three years commenced on
20 January 2026
B2026F 1 A20H BT EE IR B =4

Fixed term of three years commenced on
17 April 2025
H2025F4 A17 R et EF R B =F

Two-month notice in writing

P A & A

Two-month notice in writing

ME A EEE A

Two-month notice in writing

Two-month notice in writing

M A & A

Two-month notice in writing

A {E A & A

These appointments are subject to directors’ retirement from office
and retirement by rotation under the Bye-laws. None of the Directors
proposed for re-election at the forthcoming Annual General Meeting
has entered into a service contract with the Company or any of
its subsidiaries which is not determinable by the Company within
one year without payment of compensation other than statutory
compensation.

BERZERETHARBETESRERBFEENR
E o BEREEERRBFAS LEESENESH
AR B EAEMKIERRR] L —FRARNRR]TEREE
CEERERRIN AIT AR LRI E X -
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DIRECTORS AND SENIOR MANAGEMENT

Biographical details of the Directors and the senior management of
the Group are set out on pages 31 to 33 of this annual report.

CHANGE IN INFORMATION OF DIRECTOR

The change in information of the following Director is set out below
pursuant to Rule 13.51B(1) of the Listing Rules:

Mr. Yuen Chun Fai, an independent non-executive Director, has
been appointed as an independent non-executive director of Jufeel
International Holdings Limited (stock code: 8611), a company whose
shares are listed on the GEM of the Stock Exchange, with effect from
24 October 2025.

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

No transactions, arrangements or contracts of significance in relation
to the Group’s business to which the Company, any of its subsidiaries
or associates was a party and in which any Director or controlling
Shareholder had a material interest, whether directly or indirectly,
subsisting at the end of the Year or at any time during the Year.

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2026, none of the Directors or chief executive of the
Company had any interest or short position in Shares, underlying
Shares or debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company pursuant to Section 352 of the
SFO; or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

Report of the Directors
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as the share option schemes of the Company disclosed in Note
37 to the Consolidated Financial Statements and in the section
headed “EQUITY-LINKED AGREEMENTS — Share option schemes”
below, at no time during the Year and up to the date of this annual
report was the Company or any of its subsidiaries a party to any
arrangement that would 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 any of their
spouses or children under the age of 18 were granted any right to
subscribe for equity or debt securities of the Company or any other
body corporate, nor had exercised any such right.

SUBSTANTIAL SHAREHOLDERS’ OR OTHER
PERSON'’S INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 30 June 2026, so far as was known to the Directors and chief
executive of the Company, the following Shareholders (other than the
Directors or chief executive of the Company) had interests or short
positions in the Shares or underlying Shares which were recorded in
the register required to be kept by the Company under Section 336 of
the SFO, or which would fall to be disclosed to the Company and the
Stock Exchange under provisions of Divisions 2 and 3 of Part XV of
the SFO.

EEREROIESFHER

BRINER & M AE AR FEI7 R DX TBA 8 ik — 1B
it 8 —HARBEOARABRE N R
FEANEAKRERERFREY - KRR HE R
BARER LML BEEFEAEHEBAR
A EAEMEABRORMDHEFMESHE - I8
BEFYEMNRFNRBHISHEA T FRERTAIR
BARRREMEMEABEBORALEREEFOE
A - B R ARTTE A RN

FERRFEMALRRD RAABRGEE
BRAR

R20266F6 A30F + HEFRAATEETRARRM
£ TR (B AR T EBIRABBRIN KB
19 SR AR o 5 R R 5 2 5 150 8336 148
EAXRAMGEEREMORSIAR  HRBES
BRI EXVERE2 535 B AR AR AR R
PR B AIRSSAR o

Long positions in the Shares RBRGBHNEE
Approximate
% of issued
share capital
of the
Number of Company
Name Nature of interest Class of Shares Shares held @
EARAT
BRTRA
ig)
BWHABD
=g EaRtE iR 4338 5 FERGEE @
Bradbury Investment Fund (SPC) Limited Beneficial owner and interest of ~ Ordinary 175,872,000 28.92%
— Bradbury Global Opportunity Fund SP controlled corporation
Eal A ARSI AEER Timhk
Bradbury Private Investment IX Inc. @ Beneficial owner Ordinary 82,704,000 13.60%
EnEAA Timik
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Notes:

1. Bradbury Private Investment IX Inc. is owned as to 100% by Bradbury
Investment Fund (SPC) Limited — Bradbury Global Opportunity Fund
SP. By virtue of the SFO, Bradbury Investment Fund (SPC) Limited —
Bradbury Global Opportunity Fund SP is deemed to be interested in the
82,704,000 Shares held by Bradbury Private Investment IX Inc..

2. 608,046,880 Shares were in issue as at 30 June 2026.

Saved as disclosed above, as at 30 June 2026, so far as was known
to the Directors and chief executive of the Company, no other person
had any interests or short positions in the Shares or underlying
Shares which would fall to be disclosed to the Company and the
Stock Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO.

MANAGEMENT CONTRACTS

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into by the Company or subsisted during the Year.

PERMITTED INDEMNITY PROVISION

Every Director is, subject to the provisions of the applicable laws,
indemnified and secured harmless out of the assets and profits of
the Company from and against all actions, costs, charges, losses,
damages and expenses which they or any of them, their or any of
their heirs, executors or administrators, shall or may incur or sustain
by reason of any act done, concurred in or omitted in or about the
execution of their duty, or supposed duty, in their respective offices
or trusts pursuant to Bye-law 164 of the Bye-laws. The relevant Bye-
law was in force during the Year and as at the date of this annual
report.

EMOLUMENT POLICY OF THE GROUP

The emoluments of the employees of the Group is set up by
the management on the basis of their merit, qualifications and
competence, and comparable market statistics. The Directors’ fees
and other emoluments shall be determined by the Remuneration
Committee, with delegated responsibility by the Board, with
reference to the Directors’ duties, responsibilities and performance
and the results of the Group. The employees and directors of the
Group may be rewarded with share options for the Shares under the
Share Option Scheme as detailed in the section headed “EQUITY-
LINKED AGREEMENTS — Share option schemes” below.

Report of the Directors
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1. Bradbury Private Investment IX Inc.FfBradbury
Investment Fund (SPC) Limited — Bradbury Global
Opportunity Fund SPi#HB 22 - IRIEFH K
B 1§45 - Bradbury Investment Fund (SPC) Limited —
Bradbury Global Opportunity Fund SP#48 A% Bradbury
Private Investment IX Inc. 4 #82,704,0000% A% {5/ #
B ©

2. H2026%6HA30H 2 #17608,046,880% X 15 °
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EQUITY-LINKED AGREEMENTS

Save as disclosed below, during the Year, the Company has not
entered into, or there has not subsisted at the end of the Year,
any other equity-linked agreement (as defined in section 6 of the
Companies (Director’s Report) Regulation (Chapter 622D of the HK
Laws)).

Share option schemes

The share option scheme of the Company (“2020 Share Option
Scheme”) was adopted pursuant to an ordinary resolution passed
at the annual general meeting held on 4 December 2020 and was
terminated and replaced by the share option scheme of the Company
(“2023 Share Option Scheme”, and collectively as “Share Option
Schemes”) adopted pursuant to an ordinary resolution passed at
the annual general meeting held on 21 December 2023 (“Adoption
Date”).

Upon termination of the 2020 Share Option Scheme, no further
options may be granted but in all other respects, the provisions of
the 2020 Share Option Scheme shall remain in full force and effect.
Therefore, the termination of the 2020 Share Option Scheme will
not in any event affect the terms of the grant of such outstanding
options that have already been granted under the 2020 Share Option
Scheme and outstanding options granted under the 2020 Share
Option Scheme shall continue to be subject to the provisions of the
2020 Share Option Scheme.

The purpose of the 2023 Share Option Scheme is to recognise and
acknowledge the past and future contributions of the directors and
employees of the Group and related entities to the Group (“Eligible
Participants”), and to enable the Group to grant options to Eligible
Participants as incentives or rewards for their contributions to
the Group with the view to achieving the principal objectives of
(i) recruiting and retaining high-calibre personnel and key staff
members that are valuable to the Group and whose contributions are
important to the long-term growth and profitability of the Group; and
(i) motivate the Eligible Participants whose contributions are, will or
expected to be beneficial to the Group.

The 2023 Share Option Scheme shall be valid and effective for a
period of ten (10) years commencing from the Adoption Date and
expiring on the business day preceding the tenth (10th) anniversary
of the Adoption Date, i.e. 20 December 2033, after which period no
further options will be offered or granted but the provisions of the
2023 Share Option Scheme shall remain in full force and effect in all
other respects with respect to options granted during the life of the
2023 Share Option Scheme.

PR 2 8 1 5

BRI EEIN  RRARAFEAL BT HE
AEERB M ETAEMEA B RE(EERES
EDIEE22DE R E (EFEWE) RAIFE6H)

fERRERT &
RIBEMN2020F12 A4 H BT RBFAS BEN L
BRFER - ARABNERE S ([2020F B s
B )R - WAEF2023F 12 A21 B[R BHI D&
THBRRBFASBBN T BRERMEMNAAE
B8 ([2023F BR8] - MM BEAER
21 PR IE AR

2020 BT RIS LR - BT BE—TREER
& - HE2020F BB IERT &) 2 RSP B E e s m D A
BHRBARIER - Atk - 8120205 BT8R0
EAER TSR ERIZ2020F B BIR LA
IARTT R R RO I L 65K - BARIR2020 5 FE A i T
R ARTTEBEREES RN 2020F BAES
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2023 BREMEEEERYAAAEEHMEFTRE
BEUNEBER ([RER2EE)BERRREARE
BAAERR  ARERREAAER2BERLBK
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RHEAE - MER2023F I AR BIHIR AR L B8
IS - 20234 BT &GS PTA b T E 1))
BRI RIER »
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An offer for the grant of options, which may specify the vesting
period of at least twelve (12) months or a shorter vesting period as
determined by the Board under certain circumstances for which
the options must be held before they can be exercised, must be
accepted no more than fourteen (14) days from the day on which
such offer is made. The amount payable for the acceptance of the
option is HK$1.00 which shall be paid upon acceptance of the offer.
The subscription price in respect of any option granted under the
2023 Share Option Scheme shall be a price notified by the Board to
each grantee and shall be at least the highest of: (i) the closing price
per share as stated in the Stock Exchange’s daily quotations sheet on
the date of offer of the option; (ii) the average closing price per share
as stated in the Stock Exchange’s daily quotations sheets for the
five (5) business days immediately preceding the date of offer of the
option; and (iii) the nominal value of a share.

The total number of shares which may be issued in respect of all
options to be granted under the 2023 Share Option Scheme and all
options and awards to be granted under any other share schemes of
the Company must not, in aggregate, exceed 10% of the total number
of shares in issue as at the Adoption Date unless Shareholders’
approval has been obtained pursuant to the terms of the 2023
Share Option Scheme. Options or awards lapsed in accordance
with the terms of the 2023 Share Option Scheme or any other share
schemes of the Company shall not be regarded as utilised for the
purpose of calculating the limit. The Company may seek approval
by the Shareholders in general meeting for “refreshing” such limit
after three (3) years from date of Shareholders’ approval for the last
refreshment (or the Adoption Date), subject to the Shareholders’
approval and issue of a circular in compliance with the Listing Rules,
provided that such refreshed limit must not, in aggregate, exceed
10% of the total number of shares in issue as at the date of approval
of such limit. Any “refreshment” within any three (3) year period must
be approved by the Shareholders subject to certain provisions.

The total number of shares issued and to be issued upon exercise of
the options granted under the 2023 Share Option Scheme and any
other share option schemes of the Company (including exercised and
outstanding options but excluding any options and awards lapsed
in accordance with the terms of such schemes) to each grantee
in any 12-month period up to and including the date of grant shall
not exceed 1% of the total issued shares at the date of grant unless
approved by the Shareholders and issued a circular in accordance
with the Listing Rules. No service providers are eligible to participate
in the share option scheme, and accordingly, no service provider
sublimit has been set thereunder.
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Share options granted to a Director, chief executive or substantial
shareholder of the Company, or to any of their respective associates
(as defined under the Listing Rules), are subject to approval in
advance by the independent non-executive Directors (excluding
any independent non-executive Director who is the grantee of the
options). In addition, any share options granted to a substantial
shareholder or an independent non-executive Director of the
Company, or to any of their respective associates, in excess of 0.1%
of the shares of the Company in issue, in the 12-month period up to
and including the date of grant, are subject to shareholders’ approval
in a general meeting.

An Option may be exercised in accordance with the terms of the
2023 Share Option Scheme at any time during a period to be notified
by the Board subject to the terms of grant (including but not limited
to the vesting period), the expiry date of such period not to exceed
ten (10) years from the date of offer.

On 30 June 2022, the Company had granted share options to the
directors and employees of the Group and the associated companies
of the Company to subscribe for a total of 58,080,000 ordinary
shares of HK$0.05 each in the capital of the Company at the exercise
price of HK$1.76 per share for a validity period from 30 June 2022
to 29 June 2025 pursuant to the 2020 Share Option Scheme. As at
30 June 2025, all share options granted pursuant to the 2020 Share
Option Scheme were lapsed.

Since the adoption of the 2023 Share Option Scheme, no share
options have been granted to the Eligible Participants by the
Company. Therefore, no option was exercised, cancelled or lapsed
during the Year and there was no outstanding option as at 30 June
2026.

As at 1 July 2025 and 30 June 2026, the total number of options
available for grant under the Share Option Schemes were 60,223,888,
respectively.

The total number of shares available for issue in respect of all options
available for grant under the Share Option Scheme is 60,223,888,
representing approximately 9.90% of the total issued shares
(excluding treasury shares, if any) of the Company as at the date of
this annual report.
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Details of the share options granted under the 2020 Share Option
Scheme to Directors, employees and other eligible participants of the
Company and movement in such holding during the year ended 30

June 2025 are as follows:
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Number of share options
BREHE
Outstanding
Exercise  Outstanding Granted Exercised Cancelled/ at
Vesting price at1July during during lapsed during 30 June
Grantees Date of grant Exercise period period per share 2024 the year the year the year 2025
(HK$)
120245 120255
sRERH 7A1R R R £ 6A30R
ARA RitAE Gy HRE I AT BRI BT CE#E/XN AT
(E7)
Director
g3
Mr. YipKaiPong  30.06.2022 30.06.2022 to Nil 176 5,808,000 - - (5,308,000) -
29.06.2025
ERARE 20226 A30R 202263082 &
202556298
Employees —in 30.06.2022 30.06.2022 to Nil 176 40,656,000 - - (40,656,000) -
aggregate 29.06.2025
B&- &3t 202296 A30R 202056A30AF i
2025%6H 297
Total 46,464,000 - - (46,464,000 -

=

R

Exercisable at the end of the Year

REFRKATE

The closing price of the Shares immediately before the share options
granted on 30 June 2022 was HK$1.76.

Further details of the Share Option Schemes and details of
movements in the share options are set out in Note 37 to the

Consolidated Financial Statements.
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RELATED PARTY TRANSACTIONS

The related party transactions for the Year are set out in Note 41 to
the Consolidated Financial Statements, none of these transactions
constituted connected transactions or continuing connected
transaction under Chapter 14A of the Listing Rules.

RETIREMENT BENEFIT PLANS

Details of the retirement benefit plans of the Group are set out in
Note 35 to the Consolidated Financial Statements.

EVENTS AFTER THE REPORTING PERIOD

Details of the significant events occurring after the end of the Year
of the Group are set out in Note 45 to the Consolidated Financial
Statements.

CORPORATE GOVERNANCE

The Company has applied the principles in and adopted the code
provisions of the corporate governance code set out in Appendix C1
to the Listing Rules (“CG Code”) as its own corporate governance
code. During the Year, the Company has complied with all the
provisions of the CG Code and the Listing Rules except for the
deviations as disclosed in the Corporate Governance Report which is
set out on pages 52 to 73 of this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, there is sufficient public
float of not less than 25% of the Company’s issued shares as
required under the Listing Rules during the Year and as at the latest
practicable date prior to the issue of this annual report.

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

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s shares during the year ended 30
June 2026.
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AUDIT COMMITTEE

The Audit Committee, together with the management and the
Company’s external auditors, have reviewed the accounting
principles and practices adopted by the Group and discussed risk
management and internal controls systems and financial reporting
matters, and reviewed the financial results for the year ended 30
June 2026.

AUDITORS

The Consolidated Financial Statements for the years ended 30 June
2018 to 2025 were audited by Baker Tilly Hong Kong Limited (“Baker
Tilly”). The Company announced on 26 June 2026 that Baker Tilly
resigned as auditors of the Company with effect from 26 June 2026,
as the Company and Baker Tilly could not reach a consensus on the
audit fee for the year ended 30 June 2026. The Board resolved to
appoint GTG CPA Limited (“GTG"”) as new auditors with effect from
26 June 2026. The Consolidated Financial Statements for the year
ended 30 June 2026 were audited by GTG, who will retire and being
eligible, offer themselves for re-appointment at the forthcoming
Annual General Meeting. A resolution for the re-appointment of GTG
as auditors of the Company is to be proposed at the forthcoming
Annual General Meeting.

On behalf of the Board

Yip Kai Pong
Executive Director
Hong Kong, 29 September 2026
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The board (“Board”) of directors (“Directors”) of Bradaverse
Education (Int’l) Investments Group Limited (“Company”) is
committed to maintaining a high standard of corporate governance
within a sensible framework with an emphasis on the principles of
transparency, accountability and independence. The Board believes
that good corporate governance is essential to the success of the
Company and its subsidiaries (“Group”) and the enhancement of
shareholders’ value.

CORPORATE GOVERNANCE PRACTICES

The Company has applied the principles in and adopted the code
provisions of the corporate governance code set out in Appendix
C1 (“CG Code”) to the Rules (“Listing Rules”) Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (“Stock
Exchange”) as its own corporate governance code. During the year
ended 30 June 2026 (“Year”), the Company has complied with all
the provisions of the CG Code except for the deviations as disclosed
in this report.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) set out in
Appendix C3 to the Listing Rules as its own code of conduct regarding
securities transactions by the Directors (“Code of Conduct”). Having
made specific enquiries of the Directors, each of the Directors
confirmed his/her compliance with the required standards set out in
the Model Code and the Code of Conduct throughout the Year.

BOARD OF DIRECTORS
Board composition

As at the date of this annual report, the Board comprises five
members, two of whom are executive Directors, namely Mr. Yip
Kai Pong and Mr. Li Ming Him. The other three members are
independent non-executive Directors, namely Mr. Yuen Chun Fai, Mr.
Hong Ka Kei and Ms. Leung Lai Yan.

The biographical details of the Directors are set out in the section
headed “Profiles of Directors and Senior Management” on pages 31
to 33 of this annual report.
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Appointment and re-election of Directors

Appointments of the Directors are subject to retirement from office
and retirement by rotation under the bye-laws of the Company (“Bye-
laws”) and the CG Code.

Pursuant to Bye-law 83 of the Bye-laws, any Director appointed by
the Board to fill a casual vacancy or as an addition to the existing
Board shall hold office until the first annual general meeting of the
Company after his/her appointment and shall then be eligible for re-
election.

Pursuant to Bye-law 84(1) of the Bye-laws, at each annual general
meeting of the Company, one-third of the Directors for the time being
(or, if their number is not a multiple of three, the number nearest
to but not less than one-third) shall retire from office by rotation
provided that every Director shall be subject to retirement at least
once every three years. Pursuant to Bye-law 84(2) of the Bye-laws,
a retiring Director shall be eligible for re-election at that general
meeting.

Code Provision C.1.7 of the CG Code provides that appropriate
insurance cover in respect of legal action against directors should be
arranged. Currently, the Company does not have insurance cover for
legal action against the Directors. However, every Director is, subject
to the provisions of the applicable laws, indemnified and secured
harmless out of the assets and profits of the Company from and
against all actions, costs, charges, losses, damages and expenses
which they or any of them, their or any of their heirs, executors or
administrators, shall or may incur or sustain by or by reason of any
act done, concurred in or omitted in or about the execution of their
duty, or supposed duty, in their respective offices or trusts pursuant
to Bye-law 164 of the Bye-laws of the Company. In view of the
above, the Board considers that the Directors’ exposure to litigation
risk is manageable and that benefits to be derived from taking out
insurance may not outweigh the cost.

Corporate Governance Report
TEEBRE

ESNEEREREE
EENZEABETARBNAR (AR REXER
SAATERRERRGERINRE

RIBARNFES3GE - ENHESS L ENARERZE
SERREBEFTSMENENES HEHAEEH
EZERARBNEERRBERE /L - EREN
BERBRET -

REBAAEA DG RARBEEBRRBEFAEL
=N —HEEEFAMEFARLIF=2EFH B
REOIENR=02 —08E) BRFERE  EH
EEPAELE=FRERT R - RIBEARFES4(2)
k- REEENTEERNZERRAS LEEEE -

TEERTAZFAEXECLVIERE  BRERH
ERHDER R L HHEE R o R - NAFALER
HEEMmERAARFDRR - AT - RIBERRERE
R REBEARBWARF164E - FEFHALAR
RAMEESGNESRE  ZFALTHEMZFA
T REALTZERMEAA  EBRTASEEERE
ARZBNBBHERATEBREXREBREREE
H o BENTARTMERMBRIRZHAEFAR
BER WE BX - BERMAX  ATEBERRHI
REMEE - AERN  EFERRESHEEBRAN
AR B T BT - TR P SR 2 A ah SRR IR AR X
7 o

ANNUAL REPORT 2026 %k

53



54

Corporate Governance Report
EEERRE

As at 30 June 2026, the length of tenure and the current period of
appointment of each Director are set out below:

M2026%F6 A30R - FEZNEHR KL E AT
FIET

Current Period of

Length of Tenure ¥ Appointment @
(Approximately) (Approximately)
Directors (Year) (Year)
ERERR® EAMEH?
(BE49) (#49)
=} (%) (%)
Executive Directors HITES
Mr. Yip Kai Pong BRI STE 5 2
Mr. Li Ming Him FEMELE 3
Independent Non-Executive Directors BAFHITES
Mr. Yuen Chun Fai FrBarE S A 4 3
Mr. Hong Ka Kei ERBmiE 3 1
Ms. Leung Lai Yan R+ 1 1
Notes: Wit -

1. Length of Tenure refers to the number of years from the date of initial
appointment as a Director up to the date of this annual report.

2. Current Period of Appointment refers to the period commenced from
the annual general meeting, in which a Director’s respective re-election
was approved by the shareholders of the Company.

Responsibilities of the Board

The Board is responsible for the leadership and control of the
Company and overseeing the Group’s businesses, strategic decisions
and performance. The Board has established various Board
committees and has delegated to these Board committees various
responsibilities as set out in their respective terms of reference. All
Directors have carried out their duties in good faith and in compliance
with the standards of applicable laws and regulations, and have acted
in the interests of the Company and its shareholders (“Shareholders”)
as awhole at all times.
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The Board takes responsibility for all major matters of the Company
including the approval and monitoring of all policy matters, overall
strategies and budgets, internal control and risk management
systems, material transactions (in particular those that may involve
conflicts of interest), financial information, appointment of Directors
and other significant financial and operational matters. During the
Year, six Board meetings were held to perform the abovementioned
duties and responsibilities.

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

Management functions

While the Board is responsible for the overall strategic direction and
governance by considering and approving the Group’s strategies,
policies and business plan, the functions of implementing the
approved strategies and policies as well as managing the day-
today operations and administration are delegated to the executive
management. The functions and work tasks of the executive
management are periodically reviewed by the Board.

Board Skills Matrix

The Board maintains a skills matrix to assess the collective skills,
experience and diversity of the Directors and to enable the Board to
effectively discharge its responsibilities and provide oversight of the
operations of the Group.
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The Board’s current mix of skills and their relevance to the Company

are set out below:

Skills and Experience

EFeRBNREAES REEARQFMNMEEE TS
™

Relevance to the Company Board Coverage

REE R &R BEZR A R HAHRAME EEEFEEX
Executive leadership and strategy Having the collective capability to set strategic direction, 100%
T BB R providing effective oversight of management, and fostering long-

term sustainable growth of the Company

BRI RESM  BREBEERE  ULEEARR R

FEIL RO EEREEY
Industry knowledge and experience Making informed decisions, providing insights into market 60%
ITHEMB LSS trends and responding to sector-specific challenges with better

understanding of the Company’s daily business operations,

market development and competition as well as technology and

innovation

BRURNAIBFEREE  MHEREGF - AR KA

MEEET#  (FRAMEARE - RETSBEHNRE - WEY

TR EPREK
Financial literacy/business acumen Facilitating effective financial management and providing insights 100%
TS A, SRR into business opportunities and risks that drive sustainable

profitability and long-term growth of the Company

REARH I EER - WHHHES AR R FHERTEE N kKRB

BREEBHE KRR IR R AR
Risk management/regulatory Safeguarding the Company against legal, financial and 100%

compliance

RRER HEER

operational risks through the implementation, management, and
oversight of risk management and internal control systems to
ensure compliance with legal and regulatory requirements
FREW TEREBRBREERANIBEERS  RERQF
REERE  MBREERR  UHRETEEREERT

The Board demonstrates strong capabilities across the above key
areas and the existing combination of skills, experience and diversity
of the Directors is considered adequate and well-aligned with the
purpose, values, strategy and corporate culture of the Company.

B LABRAMEREBRANESN  MESR
BiE EREETCEERRLBEN  LEAR
ANRE  BES SBMEREEEEE—H-

Bradaverse Education (Int’l) Investments Group Limited JEFE# & (BB IREEF AR A 7



Board Performance

The Company recognizes the value of regular performance
evaluations. During the Year, an internal evaluation of the overall
performance of the Board was conducted, in the form of a
comprehensive self-assessment questionnaire completed by all
members of the Board. The questionnaire combined quantitative
ratings and qualitative feedback on key areas, including board
composition and skills, practices, information flows, risk
management, director training, and stakeholder engagement. Based
on the evaluation results, it is considered that the composition of
the Board and its committees remains appropriate, and that they
are operating effectively and efficiently to support the ongoing
development and operations of the Group.

DIRECTORS’ INDUCTION AND CONTINUOUS
PROFESSIONAL DEVELOPMENT

Directors’ training is an ongoing process. Newly appointed Directors
are provided with induction support, including meetings with
our external legal advisor, to facilitate full understanding of their
responsibilities and duties as a director under various regulatory
requirements and the Group’s business. During the Year, all
Directors received regular updates and presentations on changes
and developments of the Group’s business and the legislative
and regulatory environments in which the Group operates. The
Company arranged external training and provided suitable reading
materials issued by the Stock Exchange and various professional
bodies regularly for all Directors’ participation at the expense of the
Company to facilitate Directors’ discharge of their responsibilities.

All Directors have provided their training records for the Year to the
Company Secretary, which have been reviewed by the Nomination
Committee. All Directors have complied with the requirements under
Rules 3.09F and 3.09G of the Listing Rules, including mandatory
annual training and coverage of specified topics. Ms. Leung Lai
Yan (appointed on 17 April 2025) was a First-time Director for the
purpose of Rule 3.09H of the Listing Rules and has completed no less
than 24 training hours within 18 months of her appointment.
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During the Year, the continuous professional development of all
Directors is set out below:

RAREE

C ERESNOKETXERFIINOT

Mode of Directors’ Trainings

EEEIIES
Directors External Training Self-study ? Total Hours
E= SEpEF @ BE® PN
Hours Topics® Hours Topics®
N FE® N FE®
Executive Directors HITES
Mr. Yip Kai Pong BRUEE 10.0 abe 75 abcde 17.5
Mr. Li Ming Him TR EE 6015 ab,cde 1.0 b 602.5
Independent Non-executive Directors BYFHTES
Mr. Yuen Chun Fai BrBane S 4 115 ab,cde 2.0 b 13.5
Mr. Hong Ka Kei ERRTE - / 170 ab,c,de 17.0
Ms. Leung Lai Yan PRIz L 10.0 a,b,e 240 a/b,c de 34.0
Notes: Kiat -
1. External training includes seminars or learning activities conducted 1. HNERBIBIERINE IR IR (e (BB et - HEMR
by external training providers such as regulatory bodies, professional BARSITERES) RPENOHT SR BEES -
service firms or industry associations.
2. Self-study includes reading publications and online materials, either 2. BEECEHENMREGELEME  TREETEEIHR

self-directed or circulated by the Company, where the content providers
are mainly regulatory bodies, professional service firms or industry
associations.

3. Specified topics include (a) Board and Directors’ Duties; (b) Listing 3.

Rules and Hong Kong Law Compliance; (c) Corporate Governance and
ESG; (d) Risk Management and Internal Controls; and (e) Industry and
Business Updates.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

RAMER - ARRHEETEREERE  EERBAA
HITEHE °

EEIREBRQEZGREEHE F O LHRARE
BERAR  COBEERRERE HgRER - (DA
P E TR N EREE - M(eTTEREBRINER

FRERATHRARER

The positions of the chief executive officer of the Company and
the chairman of the Board (“Chairman”) have been vacated since
9 November 2017 and 19 December 2017 respectively as the
Company has not been able to identify suitable candidates for the
positions and remain vacated as at the date of this annual report. The
aforesaid vacancies constitute a deviation from Code Provision C.2

of the CG Code, which set out the code provisions applicable to the

chairman and the chief executive of a company.

RATHTRBHEERESEEFE ([EE])NBALSFIB
201711 A9 &2017412A19H IR =5 - RAR
RARREVMECIHZEBANEBIREAN - RAFR
HEAIABZ - Ll =REKIRRE DR E PRI 25T
BHEX ZEC.26 - ZIEXEHBBEAN AR ER RITHAE
FHESPANE -
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Since 19 December 2017 when the position of the Chairman has
vacated, to facilitate discussion of all key and appropriate issues by
the Board in a timely manner, the executive Directors have actively
co-ordinated with the senior management of the Company to provide
adequate, complete and reliable information to all Directors for
consideration and review.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The Board has during the Year met the requirements of the Listing
Rules relating to the appointment of at least three independent non-
executive Directors, representing at least one-third of the Board
with at least one independent non-executive Director possessing
appropriate professional qualifications, or accounting or related
financial management expertise. All independent non-executive
Directors were appointed for a specific term of three years.

Pursuant to Rule 3.13 of the Listing Rules, the Company has received
a written annual confirmation of independence from each of the
independent non-executive Directors during the Year. The Company
considers all independent non-executive Directors to be independent
in accordance with the independence guidelines set out in the Listing
Rules.

COMPANY SECRETARY

Mr. Tang Chi Kong was appointed as the Company Secretary on
15 December 2021 and is responsible for facilitating the Board
processes, as well as communications among Board members, with
Shareholders and management. During the Year, Mr. Tang has taken
not less than 15 hours of the relevant professional training to update
his skills and knowledge.

REMUNERATION COMMITTEE

As at the date of this annual report, the remuneration committee
(“Remuneration Committee”) of the Company comprises one
executive Director and two independent non-executive Directors,
namely Ms. Leung Lai Yan (chairman of the Remuneration
Committee), Mr. Hong Ka Kei and Mr. Li Ming Him.

Corporate Governance Report
TEEBRE

B2017%12A19AE - TEBUEZE  AEFEFS
MERAEIERABEEEETIR  RTEFCHE
BEARARREEEHH  AMBERRHRRER
TERASFEHUHEZLEN -

BAFPITES

RAFER B8 BETLETRAIGAZEED
ZRBUFATESEORE  NEFEEL=02—
REIFMTES  AEFEL—RBIUNTES
BEEEEEXERUST AN BEEEEME -
BB FRITERIR=F 2 ETHERE -

RAFER - BRIZ EHRRIEI 136 AR 2R
BBMIFRTESTARLBI NN EFEREDK -
ARBRR - REBE LRSI OB - B
B FRITERBA -

DNEAME
BUAMISEERN2021F 12 A5 HBZERARWEL &
AERESFERF UREEFeRBHERRLER
EBEETER RAFER  BRECEZTIRIS
18/ | N Ry 9 4 R 2 SR 38 ) DA S8 EL A B Ko Ak

FWZEES

RAFHREH - ARRFHEES ([FMEES]) H
—BRTEZEIMEEIFATERER - REM
LEFMERESER)  ERBITERTRRLE -

ANNUAL REPORT 2026 %k

59



60

Corporate Governance Report
EEERRE

The primary duties of the Remuneration Committee include (but
without limitation): (i) making recommendations to the Board on
the policy and structure for all remuneration of the Directors and
the senior management and on the establishment of a formal and
transparent procedure for developing policies on such remuneration;
(i) determining the remuneration packages of all individual executive
Directors and the senior management and making recommendations
to the Board of the remuneration of non-executive Directors; and
(iii) reviewing and approving compensation payable to the executive
Directors and the senior management for any loss or termination of
office or appointment to ensure that it is consistent with the relevant
contractual terms and is otherwise fair and not excessive.

The terms of reference of the Remuneration Committee are available
on the websites of the Stock Exchange and the Company.

Remuneration policy for Directors and senior management

During the Year, the Remuneration Committee held one meeting to
review the remuneration policy and remuneration packages of the
Directors and the senior management and assessed the performance
of the executive Directors and reviewed the terms of their service
contracts (if any) in accordance with the Remuneration Committee’s
written terms of reference. The remuneration packages of the
executive Directors and senior management are determined by the
Remuneration Committee, with the delegated responsibility by the
Board, with reference to the duties, responsibilities and performance
of such executive Directors or members of senior management and
the results of the Group. No executive Director can be involved in
deciding his or her own remuneration.

The annual remuneration of the members of the senior management
by bands for the Year is set out below:

Remuneration bands

FIHNZEENIEREBE(BEIRY) - OREER
= AR TR T O B B8 T BB S ZR B A B A 11 T 5 B EX
RMEZIEXBBANRFRAESSRMER (D8
EERERNTETLSNEEENFHMEE - LI
WITEFNFHHAEFTSRMER - Rine Rit/E
RAEMBERIR BB A EMARTEERSRE
P SRR E AR ST IR S 6K - fiRBEIRE
BRTET - REMNARTFARE -

$rENZ B & 0 B 40 [ 7] OB X P AR U R AN ) A U
EH -

ESREREEENHMER

RAFERN  FMEZESRT - REBARBHFINE
EemEmREaEENFMBR A EFERMEE
EBHFMEE  ARFEHTESNRRLENER
BARDERINE) - ATEZLSRERENFH M
BHEEFEREETNFHNZE K2 ELNITE
EFEARAEEEREMNBE  BEMKANAKEZE
RBETE - BIENTEST2EETEE M -

RAFEE  ZAMNS D 2 S REREKE 2 FEHMH
I

Number of Individual

N E AE
Nil to HK$1,000,000 Z£%1,000,00078 7T 2

Details of the remuneration of each Director for the Year are set out
in Note 11 to the consolidated financial statements in this annual
report.
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NOMINATION COMMITTEE

As at the date of this annual report, the nomination committee
(“Nomination Committee”) of the Company comprises one executive
Director and two independent non-executive Directors, namely Mr.
Hong Ka Kei (chairman of the Nomination Committee), Ms. Leung Lai
Yan and Mr. Li Ming Him.

The major functions of the Nomination Committee are to assist the
Board to identify suitable individuals qualified to become Board
members, assess the independence of independent non-executive
Directors, propose appointment or re-appointment of Directors and
their succession planning, review the structure, size and composition
of the Board, assess each Director’s time commitment and
contribution to the Board, assist the Board in maintaining a board
skills matrix, support the Company’s regular evaluation of the Board’s
performance, and make recommendations on any proposed changes
to the Board to complement the Company’s corporate strategy.

The terms of reference of the Nomination Committee are available on
the websites of the Stock Exchange and the Company.

DIVERSITY
Board Diversity Policy

The Board adopted a board diversity policy (“Board Diversity Policy”)
with effect from 1 September 2013. The Company continuously seeks
to enhance the effectiveness of the Board and to maintain the highest
standards of corporate governance and recognises and embraces
the benefits of diversity in the Board. A diversity of perspectives can
be achieved through engaging directors in possession of diversified
skills, regional and industry experience, educational background,
race, gender and other qualities, etc. The composition, experience
and balance of skills of the Board are regularly reviewed to ensure that
the Board retains core members with longstanding knowledge of the
Group alongside new Director(s) appointed from time to time who bring
fresh perspectives and diverse experience to the Board. The Board
appointments will continue to be made on a merit basis and candidates
will be considered against objective criteria, with due regard to the
Board Diversity Policy. The Nomination Committee is responsible for
ensuring the diversity of the Board and reviewing the Board Diversity
Policy from time to time to ensure its continued effectiveness and the
Group will disclose the implementation of the Board Diversity Policy in
the Corporate Governance Report on an annual basis.
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During the Year and as at the date of this report, there is one female
Director out of five Directors and thus, the female representation was
approximately 20% of the Board.

Workplace Diversity Policy

The Company has adopted a Workplace Diversity Policy to ensure
full legal compliance, equal opportunities, and an inclusive work
environment. We are committed to fostering a safe culture free from
discrimination—including gender, age, family status, and other
protected characteristics—where all employees can thrive, supported
by ongoing monitoring and continuous improvement.

As at 30 June 2026, male and female full-time employees of the Group
(excluding Directors) accounted for approximately 39% and 61%
of the workforce, respectively. The Group considers the suitability
of applicants and evaluates the performance of employees based
on individual merit, without regard to gender and all employees
are provided with equal employment and career development
opportunities.

Details of the gender ratio of the workforce of the Group are set out in
the section headed “Environmental, Social and Governance Report”
on pages 74 to 114 of this annual report. The Company will continue to
take steps to promote gender diversity at all levels of the Group.

Director Nomination Policy

In December 2018, the Board has adopted a director nomination
policy (“Director Nomination Policy”), which serves to improve
the transparency of the process and criteria in selecting and
recommending candidates as Directors. Under the Director
Nomination Policy, Board appointments will be made on a merit
basis and candidates will be considered against objective criteria
including their academic background, qualifications, skills and
knowledge, character and integrity, willingness and capacity
to devote commitment on discharging a director’s duties, and
compliance with the criteria of independence under the Listing
Rules, if applicable. Where a candidate is proposed to be appointed as
an independent non-executive Director, his/her independence will be
assessed in accordance with, among others, the factors as set out in
Rule 3.13 of the Listing Rules, Code Provisions B.2.3 and B.3.4, and
recommended best practice B.1.6 of the CG Code, as applicable. In
the context of re-appointment of retiring Directors, the Nomination
Committee shall review the candidate’s overall contribution and
performance, including attendance of Board committees, Board and
general meetings, and level of participation and performance on the
Board, and make recommendations to the Board for consideration
and to the Shareholders for re-election at the general meetings.
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In terms of nomination procedures, any Board member may nominate
or invite a candidate for appointment as a Director to be considered
by the Nomination Committee. The Nomination Committee will then
evaluate the personal profile of the candidate based on the selection
criteria set out above, undertake due diligence in respect of such
candidate and make recommendation for the Board’s consideration
and approval.

During the Year, the Nomination Committee held one meeting to
review the Board Diversity Policy and the Director Nomination Policy,
structure, size and composition of the Board, evaluate the Board
performance, and review the arrangement for re-election of all the
retiring Directors at the forthcoming general meeting of the Company.

The Nomination Committee has also conducted its annual
assessment of each Director’s time commitment and contribution
to the Board, as well as the director’s ability to discharge his or
her responsibilities effectively, taking into account professional
qualifications and work experience, existing directorships of issuers
listed on the Main Board or GEM and other significant external time
commitments of such director and other factors or circumstances
relevant to the director’s character, integrity, independence and
experience. Based on the evaluation of their attendance records,
active participation, and concurrent commitments (including the
number of outside directorships held), the Nomination Committee is
satisfied that all Directors have devoted sufficient time and attention
to the affairs of the Group during the Year.

AUDIT COMMITTEE

As at the date of this annual report, the audit committee (“Audit
Committee”) of the Company comprises three independent
nonexecutive Directors, namely Ms. Leung Lai Yan (chairman of the
Audit Committee), Mr. Yuen Chun Fai and Mr. Hong Ka Kei. The
primary duties of the Audit Committee are to assist the Board by
providing an independent review of the effectiveness of the financial
reporting process, internal control and risk management systems
of the Group, overseeing the audit process, recommending the
appointment and remuneration of external auditors, and performing
other duties and responsibilities as assigned by the Board.
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The terms of reference of the Audit Committee are available on the
websites of the Stock Exchange and the Company.

During the Year, the Audit Committee held four meetings to review
the annual and interim results of the Group, make recommendations
to the Board and the management in respect of the Group’s financial
reporting and internal control procedures, and recommend the
appointment and remuneration of external auditors.

The Audit Committee has also reviewed, with the management and
the Company’s auditors, the Group’s significant internal controls
and financial matters in accordance with the Audit Committee’s
written terms of reference and made relevant recommendations to
the Board. The Audit Committee’s review covered the audit scope
and findings, external auditor’s independence and performance,
the Group’s accounting principles and practices, the Listing Rules
and statutory compliance, connected transactions, internal controls,
risk management, financial reporting matters (including the interim
and annual results for the Board’s approval) and the adequacy of
resources, qualifications and experience of staff of the Company’s
accounting and financial reporting function as well as their training
programmes and budget.

There was no disagreement between the Audit Committee and the
Board in respect of matters about selection, appointment, resignation
or dismissal of an external auditor.

During the Year, there were no material uncertainties or events or
conditions that might cast significant doubt on the Company’s ability
to continue as a going concern.

CORPORATE GOVERNANCE FUNCTIONS

The Board is collectively responsible for performing the corporate
governance duties with written terms of reference equivalent
to Code Provision A.2.1 of the CG Code. During the Year, the
corporate governance policies of the Company were reviewed by
the Board. The Board also reviewed and monitored the training
and continuous professional development of the Directors and the
senior management, the Company’s compliance with the CG Code,
disclosure in this corporate governance report and the policies and
practices on compliance with legal and regulatory requirements.
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ATTENDANCE OF DIRECTORS AT MEETINGS

The attendance of each Director at the general meeting of the
Company, meetings of the Board, the Audit Committee, the
Remuneration Committee and the Nomination Committee during the
Year are set out below:
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Number of meetings attended/held

HEBITERERE

Annual Special Audit Remuneration Nomination

general general Board Committee Committee Committee
Director meeting meeting meeting meeting meeting meeting
= BRRBERE BREHFIAE ETxg8E ENZESER FHEESER REZEEER
Yip Kai Pong ERF 1/1 0/0 6/6 N/AZ i F N/AZ i F N/AZ i FA
Li Ming Him Tk 1/1 0/0 6/6 N/A“ i F 1/1 1/1
Yuen Chun Fai PrBanE 1/1 0/0 6/6 4/4 N/ATEA N/ATE A
Hong Ka Kei ExH 1/1 0/0 6/6 4/4 1/1 1/1
Leung Lai Yan ZEBM 1/1 0/0 6/6 4/4 171 1/1
ACCOUNTABILITY AND AUDIT BERZE
The Directors acknowledge their responsibility for preparing the EFARREREASERAFENGE VT BRENE
consolidated financial statements of the Group for the Year. The £ o %%E&ﬁ%i‘“%gﬂ%fﬁ%$ﬁ B 45 & B 7% 4
Directors have prepared the consolidated financial statements of % ' WEERBERGE 2 5THE - FE IR MR

the Group on a going concern basis, and have selected appropriate
accounting policies and applied them consistently, with applicable
disclosures required under the Listing Rules and pursuant to the
relevant statutory requirements.

The reporting responsibilities of the Company’s external auditors,
GTG CPA Limited (“GTG"), are set out in the section headed
“Independent Auditor’s Report” on pages 115 to 125 of this annual
report.

INTERNAL CONTROL AND RISK MANAGEMENT

The Board is responsible for the risk management and internal control
systems of the Group which are designed to manage and mitigate
risks, rather than eliminate risks, and can only provide reasonable
and not absolute assurance against material misstatement or loss,
and the review of their effectiveness.
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During the Year, the Board has reviewed the risk management
and internal control systems of the Group, which covers financial,
operational, compliance procedural and risk management functions,
and considered the adequacy of resources, staff qualifications and
experience, training programmes and budget of the Company’s
accounting and financial reporting function. The Board concluded
that the risk management and internal control systems are adequate
and effective.

The Group has established both whistleblowing policy and
anti-corruption policy. The whistleblowing policy outlines the
principle of whistleblowing, the procedures for reporting suspected
irregularities and the measures in place to safeguard whistleblowers.
The anti-corruption policy defines the expected standards of conduct
and sets forth the Group’s position on the acceptance of advantage
and the management of conflict of interest in the conduct of its
business activities. Both policies are applicable to all members of the
Group, including but not limited to Directors, employees and service
providers.

Main features of risk management and internal control systems

The key elements of the Group’s risk management and internal
control systems include the establishment of a risk register to monitor
the identified risks, the assessment and evaluation of risks, the
continuous updating of risk responses for the key risks identified to
ensure the effectiveness of the mitigation procedures that will be in
place. Furthermore, a risk matrix approach is adopted to determine
the significance of the risk after evaluation of the risk in accordance
with the likelihood and impact of the risk event identified.

While the Board has the overall responsibility to ensure that sound
and effective internal controls are maintained, the management is
responsible for designing and implementing internal control systems
to manage all kinds of risks faced by the Group. The operating
units and support functions are facilitated and coordinated by the
management, which ensures that risk management processes and
mitigation plans follow good practices and guidelines established in
their day-to-day operations.

The Group’s risk management activities are performed by
management on an ongoing process. The effectiveness of the
Group's risk management and internal control systems is evaluated
at least annually to update the progress of risk monitoring efforts.
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Process used to identify, evaluate and manage significant risks

The Group develops a preliminary inventory of events that could
influence the achievement of the Group’s business objectives. The
Group identifies outside and inside events by reviewing its external
and internal environment and stakeholders, which have an influence
or potential influence on the Group’s ability to achieve its strategy
and business objectives.

The risks identified are evaluated with a risk matrix which prioritises
risks according to the likelihood of their occurrence and the
significance of their impact on the achievement of the Group’s
business objectives. Following the review of the risk matrix, the
Group selects and deploys the corresponding risk responses and
investigates the mitigation procedures to be executed to ensure the
identified significant risks were managed to an acceptable level.

Process used to review the effectiveness of the risk management
and internal control systems

The Board has reviewed the need for an internal audit function and
are of the view that in light of the size, nature and complexity of the
business of the Group, it would be more cost effective to appoint
external independent professionals to perform internal audit function
for the Group in order to meet its needs. The Board continues to
review the need for an internal audit function annually.

During the Year, an independent consultant (“Consultant”) was
engaged to perform a review on the risk management and internal
control systems. The Consultant has reported findings and areas
for improvement to the Board and management. The Board and
management are of the view that no material defects are noted in
the Group’s risk management and internal control systems. The
recommendations from the Consultant are properly followed up by
the Group to ensure that they are implemented within a reasonable
period of time. The Board considers the Group’s risk management
and internal control systems are adequate and effective and no
significant control failings or weaknesses were identified for the Year.
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Inside information policy

The Group has established policies for the handling and
dissemination of inside information for purposes of strengthening
the confidentiality of inside information, maintaining the fairness of
information disclosure and protecting the legal interests and rights of
the investors. The Group is in compliance with Part XIVA and relevant
parts of the Securities and Futures Ordinance (Chapter 571 of the
Hong Kong Laws) and the Listing Rules. The Group has reasonable
measures on keeping the sensitive information confidential and
ensures that the inside information of the Group is disseminated
to the public timely, completely and accurately. In addition, each
personnel is granted a specific level of access to the price sensitive
and inside information. The Directors, senior management and
employees are informed the latest regulatory updates.

AUDITORS’ REMUNERATION

The remuneration paid or payable to the Company’s auditors, GTG,
for their audit services for the Year was HK$700,000. GTG did not
perform any non-audit services during the Year.

SHAREHOLDERS’ ENGAGEMENT
Communication with Shareholders and Investors

The Company maintains a two-way communication channel to
report the performance of the Company to the Shareholders and
investors. Annual reports and interim reports containing full details
of the Company’s activities are despatched to the Shareholders
and investors. Such reports, announcements and other corporate
communications of the Company can be accessed on the websites of
the Stock Exchange and the Company.

To ensure disclosures are made to the Shareholders and investors
effectively, and to ensure that the same information is made available
to the public at the same time, price sensitive information is released
in the form of official announcements in accordance with the Listing
Rules.

In addition, the Company maintains contact with the Shareholders
through annual general meetings or other general meetings, and
encourages the Shareholders to attend those meetings.

Notice of general meeting is sent by mail and/or by email to the
registered Shareholders. Agenda and resolutions are set out in the
notice of general meeting.
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A proxy form for use at a general meeting of the Company is enclosed
with the notice. Shareholders who do not intend or are unable to be
present at the meeting should fill out the form and return the same to
the branch share registrar and transfer office of the Company in Hong
Kong, so as to appoint a representative, another Shareholder or the
chairman of the meeting as their proxy.

During the Year, the annual general meeting of the Company
was held on 19 December 2025. The attendance records of the
Directors at the general meeting are set out in the section headed
“ATTENDANCE OF DIRECTORS AT MEETINGS” of this report.

Shareholders Communication Policy

The Shareholders Communication Policy ensures that Shareholders
and the investment community are provided with ready, equal, and
timely access to information about the Group (including its financial
performance, strategic goals and plans, material developments,
governance and risk profile), and also allows them to engage actively
with the Group. The policy sets out various communication channels
including, among others, the Group website and Shareholders’
meetings, through which Shareholders, both individual and
institutional, may communicate with and provide feedback to the
Group from time to time. The policy is regularly reviewed to ensure its
effectiveness.

The Board reviewed the Group’s shareholders and communication
activities conducted in 2026 and was satisfied with the implementation
and effectiveness of the Shareholders Communication Policy.
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SHAREHOLDERS’ RIGHTS
Procedures for Shareholders to convene a general meeting

The following procedures are subject to the Company’s Bye-laws, the
Companies Act 1981 of Bermuda (“Act”) and applicable legislation
and regulation.

1. Anannual general meeting of the Company shall be held in each
year. General meeting, other than an annual general meeting,
shall be called a special general meeting and may be held in any
part of the world as may be determined by the Board.

2. Shareholder or Shareholders holding at the date of deposit of
the requisition not less than one-tenth of the paid-up capital of
the Company carrying the right of voting at general meetings
of the Company, on a one vote per share basis, shall at all
times have the right, by written requisition to the Company’s
registered office or head office in Hong Kong at Unit 1708, 17/F,
Tower I, Admiralty Centre, No. 18 Harcourt Road, Hong Kong,
for the attention of the Board or the Company Secretary, to
require a special general meeting to be called by the Board for
the transaction of any business or resolution specified in such
requisition. Such meeting shall be held within two months after
the deposit of such requisition. If within twenty-one days of such
deposit the Board fails to proceed to convene such meeting,
the requisitionists themselves may do so in accordance with the
Act.

3. The written requisition must state the purposes of the meeting,
and must be signed by the requisitionists and may consist of
several documents in like form, each signed by one or more
of the requisitionists. The requisition will be verified with the
Company’s branch share registrar and upon their confirmation
that the requisition is proper and in order, the Company will
ask the Board to convene a special general meeting by serving
sufficient notice in accordance with the statutory requirements
to all the registered Shareholders. On the contrary, if the
requisition has been verified as not in order, the Shareholders
concerned will be advised of this outcome and accordingly, a
special general meeting will not be convened as requested.
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Procedures for Shareholders to put forward proposals

The following procedures are subject to the Company’s Bye-laws, the
Act and applicable legislation and regulation.

1. Either (i) the Shareholders holding not less than one-twentieth
of the total voting rights of those Shareholders having the
right to vote at such meeting; or (ii) not less than one hundred
Shareholders, at the expenses of the Shareholders concerned,
can submit a written requisition to move a resolution at a
general meeting or a statement of not more than 1,000 words
with respect to the matter referred to in the proposed resolution
or the business to be dealt with at a particular general meeting.

2. The written requisition must be signed by the requisitionists
concerned and deposited at the Company’s registered office or
head office in Hong Kong at Unit 1708, 17/F, Tower II, Admiralty
Centre, No. 18 Harcourt Road, Hong Kong, for the attention
of the Company Secretary, not less than six weeks before
the meeting in the case of a requisition requiring notice of a
resolution and not less than one week in the case of any other
requisition.

3.  The requisition will be verified with the Company’s branch
share registrar and upon their confirmation that the requisition
is proper and in order, the Company Secretary will ask the
Board to (i) include the resolution in the agenda for the annual
general meeting; or (ii) convene a special general meeting
by serving sufficient notice in accordance with the statutory
requirements to all the registered Shareholders, provided that
the requisitionists concerned have deposited a sum reasonably
sufficient to meet the Company’s expenses in giving effect
thereto.
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Procedures for Shareholders to propose a person for election as
a Director

The following procedures are subject to the Company’s Bye-laws, the
Act and applicable legislation and regulation.

If a Shareholder wishes to nominate a person (“Candidate”) to
stand for election as a Director at the general meeting, documents
including, (i) a written notice signed by the concerned Shareholder
expressing his/her intention to propose the Candidate for election
as a Director at the general meeting; (ii) a written notice signed by
the Candidate indicating his/her willingness to be elected, together
with the Candidate’s biographical details as required to be disclosed
under Rule 13.51(2) of the Listing Rules; and (iii) the Candidate’s
written consent to the publication of his/her personal data, must be
validly lodged at the Company’s registered office or head office in
Hong Kong at Unit 1708, 17/F, Tower Il, Admiralty Centre, No. 18
Harcourt Road, Hong Kong or at Tricor Investor Services Limited, the
Company’s branch share registrar and transfer office in Hong Kong
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong. The
minimum length of the period, during which such notice(s) are given,
shall be the period specified in Bye-law 85 of the Bye-laws and that
(if the notices are submitted after the despatch of the notice of the
general meeting approved for such election) the period for lodgment
of such notices shall commence on the day after the despatch of the
notice of the general meeting appointed for such election and end no
later than seven days prior to the date of such general meeting.

Detailed procedures for the Shareholders to propose a Candidate
for election as a Director are available on the Company’s website at
www.bdveduii.com.

Procedures for sending enquiries to the Board

Specific enquiries by the Shareholders requiring the Board’s attention
can be sent in writing to the Company Secretary at the Company’s
head office in Hong Kong at Unit 1708, 17/F, Tower Il, Admiralty
Centre, No. 18 Harcourt Road, Hong Kong. Other general enquiries
can be directed to the Company through those communication
channels as shown on the Company’s website at www.bdveduii.com.

Constitutional documents

The Company has not made any changes to the Amended and
Restated Bye-laws during the Year. The Amended and Restated Bye-
laws are available on the Company’s website at www.bdveduii.com.
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DIVIDEND POLICY

The Company has adopted a dividend policy (“Dividend Policy”)
which allows the Shareholders to share the profits of the Company
whilst retaining adequate reserves for the Group’s future growth.
Declaration of dividends is subject to restrictions under the Laws
of Bermuda, the Bye-Laws and any applicable laws, rules and
regulations. The Company may declare dividends from time to time
depending on the following factors:

(i)  the Group’s actual and expected financial performance;

(i) the Group’s expected working capital requirements, capital
expenditure requirements and future expansion plans;

(iii) the retained earnings and distributable reserves of the Company
and each of the members of the Group;

(iv) the Group’s liquidity position;

(v) the general economic conditions and other internal or external
factors that may have an impact on the business or financial
performance and position of the Group; and

(vi) any other factors that the Board deems relevant.

The Dividend Policy will be reviewed from time to time by the Board

and there can be no assurance that dividends will be paid in any
particular amount for any given period.
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ABOUT THE COMPANY

Bradaverse Education (Int’l) Investments Group Limited (the
“Company”) and its subsidiaries (collectively as the “Group”)
principally engages in the provision of (i) private educational
services, which include primary tutoring services, skill course and
test preparation courses, and secondary tutoring services under
the brand names of “Modern Education GEHZE)” (“MEHK”) and
“Modern Bachelor Education GRA/NE4)” (“MBE”); (i) Science,
Technology, Engineering, Art and Math (“STEAM”) Education, trading
and services from Virtual Reality (“VR"”), augmented reality (“AR”)
mixed reality (“MR”), CubeSat, artificial intelligence (“Al”) system
and other advanced technological equipment; and (iii) investment
in securities. The Group also offers money lending service to further
utilize the cash flow generated from our business.

The Company has been listed on the Main Board of The Stock
Exchange of Hong Kong Limited (“Stock Exchange”) since July 2011
and has been providing quality educational services to students of all
ages and with different needs. The Group will significantly increase
financial investment, strengthen R&D capabilities, and expand its
strategic presence in high-tech educational initiatives. We will deepen
partnerships with leading research institutions, top universities,
and global technology firms to jointly develop premium science and
technology curricula and equipment, thereby reinforcing our first-
mover advantage in advanced technology education. Management
will uphold a prudent yet flexible financial approach while actively
seeking high-quality strategic investments and partnerships in the
technology and EdTech sectors, building a solid foundation for
sustainable growth and maximizing long-term value for shareholders
and stakeholders.

ABOUT THE REPORT

This is the tenth Environmental, Social and Governance (“ESG”)
report published by the Company. By reporting on the ESG policies,
measures and performances of the Group for the financial year from
1 July 2025 to 30 June 2026 (“Reporting Year”), the report enables
stakeholders to learn more about its progress and direction on
sustainability issues.
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Reporting Scope

Focusing on the core and significant business units within the Group,
the scope of this report covers the business operations of 1) the
headquarter office; 2) the back office and education centre under
MEHK; and 3) the back office, warehouse and education centres
under MBE in Hong Kong.

Reporting Boundary of ESG Data'!
BiE - 4 EREREBBENHREEE"

Environmental, Social and Governance Report
RE - HERELRSE

HEEE

FEIRNARBEABRORERNEBE DL AR EH
BERET BN TIIREEBRZE  DARER  2)R
REBETNEGMEB BB L - RIBANR/NE
THTHRSBER  BERKEPL -

Office and Warehouse
MERREE
2

Reporting Standards

The report has been prepared in accordance with the requirements
of the Environmental, Social and Governance Reporting Guide (“ESG
Reporting Guide”) as set out in Appendix C2 of the Rules Governing
the Listing of Securities on the Main Board of the Stock Exchange. A
full index is inserted in the last section of this report for reference.

1 As at 30 June 2026, the total floor area of operating premises covered
in the report was approximately 12,403 sq. ft. (30 June 2025:
approximately 16,619 sq. ft.). The change is due to the adjustment in
the scale of operations.

Education Centre
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Four principles, namely Materiality, Quantitative, Balance and AFENRELEFEERERANERR - BNEE
Consistency, have been applied throughout the preparation and % 21 - FER—BE -

presentation of the report.

Materiality
BEEM

Quantitative

Bt

Balance
¥t

Consistency

—Bift

Material ESG issues are identified through stakeholder engagement. Internal and external factors
such as company strategy and industry trends are taken into account in this process.
BAKHE2EINEENRE HEREREE - WBRESZREARKRLITEBESE
HNEBEEI 2R -

Information is presented in a quantitative manner where feasible.

BERERTER TG UEETHXET -

The report identifies and describes both the achievements and challenges faced by the Group.
RIE SR R A S B KR R AR PRE

The Group presents information on a consistent basis to facilitate comparison of its performance
from year to year.

REEGA—BHEEZ I ERAMERFHHERBETILER -

On 29 September 2026, the report was approved by the board of R2026%FE9H29H » ARECEANTEETS ([EF
directors of the Company (“Board”). @) #iiZ -

Feedback Mechanism

[ BRHE

This report will be disseminated in print and electronically as part of RBEBIEANEE 2026 FFEERE ([EH]) A —3p
the Group’s annual report 2026 (“Annual Report™). 2 LAENRI 52 B F = 34 o

Comments and suggestions from stakeholders can help the Group HBhENERNESE M ANERBH TR FABEN
to build a more detailed and robust sustainability strategy. If you A ERREER WHARESEMIRE  HERE
have any questions or suggestions regarding this report or other AEEAEFMRESES SRR ALNRZARME
ESG matters, please contact the Group by writing to the Company ([AEME]) EREHEA - Wit AFBERE185
Secretary of the Company (“Company Secretary”) at Unit 1708, BERL2EE17HE1708F

17/F., Tower I, Admiralty Centre, No.18 Harcourt Road, Hong Kong.
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MANAGEMENT STATEMENT

We recognise that sustainability is essential to creating shared value
with our stakeholders and remain firmly committed to high standards
of corporate social responsibility. Guided by our goals of protecting
the environment, supporting our employees and contributing
positively to society, we integrate sustainability into the Group’s
corporate strategy and everyday operations.

As a participant in the education sector, the Group is dedicated
to fostering a better future for the next generation. We therefore
prioritise the provision of outstanding and reliable educational
services that fully address students’ holistic needs. At the same time,
we invest in our people by offering career development opportunities
that support long-term business continuity. On the environmental
side, we actively promote practical measures such as double-sided
printing, waste-paper recycling and the use of FSC-certified A4 paper
to minimise our impact.

To strengthen sustainability governance, we established an ESG
Working Group led by the Board and senior management. We
engaged an external consultant to deliver training for the Board and
management in preparation for future target-setting.

Mindful of the diverse needs and expectations of our stakeholders,
we actively engage with them at all levels to improve overall
sustainability governance. By listening to their feedback, we can
make more informed decisions on resource allocation to advance our
social and environmental objectives. Although challenges remain,
through continued collaboration we are committed to building an
increasingly sustainable business.

Environmental, Social and Governance Report
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RE dHEREBRE

ESG GOVERNANCE R HBRERA

The Board believes that good corporate governance principles EE2HE  RUNLEERREIMNERIAEED
and practices are essential to the success of the Group and the BN RRAFNENEEEHES - T RE
enhancement of stakeholder value. Under the authority of the Board, T R®RE gk AIENEEENEARSER
the ESG Working Group is responsible for developing and refining RAEBM A IFESRERE KB - TESRIRBR
sustainability strategies and policies applicable across the Group, EERE FERETRMEEERT - RE LR
primarily in the areas of environmental protection, employment, BAIENEETHRESeRET T EAEBERNA]
operational responsibility and community investment. The ESG FIERERE - BERER -

Working Group reports to the Board and assesses the Group’s

sustainable development strategies, targets and performance

regularly.
Sustainability Governance Structure with Board Oversight EESEETHUSERERELEE
Board of Directors
=g
v
ESG Working Group

RE #HEREAIEINA

Responsibilities and Functions

- Determine and review the Group’s ESG vision, objectives and strategy
- Identify, determine and evaluate ESG risks and opportunities

- Develop and review ESG policies and procedures

- Set targets and review progress

- Oversee ESG reporting

351 10 .
CEEREMASEORES HEREARES B ERERK
SR R BT IEY B R AR AR e
_HERBHES  HRREARRRES

- REEBYRERE

(EERE (g REAER
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Risk Management and Internal Controls

The effectiveness of risk management is critical to the long-term
growth and sustainability of the Group’s business. The Board is
responsible for maintaining and reviewing the effectiveness of
the Group’s risk management and internal control systems, while
management is responsible for risk management activities. The risk
management and internal control systems are assessed by the Audit
Committee at least annually.

ESG risks are embedded in the Group’s risk management framework
and internal control systems. To manage ESG risks in operations,
including those related to climate change, natural resources, health
and compliance, various controls and operational procedures are
in place to mitigate their associated impacts. All significant risk
management measures are regularly reviewed to ensure their
continued effectiveness. The Finance and Company Secretarial
Department follows up on tasks related to ESG risk management and
internal control systems and submits them to the ESG Working Group
for discussion and review. The results are then presented to the
Board for approval.

More details of the Group’s approach to risk management and
internal control systems can be found in the Corporate Governance
Report in the Annual Report.

Compliance Management

The Group recognises that breaches of laws and regulations will
seriously affect its business operations, performance, financial
position and reputation. Its business is governed by various laws
and regulations, including but not limited to the following which
have significant impacts on the Group: the Employment Ordinance
(Chapter 57 of the laws of Hong Kong “HK Laws”), the Personal Data
(Privacy) Ordinance (Chapter 486 of the HK Laws), the Copyright
Ordinance (Chapter 528 of the HK Laws), the Prevention of Bribery
Ordinance (Chapter 201 of the HK Laws) and the Occupational
Safety and Health Ordinance (Chapter 509 of the HK Laws), as well
as ordinances relating to air pollution, water pollution and waste
management.

Environmental, Social and Governance Report
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The importance of regulatory compliance is recognised and
monitoring measures are in place to ensure compliance with relevant
laws and regulations. The Group also keeps abreast of the latest
regulatory developments and provides relevant training to relevant
employees. During the Reporting Year, the Group was not aware of
any cases of non-compliance with the above laws and regulations
that resulted in significant fines and non-monetary sanctions.

STAKEHOLDER ENGAGEMENT

On the basis of the experience and communication with customers,
external organisations and employees, the Group has integrated five
different stakeholder groups that are important to its business. These
groups include employees, students, investors and shareholders,
government and regulators and the community.

The engagement of stakeholders enables the Group to ensure that
its business and sustainability strategies are aligned with the views
and expectations of its stakeholders and also guides the Group
in identifying significant ESG issues and managing related risks
and opportunities. The Group regularly engages with stakeholders
through a variety of channels.
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Stakeholder Concern/Expectation Communication Channel Response
g Bx HE BERE B fE
Employees Rights and interests Emails, memorandums and e Continuously improve human resources
Compensation and benefits notices related systems to protect the rights and
Clear career path Training programmes interests of employees
Team building activities e Provide a comfortable and safe working
Job performance reviews and environment
appraisals e Take initiative to listen to staff comments
and opinions
B8 TR N i e BFEM - BB o TETEANEREBAZRSAREBES
Fro R A A SEAIETE HER
AN BEERER B ERED o RH—MEFE  ZEMNIERE
THERBREZ L o IPEMEIMNERREZE
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Stakeholder Concern/Expectation Communication Channel Response
& Bx HE BERE B fE
Students e High-quality services e Company website e |mplement policies to enhance campus
e Transparent and reliable e Service brochures safety, quality of service management,
information e Satisfaction survey responsible marketing and privacy
e Dialogue protection
o Take the initiative to get feedback from
students
B4 o BEERK LN S o RERXKIUMBREZZ  REEEE
o FERRAEHNER o RBEENMIF B BREENEHRELRE
o MEEHE o IPRMBANREER
o HEE
Investors and e Return on investments e Company website e Maintain good corporate governance

shareholders

REERIER

Government and
regulators

B RSB

Community

&

e Transparent and timely
updated information

o REMDHR
o BERENKEHNER

e QOperating in compliance

o>

R

e Community participation

. HESR

e Interim and annual reports
e Annual general meeting and
extraordinary general meetings

o N

o FHRFERS

o BRRBFERGRBRFHAE

e (Conferences and meetings

e Emails and letters
o BELEE

. BIHREL

e \olunteer community work

e Social media
o EBMEIE
o MRIEEE

e Update the information through company
website, announcements, notices and
reports from time to time

o RERIFHNBEER

TEEBRRRY - 2 BERRE

BFEEH

e Keep track of latest regulatory
development
o EBEIEMHNEERRE

e Organise and support charitable activities

BB EELD
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Materiality Assessment

EERMFHE

With a view to identifying ESG issues of importance to itself and its BEMNEEEREFNEEBEEERNIRE - 1
stakeholders, the Group commissioned an independent consultant to EEREE  AEEEZABVEMNBARNSESALSHE

carry out a substantive assessment through a questionnaire. TEE MRS -
Phase Action
P& 78

Phase 1 — Identifying relevant issues

PEER1 — B EERE

Phase 2 — Collecting stakeholder feedback

PEER2 - WERHERRER

Phase 3 — Identifying material issues

PEER3 — MBI EERE

Phase 4 — Validation
R4 — B

The Group identified 19 relevant ESG issues based on a review of global trends
in sustainable development and local reporting criteria.
BELUAFEETRNEKBE REMRESTLENRE - AEEEHAI19E
HENERE  HgRERRE -

The Group collected stakeholder feedback through a questionnaire. In
the Reporting Year, the respondents were extended from directors to
management, general staff and consultants.
AEERBRSATKERNENRBER - RBEFE  XSHEHREFE
BREEERE - —MRE T REM -

Materiality of each relevant issue was assessed through the survey scoring.
Based on the results of the assessment, 6 significant issues were prioritised.
BBRESTHOHEEMBMEZENEZILETE - REBFTHER  6EES
HES AERER -

The list of material issues was submitted to the ESG Working Group for review.
BEERENFECRRERE 4 kERIENEETES -
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We conducted a materiality assessment that included internal
evaluations and surveys with both our internal and external
stakeholders and an importance matrix was developed to prioritise
ESG issues. The six issues in the “very important” area of the matrix
were identified as the most material for the Group to address and
report on.

Somewhat

Important

Greenhouse gases and

Environmental, Social and Governance Report
RE - HERELRSE
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Very
Important

FEER

Protection of customer
information and privacy

REEPERRILE \

Diversity and inclusion
ST

Health, safety and Anti-corruption

(72}
3 air pollutants well-being &S
£ BERERARTR - ZRREE _
L Employment Service quality
S system and safety
[72]) ]
o ﬁ EESE REERRLSE
8% Energy *- Waste Protection of
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Materials uman rights marketing and
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Community BEEEHRES
Less investment Climate
Important HERE  supply chain risk %;;%?t
FTAEE management Bl
e sE e &I |
Importance to the Group
HEAEENEES
OUR OPERATIONS KPS E

With a strong sense of responsibility, the Group places particular
emphasis on protecting the interests of students — providing them
with a healthy and safe learning environment, protecting their privacy
and ensuring that the Group’s information is reliable and accurate.
The achievement of these goals is based on a fair and ethical
operating system and collaborative sustainable practices in the
supply chain. A range of policies relating to campus safety, service
quality management, supply chain management, business and ethics
ensure that the Group’s operations meet the expectations of internal
and external stakeholders.
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Responsible Service

Student Interest

Data Privacy

BELRE

Protection of Intellectual
Property Rights
REABERE

Responsible Marketing

Communications

BEENEHERE

BEEHRE
B4 Fzz

The growing importance of data privacy is more evident than before amid technological
advancement and increased use of data, especially as online teaching and learning becomes
the norm practice. Having a large student base, the Group has an indispensable responsibility
for data protection. The Staff Handbooks and Employee Code of Conduct clearly set out the
Group’s requirements in terms of privacy and security to ensure that all employees are fully
instructed and that all relevant regulations and laws are strictly adhered to.

In sync with the Group’s firm stance on maintaining the strictest standards of confidentiality,
virus scanning and internet protection software is installed on servers and every personal
computer, and its effectiveness is regularly checked. At the same time, reminders on virus
updates and vigilance against suspicious emails are sent to staff to ensure daily information
security management.

PEERMGE S MBIBERAENIEN - BBEALENEEERENE  LEREHELHERAT
EMERT - ARBEABRZ - AREHBERERETATRRNEE - BTFMEESR
IRTAREREARBELRMLZ 2T EMNER - UERMAERBEFE O L&
RETRIARBBRDERER -

EAREEERRBERRTBIRENRELSRAY @ ARS8 EAEKELE TRESHFHEM
EREREERN  YERREEARYE - AR REEF R RNH A REFHHENESSHE
EATET  UEREEEMLEZER

Intellectual property rights of the Group are its important assets and as such, the Group has
made every effort to protect them. Meanwhile, the Group respects the intellectual property
rights of any third party. According to the Staff Handbooks, employees should not infringe or
violate the patents, trademarks, copyrights or intellectual property rights of any third parties.
These guidelines are reviewed annually by management to ensure their effectiveness.

AEENABERREEREE R ASBEBEIRENBER - AR - AEBEEENE
=TIRABERE - REETFM - EETFSRLHEBREME=THWEF - H1F - RERIA
BENE - ZFHECIGFeHEREETEN  UBRREBRIE -

Through providing clear and reliable information about its services, the Group helps students
make informed choices and protects their interests. To prevent exaggerated or false claims,
copies of promotional materials should be reviewed and approved by the directors of each
business unit before distribution or publication.

BBRHEARERBHBM LA SEER AKEREMDBEMBATNEBLREMDPIHF
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Student Satisfaction

Since the Group is a student-focused organisation, it is devoted to
make every effort to achieve continual improvement in the quality
of its educational services by listening and responding to student
feedback in order to help each student maximise their potential.

The Group has always prioritised the needs and satisfaction of
students. A Complaint Handling Procedure has been established
as a guideline for employee to handle enquiries and complaints
from students and parents. In addition, the Group takes the
initiative to understand and assist students with different needs. For
example, MEHK conducts surveys to collect students’ opinion on
course arrangements, focusing on the quality of the courses, their
arrangement and the location of education centres.

During the Reporting Year, the Group received 7 complaints about
attitude of employees and tutors. Investigations and appropriate
follow-up actions were immediately carried out by the relevant
departments and personnel of respective business units, including
the Customer Care Officer, Service Excellence and the General
Manager, to resolve these complaints. As a result of these complaints,
the Group undertook a review and improvement of its services with
a focus on improving the customer experience, including training for
employees and tutors involved in compliance cases.

Student Health and Safety

The Group takes ensuring the safety and well-being of its students
very seriously. Floor plans indicating fire escape routes, alarm bells
and exit signs in case of emergency are prominently displayed in the
education centres. The Group took precautionary measures such as
temperature screening at entrances and more frequent disinfection
and hygiene measures in the education centres to protect students
from the virus.
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Ethical Business

Upholding integrity is key for the Group in producing positive
influence and promoting fair and sustainable development of the
society. The Integrity Code of Conduct included in the Staff Handbook
spells out the Group’s position in relation to bribery, requesting for
interest, and receiving business gifts and entertainment clearly.
For example, as stated in the Staff Handbook, all employees are
prohibited from soliciting or receiving any forms of advantage from
any business associates.

The Group is committed to achieving the highest possible ethical
standards in all of its practices. In doing so, it regularly communicates
with its staff on the importance of integrity. The Group has
established both whistleblowing policy and anti-corruption policy.
The whistleblowing policy outlines the principle of whistleblowing, the
procedures for reporting suspected irregularities and the measures
in place to safeguard whistleblowers. The anti-corruption policy
defines the expected standards of conduct and sets forth the Group’s
position on the acceptance of advantage and the management of
conflict of interest in the conduct of its business activities. Both
policies are applicable to all members of the Group, including but not
limited to Directors, employees and service providers.
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Becoming a more active supporter of the fight against corruption

MEXFRETTE

Corruption has a corrosive impact on society. It undermines democracy and the rule of law, as well as distorting market
forces. When the fight against corruption has become one of the top global priorities, Hong Kong has a proven track record
in preventing and exposing corrupt activities. Hong Kong has consistently remained in the band of the top 20 economies
with very low level of corruption in the world in the Corruption Perceptions Index since its launch in 1995. Among 182
countries/territories in the Corruption Perceptions Index 2025, Hong Kong is ranked the 12th least corrupt place, one of the
top performers in the Asia-Pacific region. It is vital for companies in Hong Kong to ensure compliance with the increasingly
stringent anti-corruption regulatory framework.

Through the development of whistleblowing policy and anti-corruption policy, the Group plays an active role in the fight
against corruption. As part of the Group’s induction training, new employees are provided with information relating to anti-
corruption through the Staff Handbook and these guidelines are also made available to employees in the course of their work.

Moreover, a training session was arranged for directors and employees during the Reporting Year to arouse their awareness
of ethical business standards and to ensure a full understanding of the Group’s expectations. The related anti-corruption
materials, videos and case studies were sent to all employees through emails and invited them for discussion and feedback.
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Particular emphasis is also placed on the prevention of insider
trading by the Group. In order to strictly prohibit employees from
disclosing confidential or insider information outside the Group for
gain, the Group has established an Employees’ Code for Securities
Transactions.

There have been no reported irregularities or legal cases relating to
corruption and other unethical behaviour against the Group or its
employees during the Reporting Year.
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Supply Chain Management

The business nature of the Group is provision of educational
services. Its major suppliers include providers of printing, stationery
and uniform. While the Group does not rely heavily on suppliers, it
understands that the supply chain could increase the ESG risks of an
organisation and has increased its focus on working with suppliers to
minimise the environmental and social impact of its operations.

Dedicated to working with and procuring from reputable and
ethical suppliers, a Procurement Policy has been developed that
requires suppliers to be assessed for their environmental and social
performance at the time of purchase. The Procurement Policy also
encourages the purchase and use of durable, recyclable, energy
efficient and clean products.

Apart from setting out requirements on supplier and product
selection, the Group has also developed a Supplier Code of Conduct,
which sets out clear guidelines for ethical business conduct in
relation to employees, society and the environment respectively.

Human and
labour rights

AR THREF

Business ethics

BRER

The Group carries out regular reviews of supplier performance
against the above code of conduct and considers to terminate
engagement with non-compliant suppliers as part of its supplier
management process if any violation is found. Going forward, it will
explore the development of a sophisticated approach to identifying
and managing potential environmental and social impacts along the
supply chain in order to develop effective and strong partnerships.

Health and safety
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OUR PEOPLE

The Group understands that safeguarding the health and well-
being of its employees is not only a corporate imperative, but also a
fundamental objective in itself. With these responsibilities in mind,
the Group’s duty of care is multifaceted and includes making every
effort to create decent work, prevent discrimination, reduce injuries
and illnesses, promote equal participation, social inclusion, diversity
and support personal development.

Employment System

Employees are the foundation of the Group and the dedication and
commitment of each employee is vital. As an employee-focused
employer, the Group is committed to treating all employees fairly
and with respect. Reward and compensation policies are set fairly
based on the performance and ability of employees, while the Group
reviews its compensation and benefits programs regularly to ensure
that its remuneration packages remain competitive. In addition, the
Group continues to conduct regular review of its benefits packages
including its medical scheme, training subsidies and performance-
based bonus to align them with prevailing offers in the market.

Employment practices relating to these compensation and benefits,
as well as other key areas including, but not limited to, recruitment
and dismissal, promotion, working hours, rest periods, equal
opportunities, diversity and anti-discrimination, are included in the
Group’s Staff Handbook and communicated to each employee to
safeguard their interests.

Additionally, to ensure that employees are able to achieve and
maintain a healthy balance between work and family responsibilities,
the Group implements family-friendly practices such as offering
flexible working hours or allowing work from home. Different
recreational activities were also arranged for example, lunch
gathering and workshops were organised during the Reporting Year
to increase the sense of belonging of employees.
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/Working towards greater diversity and inclusion

8 0 N3R5 T H El

Attaining a diverse and inclusive work environment is not only an important part of making a company a great place to build
a career. A diverse workforce with different ideas and perspectives helps to create better solutions for the clients and thus
contributes to the sustainable development of the company.

The greater effort of diversity and inclusion for the Group means seeking diversity in the workforce from entry level positions
to leadership positions and supporting diversity throughout the employment system. In strict compliance with equal
opportunities legislation such as the Sex Discrimination Ordinance (Chapter 480 of the HK Laws), the Race Discrimination
Ordinance (Chapter 602 of the HK Laws), the Disability Discrimination Ordinance (Chapter 487 of the HK Laws) and the
Family Status Discrimination Ordinance (Chapter 527 of the HK Laws), the Group is committed to developing an organisation
and culture where all talented people, regardless of gender, disability, pregnancy, family status, race, religion, age, sexual
orientation and nationality, can have and see a pathway to success.

As part of these ongoing efforts, the Group developed a Diversity and Inclusion Policy, which outlines measures to promote
diversity and inclusion in the workplace, including the introduction of training to raise awareness among employees. The
Staff Handbook also requires employees to maintain appropriate demeanour and behaviour to eliminate discrimination and
harassment in the workplace. Employees who encounter or witness any act of sexual harassment can report it directly to the
Human Resources and Administration Department or the Company Secretary for investigation.

The Group will review these policies, guidelines and measures on diversity and inclusion from time to time with a view to
improving them.
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In relation to labour standards, the Group is aware that child labour and
forced labour not only put its reputation at risk but, more importantly,
are linked to possible violations of fundamental human rights.

The Group prohibits the use of any form of child labour or forced
labour in its operations. During the recruitment process, the
Human Resources and Administration Department will check the
identity documents of candidates to avoid employing child labour.
Reimbursement, cash compensation and compensatory leave will
be provided to eligible employees who agree to work overtime on
weekdays and rest days. In addition, employees may voluntarily
terminate their employment contract by giving notice to the Group.

Overview of key performance indicators

As at 30 June 2026, the Group had 80 full-time employees (30 June
2025: 77) and 1 part-time employee (30 June 2025: 1).
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Number of employees EEA"

2025/26 2024/25
2025/26%F 2024/25%F
By gender Male St 34 39
ZMRIED Female i 47 39
By age group Below 18 18 AT - -
LERARE D 18-29 18ZE295% 29 33
30-39 30E395% 29 20
40-49 402495, 18 19
50 or above 50p%s A = 5 6
By employment type Full time 20 80 77
RERELE S Part time T 1 1
By position Non-managerial grade IEEER 50 47
LR A E D Managerial grade = 22 22
Director grade BER 9 9
By geographical location Hong Kong B 81 76
R IBA E 85 China H - 2
Total 4851 81 78

Change &8 3.85%
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Employee turnover EERAE
2025/26
2025/26%F
By gender Male B 35(102.94%)
BIERIE S Female geqid 5(10.64%)
By age group Below 18 18FRA T — (N/A) T3 )
RERRAERE D 18-29 18 295% 19 (65.52%)
30-39 30E395% 12 (41.38%)
40-49 402495 7 (38.89%)
50 or above 50553 A = 2 (40.00%)
By employment type Full time i 40 (50.00%)
EREEERE S Part time FRE —(0.00%)
By position Non-managerial grade IEEER 35 (70.00%)
b4 7o) Managerial grade BEIER 4(18.18%)
Director grade EER 1(11.11%)
By geographical location Hong Kong BA 38(46.91%)
BB E 25 China e 2 (100%)
Total #85t 40 (49.38%)

To get a better picture of the Group’s workforce, data on other
workers was also collected during the Reporting Year.
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Number of other workers HTHEEAR
2025/26
2025/264F
By gender Male B4 64
B RE 5 Female pegis 127
By age group Below 18 185 AT 20
HREERAE R 18-29 182 295% 146
30-39 30E395% 9
40-49 402495 6
50 or above 505% kA £ 10
191

Health and Safety BREREZE

Creating a healthy and safe working environment is the Group’s

commitment to all employees, in particular to protect them from

work-related injuries and occupational diseases. Although the Group

does not identify positions with a high risk of occupational hazards
due to the nature of its business, the Group provides health and
safety guidelines to its employees in the Staff Handbook. To take
this a step further, the Group developed a Health and Safety Policy
to foster a health and safety culture and ensure high standards of

occupational safety.

To go beyond policies and guidelines, tips on workplace health and
safety are shared with employees.

B RERZENTERRASEH A ER /A
W LHEREMMEX TEMERBER - BF
AEEEE Y ERAERBUEE SEMmA RS R R B
i AEBEREETIFMPAREARTRERR
2155 - REMEBLE—PHIE - AEEGTETRER
REBRR - WEERERZE2XC - WHRRER B
RIRIRAE -

REE-TERBRLIES > RMREESZEMT
VRSP RE R 2 MEER

ANNUAL REPORT 2026 %k

93



94

Environmental, Social and Governance Report
RiE -HEaREB®RS

The wellbeing of employees is also a top priority for the Group and as
such, the Group encourages calorie burning and nutritional intake,
and offers recreational activities as well as other team building
activities to enhance the health and well-being of its employees.

There was no work-related fatality or injury in the last three years,
including the Reporting Year.

Development and Training

Through providing training for its employees, the Group believes
it can improve their performance and nurture their professional
growth. While training plans are described in the Staff Handbook,
the specific programmes are ultimately tailored to the identified
needs of different business units and may range from professional
and technical training to personal development skills. For example,
during the Reporting Year, in addition to monthly in-service training,
MBE provided training in summer course promotion and teaching
skills enhancement.

Besides continuous and effective training to facilitate knowledge
acquisition and knowledge transfer, appropriate performance
appraisals are used to monitor the development of employees. The
well-structured and open annual performance appraisal system,
applied to all employees, is reviewed periodically and enhanced to
encourage two-way feedback between employees and their reporting
officers.

Overview of key performance indicators

In the Reporting Year, the Group trained 161 employees and other
workers, an increase of 18.38% compared to the previous reporting
year. The average training hours increased by 235.03% compared to
the previous reporting year. This is due to changes of organisational
priorities.
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Number and percentage of employees and other workers trained
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REINEEREMTHAEEABRES L

2025/26 2024/25
2025/26%F 2024/25%
By gender Male Bk 62 (63.27%) 46 (47.42%)
B RE 5 Female pegiis 99 (56.90%) 90 (38.46%)
By position Non-managerial grade EEBR 153 (63.49%) 128 (36.72%)
b4 76 o) Managerial grade BEIER 3(13.64%) 3(13.64%)
Director grade EER 5 (55.56%) 5 (55.56%)
Total 485t 161 (59.19%) 136 (41.09%)
Change #&) +18.38% (18.10%)
Average training hours F1E HI B
2025/26 2024/25
2025/26%F 2024/25%F
By gender Male S 13.05 2.34
ZIERIE Female 7 2.56 1.78
By position Non-managerial grade FEBR 2.07 1.59
LB AR B Managerial grade B 20.00 20.00
Director grade FEL 136.90 1.00
Total #&5t 6.60 1.97
Change % 235.03%
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CLIMATE-RELATED DISCLOSURE
Governance

The Board has the ultimate oversight of climate-related risks and
opportunities. Climate-related issues have been embedded into
the consideration of ESG issues. As headed in the section of “ESG
Governance”, the Group has established the ESG Working Group,
as delegated by the Board. The ESG Working Group is composed of
full-time staff from relevant departments with necessary expertise
and experience in ESG aspects to manage climate-related risks and
opportunities. Meanwhile, oversight of the ESG Working Group is
performed by the Board. Specifically, the ESG Working Group assists
in identifying and assessing the Group’s climate-related risks and
opportunities, the effectiveness of the internal control mechanisms,
as well as evaluating, prioritising and managing the Group’s material
ESG topics including climate-related risks and opportunities.
Materials and inputs are given to the ESG Working Group and
the ESG Working Group reports the material issues with internal
reporting and outputs such as materiality matrix to ensure the ESG
and climate-related material issues are taken into account in the
strategy development, business, planning and day-to-day operations
including decisions on major transactions.

The ESG Working Group is also responsible for collecting relevant
information and monitoring the target progress. Then, the prepared
materials on the climate-related targets would be reviewed by
the Board so that they discuss the Group’s climate-related risks
and opportunities at least annually as an oversight of the setting,
monitoring process, targets related climate-related risks and
opportunities. The Group has set short-term ESG target. To further
the climate commitment, the Group will continue to explore the
feasibility of establishing a long-term climate-related or carbon
neutralisation target as the Group’s transition plan. At this stage,
climate-related performance metrics have not been incorporated in
the remuneration policies. The Group will continue to monitor the
possibility of such practice.

Strategy

Extreme weather events are becoming more frequent and severe,
while tackling climate change has become a global consensus.
The Group has realised that climate change will affect its business
operations. Therefore, the Group has established policies and
procedures to identify, monitor and manage ESG issues, including
climate change. Material climate-related risks are identified and
managed under our enterprise risk management (“ERM”) framework.
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Climate Change Issues

Following are the climate change risks that will impact the Group’s
business operations, these risks could be classified as physical risks
and transition risks. Physical risks refer to the risks of increased
frequency of extreme weather events that could impact the Group’s
business operations. On the other hand, transition risks refer to the
risks of transitioning to a lower-carbon economy which may entail
extensive policy, legal, technology and market changes to address
mitigation and adaptation requirements related to climate change.
Depending on the nature, speed and focus of these changes,
transition risks may pose varying levels of financial and reputational
risks to the Group.

In line with China’s Carbon Peaking and Carbon Neutrality Plans and
Solutions, supporting the carbon neutralisation targets set by the
government in its operating regions and upholding our commitment
to sustainable development, the Group adopts the following time
horizons: short-term (within the next reporting period), medium-term
(2030), and long-term (2060).

The climate-related risks and opportunities for each of these time
horizons are outlined and explained in detail below.

Physical Risks

Increased frequency and severity of extreme weather events such as
extreme cold or heat, storms, heavy rains, and typhoons can damage
power grids and communication infrastructures, thus affecting the
direct operation. Also, the extreme weather events could hamper
and injure our employees on the way or during their work. These
events could disrupt supply chains, interrupt business operations,
and damage the Group’s assets, which can ultimately result in higher
operating costs and lower revenue for the Group. It is anticipated
that the frequency and severity of extreme weather events will
increase, thus raising the operating costs in the long term. The Group
has taken different actions to manage the abovementioned acute
physical risks. For example, the Group has developed the practice of
communicating the arrangements under extreme weather conditions
to employees in advance. The potential financial impacts can be
minimised with adequate preparations for extreme weather events.
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Transition Risks

There are more stringent climate legislation and regulations to
support the global vision for decarbonisation. For example, the
HKEX has required the listed companies to enhance the climate-
related disclosures in their ESG reports. It is believed that the impact
of transition risks will rise in medium-term and long-term as more
legislation and regulations will be in force and ultimately raising
operational and compliance cost. Reputation may be damaged
if the company fails to comply with such regulations. In response
to the policy and legal risks as well as the reputation risks, the
Group regularly monitors existing and emerging trends, policies
and regulations relevant to climate change, and will alert the top
management where necessary to avoid cost increments, non-
compliance fines or reputational risks due to delayed response.

Opportunities

The Group acknowledges the impacts brought by climate change and
remains committed to improving resource efficiency. By consistently
monitoring and implementing energy conservation measures, the
Group achieves energy savings and efficiency improvements —
representing a potential short-term opportunity. The Group also
continues to monitor resource use and puts in place necessary
actions to reduce consumption while strengthening production
capacity.

Based on the risk assessment conducted, even though the Group’s
business model and value chain do not face significant and
concentrated climate-related risks and opportunities at the current
stage, the Group continues monitoring the risks that might arise and
affect the daily operation. The Group is aware of the growing climate-
related risks to our business such as business model, strategy,
resource allocation and the carrying amounts of assets and liabilities.
The Group’s established climate mitigation and adaptation measures
continue to remain in effect.

BRmEE

RXFTERBRER - RIRBREN FOER B @Bk
& plan - EERXHMEBREMRRMNBEIRE -
HERERBRETHREARRE - BHELERD
TEBRTHLES LR - RASKEEZEN NOX
REN  BRRESLERAGRKA - HARREET
ZEFEM - AEBEAERE - REYBRIERRE
AR B ERE - ARETEHERERIRE(CEREN
RITREBE - BRMER  YHEMSERRERS
EEE - e REREAMEHAAREN BRI
REBERER -

#iE

AEERRAREECAEROTE - LRAEB N
HERM& - BRBEERMEHRESEER - A%E
BEREREE MR - —REBHEE SRS -
AEETEEEREREMRER  WRRBEITEIA
A TEFE - ER INSRAERE
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The Group will continue to conduct risk assessment to identify
the anticipated financial effect, quantify the effects and estimate
relevant changes to financial position. The Group will continuously
develop its skills and capabilities over time and acquire additional
resources if necessary. Moreover, the Group continues to monitor
climate-related issues that could materially impact our business
and operations. Where such issues are identified, we will conduct
corresponding risk assessments and develop appropriate mitigation
measures. These findings can inform both current operations and
anticipated evolutions in our business model, with allocation of
necessary resources to address climate-related risks and capitalise
on emerging opportunities. The Group will conduct climate-related
scenario analysis in the future when more information are available.

Risk Management

Climate-related risks are integrated into the Group’s ERM framework.
These risks are addressed alongside traditional risks (strategic,
financial, and operational), ensuring a consistent approach to risk
identification, assessment and monitoring.

The integrated process undergoes an annual management review
to evaluate ERM findings and sustain a proactive and accurate
risk profile. Impact assessments consider both the magnitude and
likelihood of climate-related risks. Magnitude is assessed based
on factors including financial loss, legal implications, corporate
reputation, environmental safety and business operations. Likelihood
is determined by using historical data combined with all reasonable
and supportable information available during the reporting period.
Risks are then categorised by severity and prioritised. The results
of the impact assessment are presented annually to the Board for
oversight. Climate-related opportunities are identified, assessed,
prioritised and monitored via stakeholder engagement, market
research and Board discussions.

Metrics and Targets

The nature of the Group’s business is such that it does not involve a
direct destructive impact on the environment. However, recognising
that climate change and resource scarcity are unavoidable
challenges in today’s global context, the Group has developed an
Environmental Protection Guideline that incorporates measures to
protect the environment throughout its operations. The Guideline
outlines the Group’s principles for managing and reducing its
environmental impact.
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To ensure continuous improvement in our environmental
performance, we have established environmental targets on
greenhouse gases (“GHG”) emissions, energy efficiency, waste
and water use. To ensure the effectiveness of these targets, they
are reviewed annually and updated when necessary. The Group’s
environmental targets are listed in the table below:

RERFERERMNRFER - ZOFE TRER
BORERBDER - s8R E - BEEYMAKNIR
BEE - BFERAAERZFEENERE - WEL
RREH - AREZRBBERIIWT ¢

Aspects Targets Base year
FEE B & BEEFE
Waste Reduce 10% by 2028 2023
REEY) FE20285F AR 10% 2023%F
GHG Emissions Reduce 10% by 2028 2023
BEREEEEN TE20285 AR A 10% 2023%F
Electricity Reduce 10% by 2028 2023
ES) TE2028F ARk 10% 20234
Water Reduce 10% by 2028 2023
7K FE2028F IR A*10% 20234

Waste Management

The Group recognises its obligation to properly and effectively
manage and reduce the waste generated from its operations. In order
to reduce the amount of non-hazardous waste, the Group provides
clear guidance to its employees through environmental guidelines
on reusing stationery, recycling paper and bringing their own cutlery
rather than using disposable tableware.

The hazardous and non-hazardous wastes are collected regularly by
waste collectors and both are disposed of appropriately.

BRNEE
AEBRNMEARGIRE AR EE LB H L&
EENERY - RRLEEEERVNHE Zl-‘;‘%lﬁ
BIRRIESIMEERMUSH S - BRELERX
B OM@ERREHER  UWEBERER—RIEER -

BYREHREETHREEERRY NESERY
MMEDELERE °

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T



Overview of key performance indicators
There were no hazardous waste generated during the Reporting Year
and in the previous reporting year.

As for non-hazardous waste, a total of 0.09 tonnes were generated
during the Reporting Year. This change was mainly due to the
restructuring of the Group’s operating sites.

Environmental, Social and Governance Report
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RRENEEHE
RBEFERE—EAREFE  YEELTRAEER
1) o

RBEFE  ARBEEEELETEFTEEYH0.09
WE o PEMEE BRRAKREE LIS EHEME -

Waste disposal BEYNEE
2025/26 2024/25 Units Change

2025/26%F 2024/25%F By #1t
Total Hazardous waste 0.00 0.00 tonnes N/A 3 A
BEEEDEE i
Intensity of hazardous waste 0.00 0.00 tonnes/thousand sq.ft N/A i A
BEEERYTE Mg, 75 R
Non-hazardous waste 0.09 0.08 tonnes 12.5%
BERERY) A
Intensity of non-hazardous waste 0.01 0.004 tonnes/thousand sq.ft 150%
BREEEVTE g, 75 R
Carbon and Energy Management Rk EERER

Extreme weather events and natural disasters due to climate change
may impose an impact on the Group’s operations and business. GHG
are the main culprits of climate change.

The Group’s GHG emissions are mainly from the purchased electricity
consumed in its daily operations. In order to minimise the adverse
impact on its operations and the environment, the Group reduces
GHG emissions mainly by adopting energy saving measures as set
out in the Environmental Protection Guideline, including setting
the air-conditioning temperature in offices to 25.5C, adjusting the
brightness of monitors to appropriate levels, and other power saving
behaviours.

In line with previous reporting years, the Group quantified its GHG
emissions during the Reporting Year. The quantification process was
carried out in accordance with the Guidelines? compiled by the Hong
Kong Environmental Protection Department and the Electrical and
Mechanical Services Department. The relevant quantified data will
provide a basis for the management to set carbon reduction targets.

2 Guidelines to Account for and Report on Greenhouse Gas Emissions
and Removals for Buildings (Commercial, Residential or Institutional
Purposes) in Hong Kong

RIRELS BB RREFEREALEAELGHA
SENEEREBELTE - RERBIRIEE(LH
TETHR -

AEENREREHNERRA BELETHENI
BEN - REERSBHEZSERRRELNTNF
£ ARBETERBIRNIRFRESE I AN
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325.5C  BETHE=ERAEREENRFEAREAM
EIKIREITR

EBEHREFE B AEERNRESFEHERER
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Overview of key performance indicators

During the Reporting Year, the Group had no GHG emissions under
Scope 1, i.e. fugitive emissions from stationary sources, mobile
sources or fire extinguishing systems and refrigeration systems.
Scope 2, which includes GHG emissions from electricity purchased
at all operating sites, is the Group’s largest GHG emission.

Waste paper disposal and fresh water and sewage treatment, are
also contributors to the Group’s GHG emissions. However, Scope
3 emissions do not cover all of the Group’s operations as water
consumption data is only available for some of the operations,
including the back office under MEHK and education centres under
MBE.

The total GHG emissions amounted to 102.18 tonnes of CO,-e. This
figure represents a decrease of 44.2 tonnes, or 30.19%, compared
to the Group’s total GHG emissions for 2024/25. The decrease in
GHG emissions was primarily due to the restructuring of the Group’s

BRENEEHE

RHBEFE  AEEYEELSEINEEREIM -
BIZR B EEIREE - MBREX RN R REL R
EERRBIEDN - BE2RERAAEZEHKERE
HENELMRERBHN  AAKESZEKHAER
YRR

FEAR R IR A ROROK RO/ FTE A BRI B 2R
AEERERBHNET - AT - HREFESFH
& BN (BRERKEEE TR EEIIRK N
BHETHOHE L) OFKERE - SE3MHERIET
BEASE B EES -

RERBHNAZELI. 18 _AbitE 8 - ZEIE
BREER2024/25F R EREBH NG ER 1 44.2
Mg - 3%30.19% - RERBHMER DI EBEHNAK
B E B

operation.
GHG emissions BERBEBEN
2025/26 2024/25 Units Change

2025/26%F 2024/25% B 24t
Scope 1: Direct GHG emissions 0.00 0.00 tonne of CO,-e N/A i
HEL EEREREBYNK MR —fULIRE S
Scope 2: Energy Indirect GHG emissions 64.62 97.48 tonne of CO,-e -33.71%
HE2: sLREERERBEEN WE—SE(CiREE
Scope 3: Other Indirect GHG emissions 37.56 48.90 tonne of CO,-e -23.19%
& [E3: bR = REBEIN WE— S B R
Total GHG emissions 102.18 146.38 tonne of CO,-e -30.19%
RERBEIRES MR —fULIRE S
Intensity of GHG 8.24 8.03 tonnes of CO,-e/thousand 2.60%

Lt el

square feet
WS tiREE
TEHER
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During the Reporting Year, total energy consumption in use was
64.62 MWh. This figure represents a decrease of 32.86 MWh, or
33.71%, compared to the total energy consumption in 2024/25. The
decrease was due to the change of operations of the Group.

Energy consumption

Environmental, Social and Governance Report
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RH|EFE - NEBEMERERERLERCA.62IKR
R o ZBIRE2024/25F BEIRBFER BN 32.865K R
B 333.71% ° R IR AR E L EEH T -

BERORFE

2025/26 2024/25 Units Change
2025/26%F 2024/25% By BE
Purchased electricity 64.62 97.48 MWh JK LB -33.71%
HSNEEE T
Intensity of energy 5.21 5.34 MWh/thousand square feet -2.43%
BEREREE JKER, FFHER
Paper and Water Management HRRKEE

Using resources efficiently and responsibly is the Group’'s
responsibility. Besides energy, the main resources consumed by the
Group are paper and water.

While the Group has put waste recycling into practice to minimise its
impact on the environment, it understands that it is more beneficial
and cost-effective to reduce waste than to recycle. In order to reduce
waste, particularly by reducing waste paper at source, the Group
replaces printed circulars and memos with electronic versions and
encourages paperless meetings. It also utilises different social media
channels for branding and uses electronic messages instead of
printed flyers for advertising and promotion.

In terms of water usage, the Group obtains water from municipalities
and has no difficulty in sourcing water that is fit for purpose. To
conserve water, it regularly checks taps for leaks and repairs taps
when needed. The flow of water from the taps is also controlled to
avoid excessive use of water.

BERRABEMEREREARENEEME © FRit
IRIN - REBEFREN T 2 ERBARAMK

BEAEEBEZYERNEEE - SEHREN
FERERE - NEBERMM D ERYEL L R
ZWEAMNAERKAN S - RELEEMEL - L
HEBBUWRBERDBEREL  AEBUEFHZAR
RITENREMETS - YSEERMEEE - AEET
ERZBUERREREETREER  YERETE
BEROREELETRESNEM -

FERKGE - AEBERKHETREK - RREUERK
B ELERE - B THORK  ARESEHRE
IKEEBERBIRK - WHETR BRMEEKEESE - /KBERN
FKMINZ B2 - BB K o
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Overview of key performance indicators

Since the Group operates from leased space, where water supply
and consumption is fully controlled by property management, water
usage data is not available for most of the operating locations.
During the Reporting Year, the Group obtained water usage data for
the education centres under MBE. Water usage at these operating
locations is shown in the table below.

BRENEEHE

RRAREEHRESHALE  (OKRAKZEEEHY
EEEARNES - FUL AR D & B R EF AKX
g - RMEFE - AREESRERNBLETHH
B ORI AKEE - ZELENHOAKENTRA
o

Water consumption FEKE
2025/26 2024/25 Units Change
2025/26%F 2024/25% B HE
Total water consumption 24.00 35.00 cubic metres -31.43%
EFEKE K
Intensity of water 1.74 1.73 cubic metres/ 0.58%
thousand square feet
FEREE MK FERER
Environment and Natural Resources RERRXAER
Apart from emissions and use of resources, the Group’s business BREEM R ERFERIN  AEBERLEWEEIRE

operations do not have a significant direct impact on the environment
and natural resources, and the Group is working to further reduce the
environmental impact associated with its activities and operations.
In addition to measures relating to emissions and resource use,
the Group is striving to integrate environmental protection into its
procurement processes. The green procurement guidelines in the
Group’s Procurement Policy are an important step in this regard. For
more details of the Procurement Policy, please refer to the section
headed “Supply Chain Management” in this ESG report.

In addition, the Group will continue to refine and establish its
environmental policies and guidelines, management systems and
key performance indicators, which it believes will enable the Group to
better integrate environmental management into its daily operations.

RRXARERELEREERTZE BAKERORNE
—IRORERHEREERBNRREZE o BRERIUE
MEERERBBOERIN - NREERNDEIRFRE
BARRBRE - AEBENRBERERGE LRREE
#al BHRENEZ—F - GARBRENESF
5 B2HARE HeREaREPHEREE]
—ffio

BN - REE KRB TE R HE R RIEBER RS
BIRHIERBREVESR  HELEBEBAKEE
FHREREEERMARATEEZS
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OUR COMMUNITY

As a caring enterprise, the Group is keen to understand the needs
and meet the expectations of its stakeholders and the communities
in which it operates. The Group has developed the Community
Investment Policy that aims to guide the Group’s community
investment activities in a more systematic and effective manner.

With a particular focus on the welfare and education of children,
youths and the elderly, the Group participated in various charity
events and community services during the Reporting Year, donating
a total of HK$57,500 cash donation to support local charities.

The act of donating to the Yot Choi Wong Ling Ling Education
Fund, The Hong Kong Federation of Youth Groups and YMCA'’s
“Meaningful Christmas Tree 2025” campaign epitomizes the essence
of selflessness and community support. These initiatives symbolize
a collective effort to spread joy, warmth, and hope to those in need,
particularly children. By contributing to these causes, individuals
demonstrate their commitment to fostering a more compassionate
and inclusive society. The donations not only provide tangible support
but also serve as a beacon of solidarity, uniting people from diverse
backgrounds under a shared goal of making a positive difference
in the lives of others during festive seasons filled with love and
generosity.

From 2012, the Group has been awarded the Caring Company logo
by the Hong Kong Council of Social Service in recognition of its
contribution to the community. In the future, the Group will continue
to explore ways to leverage its strengths to help the community thrive
and make a greater positive impact on the community.
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B BEEEAKENEERFRBROH A FRL
BIREEE -
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ESG REPORTING GUIDE CONTENT INDEX

RE - HgREAREEINBRRS

Aspects Description Page/Remark
fEm ik BR
A1 Emissions HEE Y

General Disclosure Information on: 79, 80, 96-101

—RIE

Al.l

Al.2

Al.3

Al.4

Al5

(a) the policies; and

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

relating to air and greenhouse gas emissions,

discharges into water and land, and generation of

hazardous and non-hazardous waste.

ERABERIMORERBYN - MKR LA

BENEEREZEYHNELSS

(a) B K&

(b) BFHBITABEAZENHEERIERT

The types of emissions and respective emissions

data.

PR E LR AR B BB -

Direct (Scope 1) and energy indirect (Scope 2)

greenhouse gas emissions and intensity.

Hix (HBEL) kg RREE (BE2) ) RERBHHNEK

Total hazardous waste produced and intensity.

FELREBEENMHEENTE -

Total non-hazardous waste produced and intensity.

FErREERYESNER -

Description of emission target(s) set and steps taken

to achieve them.

IR PTE] SV HE I E B AR R RERI% S B IR PRERER

B R o

There were no air emissions involved in
the Group’s operations.

REBWEBR TS MERBEM

100-102

102

100, 101

100, 101

100
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Aspects Description Page/Remark
BE 3t BR
Al.6 Description of how hazardous and non-hazardous 100

A2 Use of Resources &R & A
General Disclosure

—RIE

A2.1

A2.2

A2.3

A2.4

A2.5

wastes are handled, and a description of reduction
target(s) set and steps taken to achieve them.
MR A ENEEREMN L - RdPraI
BVREE B IR R REDZE B IR ERIE 5

Policies on the efficient use of resources, including
energy, water and other raw materials.
BREAER(BIERIR - KREADRMED IR
5% o

Direct and/or indirect energy consumption by type in
total and intensity.

REAEIONERER SEEEREEEREE
Water consumption in total and intensity.
BIEKEREE -

Description of energy use efficiency target(s) set and
steps taken to achieve them.

I FTE] LB AR B R R AENZE R
PRECER B 2288

Description of whether there is any issue in sourcing
water that is fit for purpose, water efficiency target(s)
set and steps taken to achieve them.

i i SR EGE A KR _E R A R - PrET I8y K
Wk B IR R AEDZE B R IRE 25 -

Total packaging material used for finished products
and per unit produced.

HXmAABREMBNRENBEERNIGE -

79, 80, 101, 103

103

104

100

During the Reporting Year, there
were no problems in sourcing water
encountered in the Group’s operations.
RI|EFE - AEE KL EERKIUK
RN R o

The Group’s operations did not involve
the use of packaging materials.

FEBEBTS R ER QR -
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Aspects Description Page/Remark
BmE i BR B
A3 The Environment and Natural Resources BE R X R &R
General Disclosure Policies on minimising the issuer’s significant impact 104
on the environment and natural resources.
— R BEZETAHRERAARAEREREATENK
% o
A3.1 Description of the significant impacts of activities 104
on the environment and natural resources and the
actions taken to manage them.
R EBEBHEHRBERRABERNEATERERK
REREHETENTH -
A4 Climate Change iR &t
General Disclosure Policies on identification and mitigation of significant 96-99

—RIE

A4l

climate-related issues which have impacted, and
those which may impact, the issuer.
BRIREHEARAEGHETAEELENEKR
RIRMEEEERIBUR ©

Description of the significant climate-related issues
which have impacted, and those which may impact,
the issuer, and the actions taken to manage them.

DM AT WBRTAELEF ENEARIKA
HEE MOROEEEEPZENTTE -

The Group has identified that climate
change could lead to an increase in the
frequency of extreme weather events
and may affect the infrastructure of
the Group’s offices and educational
centres, while damage to the
ecosystem may reduce the supply of
paper on which the Group relies. To
address these risks, the Group has put
in place extreme weather contingency
measures to ensure the security of
systems and documents, and has
taken measures to reduce paper
consumption and promote recycling of
paper.

RNEEC PR IEEZ (AT e B BUR iR
RREMEE WAl AKERAD
EEBRELBEPLOEELE R
NEERERANBENREROAEE
PRk AR ELIE - RIEH R
b - AN EE HIE R im KR EE R
i ABERREGEXHLZ R - WER
HRFE bR D M R OE R - R EAR R E
&
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Aspects Description Page/Remark
=3 i BR B
B1 Employment {E{&
General Disclosure Information on: 79, 80, 89-91
(a) the policies; and
(b) compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to compensation and dismissal, recruitment
and promotion, working hours, rest periods, equal
opportunity, diversity, anti-discrimination, and other
benefits and welfare.
— R BT E  BREEEA - TERE - RE-
TEKe - Sk RESUREMGERER
Hy -
(@) B¥: &k
(b) BFHETABEAXENHBERLERN
EH o
B1.1 Total workforce by gender, employment type, age 91,93
group and geographical region.
ZIER - EERE - FRAENKMEESHE T
& o
B1.2 Employee turnover rate by gender, employment 92
type, age group and geographical region.
IR EREERE - FRERN KRB DNESR
KEEE o
B2 Health and Safety i@ 8% 2
General Disclosure Information on: 79, 80, 93,94

(a) the policies; and

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

relating to providing a safe working environment and

protecting employees from occupational hazards.

—REH R BHRMT2TERERMREREBEBELEE
Hy :
(a) B &
(b) BFEBITABERTENERERELERD
Bt -
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Environmental, Social and Governance Report
RiE -HEaREB®RS

Aspects Description Page/Remark
fEm it Bkt
B2.1 Number and rate of work-related fatalities occurred 94

in each of the past three years including the
reporting year.

RBE=AFEEF (BEREFE) B LIEBERM
FTHIABURLL R o

B2.2 Lost days due to work injury. 94
ETEEBARTIERS -
B2.3 Description of occupational health and safety 93,94

measures adopted, and how they are implemented
and monitored.

P ER AN BB SR (R BR B 22 2 R it - A AR AT
RERTE -

B3 Development and Training 2% & K& 3% 3

General Disclosure Policies on improving employees’ knowledge and 94
skills for discharging duties at work. Description of
training activities.

—MRIREE BRRAREBITIEBE OB LB
A FES) o
B3.1 The percentage of employees trained by gender and 94,95

employee category.
R R EEEMNESNXIIEER DL
B3.2 The average training hours completed per employee 94,95
by gender and employee category.
IR REERRMNE S - BEEE K TFHEI
ST
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Environmental, Social and Governance Report
RiE - HERELA®RSE

Aspects Description Page/Remark
=3 i B e
B4 Labour Standards %5 T %8
General Disclosure Information on: 79, 80, 91
(a) the policies; and
(b) compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to preventing child and forced labour.
— R BN IEE T aksa ks TH)
(@) B K&
(b) BFHEITABEAXENEBERLERT
EH
B4.1 Description of measures to review employment 91
practices to avoid child and forced labour.
H R RIS BB AR 2 E T g HI4 T -
B4.2 Description of steps taken to eliminate such There were no such practices

practices when discovered.
MR R EARERE BB AT 5
,%%% o

discovered in the Group’s operations.
RAEE 2 EERWTEBERLEZS
e
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Environmental, Social and Governance Report
RiE -HEaREB®RS

Aspects Description Page/Remark
BmE i BRfEE
B5 Supply Chain Management 1}t & i & 18

General Disclosure Policies on managing environmental and social risks 88

— B

B5.1

B5.2

B5.3

B5.4

of the supply chain.
EEMEENIRE A RERECR o
Number of suppliers by geographical region.

miREI D HEERHE -

Description of practices relating to engaging
suppliers, number of suppliers where the practices
are being implemented, and how they are
implemented and monitored.

R AR R EERNED - MERTEBEHN
HEREE - URBBHITRERAE -
Description of practices used to identify
environmental and social risks along the supply
chain, and how they are implemented and
monitored.

A R MR EN IR Rt g R e ER - LA
NABRRRIT R E R 0% -

Description o f practices used to promote
environmentally preferable products and services
when selecting suppliers, and how they are
implemented and monitored.

R BRE R R 2 2 A IRREm RREHIE
Bl - AKAERAENIT MBI TE ©

The Group has five major suppliers
related to printing. They are all located
in Hong Kong.
REBEERARDRIERBEER - KF
BRIREE -

88

88

88
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Environmental, Social and Governance Report
BRI - EBRERRE

Aspects Description Page/Remark
fEm 3t BR
B6 Product Responsibility Z & = 1F

General Disclosure Information on: 79, 80, 83-85

—RIEE

B6.1

B6.2

B6.3

B6.4

B6.5

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

relating to health and safety, advertising, labelling
and privacy matters relating to products and services
provided and methods of redress.

BHFRHER MRBNREELZS - BEE - B%
RALBEE A RARTT AR -

(@ BEK: &

(b) ETFTEHIEITARTERZENMEBEREERD
Percentage of total products sold or shipped subject
to recalls for safety and health reasons.

BESEEZERBHPAL R EERIEAMAR
W B DL °

Number of products and service related complaints
received and how they are dealt with.

BN Em M RGHIRFE B AREE A -
Description of practices relating to observing and
protecting intellectual property rights.

Tt 6 4 O ARPE AN EE R B AR IE ) -
Description of quality assurance process and recall
procedures.

il E SR TE REREIYIET °

Description of consumer data protection and
privacy policies, and how they are implemented and
monitored.

HaLE B & ERHRIE RALRBBUR - ARABEHTR
BEERTE o

There were no recalls concerning the
provision and use of products and
services for safety and health reasons.
B AP IR Mt R AW Em R R
Rl % 2 B2 BRIy 1 2 U 0 B 4 -

85

84

Recall procedures are irrelevant to the
Group’s operations.
Bl A2 Fr BE R £R [ 2 838 0 T AE R o

84

ANNUAL REPORT 2026 %k

113



Environmental, Social and Governance Report
RiE -HEaREB®RS

Aspects Description Page/Remark
=g i BRfEE
B7 Anti-corruption R &35
General Disclosure Information on: 79, 80, 86, 87
(a) the policies; and
(b) compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to bribery, extortion, fraud and money
laundering.
—RIREE BN IEAREE - BR - BGFROE R
(a) B K&
(b) BFHETABEAXENHBERLERT
&
B7.1 Number of concluded legal cases regarding corrupt 87
practices brought against the issuer or its employees
during the reporting period and the outcomes of the
cases.
RBEHRNEBETASIEEERE I EEENES
FARMEE B RAFRER
B7.2 Description of preventive measures and 86, 87
whistleblowing procedures, and how they are
implemented and monitored.
Py E I b R R WIZ T - A RABRARIT REER T
/jﬁ_ °
B7.3 Description of anti-corruption training provided to 87
directors and staff.
HlmMESRRE TRENRESHEI -
B8 Community Investment B & &
General Disclosure Policies on community engagement to understand 105
the needs of the communities where the issuer
operates and to ensure its activities take into
consideration the communities’ interests.
— M B RBERTRETANSEMELRNT
MEREEE T EEBETLEMEAOBOR
B8.1 Focus areas of contribution. 105
EIE RIS
B8.2 Resources contributed to the focus area. 105

EFEIRBMBANER -
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GTG

CPA LIMITED

TO THE SHAREHOLDERS OF

BRADAVERSE EDUCATION (INT’L) INVESTMENTS GROUP
LIMITED

(Incorporated in the Cayman Islands and continued in Bermuda with
limited liability)

OPINION

We have audited the consolidated financial statements of Bradaverse
Education (Int'l) Investments Group Limited (“Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages
126 to 253, which comprise the consolidated statement of financial
position as at 30 June 2026, and the consolidated statement of profit
or loss and other comprehensive income, the consolidated statement
of changes in equity and the consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information and
other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 30
June 2026, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing (“HKSAs”) 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 (“Code”), as applicable to audits of financial statements
of public interest entities. We have also fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independent Auditor’s Report

18 3% BLAD R

BRFHEYE (BR REKERRATF

(RESREEMA RN EREFEZHRAF)
DB R

=R

EEDERHIINE 1262253 B RTHAE (BB K
BEBEARAR([EAR RENBAR (GHEIEE
B)) maR e M mK (BHER2026%6 A30 B W4 A &
BIRRKRANRBEZB LFENGEBRE A E2E
Wk - FEEREHRIGEERERER) ANEE
MBHEME (BREARGTTBREN REMBEEEE
£ e

BEERR RAMBHBRERETEGHMAS(E
BEFIMAE ) BEANEBMEHME LS ERE
EMAFiRER EREN20265F6 A30AMEGE Y
BIRAREBEZ AL FENGEMBRRLGEAER
ERE - XEIRBEBRRUEPIR K E B R ZE4H
& o

RRER
ELRRAB M ASRMNT AR ER ([FE
FETER D ETERTE - REZFEL > BEENE
ERAHmE [ EZBARBZES VBRI EAAENE
ElhgE— et - RBEEBAR RN EE BB R
RECZNBEGIMAGRONEESTEMERTE
(I=p81)) - BB BEEE - EFHCERTR
BITEMEREE - BEHE  ESMEGHNERER
ERERE MEE M RE SNE RIRHER -
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Independent Auditor’s Report
B 2R E

KEY AUDIT MATTERS

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

1. Impairment assessment of goodwill

We identified the impairment assessment of goodwill as a key
audit matter due to its significant judgement exercised and
assumptions involved in the projection of future performance of
the cash-generating unit (“CGU”).

The key audit matter
HREZSEE

As set out in Note 17 to the consolidated financial statements,
the management is required to carry out impairment assessment
of goodwill annually irrespective of whether there is any
indication of impairment. As at 30 June 2026, the net carrying
amount of approximately HK$2,527,000 of the Group’s
goodwill was allocated to a CGU, namely, the sales of advanced
technology products and services in Hong Kong, which arose
from the UFO Interactive Group Limited and its subsidiaries.

The management performed the impairment assessment
which take into consideration the estimation of the recoverable
amount which were determined as the higher of its fair values
less costs of disposal and its value in use of the CGU, including
the assessment of the future business prospects and the
forecast business performance of the business.

B A M HMARMEL7AE - EEBASFHRHEELET
ERE - M A wmaE S FEEMBENR - 1202656 H30
B BEXEERENREFEL2,527,00087T50EE—E
ﬁi?i L AR E B RER R EMIBE MR - AREE
FREPEFEEFRABDLEMBAF o

ERECEITRERNE - &HEEE AR SRR - A
WEeBEIIEReELENNRAFERHEXANERLEREE
METNRREETE @ LEEEEBRKA R LI X
R °

BREEZEE

AREZFHEEREESNERHE  RAHESFE
RARGEMBHRRRAEENER - RFFHIN
EEERBERBGAMBRRNERESHENEAR
#EITRE > MBEFTSHREFTARHEBENESR -

1. EEAETE
EEREERETERNABREREE R
RAZTES RIENR SR B (ReE LS
fir)) KRB BT (0 A KU R FTS R A0 E
AR -

How the matter was addressed in our audit

EERERPNAEEEIE
Our audit procedures included:

e  evaluating the independence, competence,
capabilities and objectivity of the independent
external valuation expert engaged by the
management;

e  evaluating the valuation methodologies and
assumptions including comparing source and
market data used in the underlying assumptions
for the valuation of UFO Interactive Group and
with reference to comparable companies;

BEENERIEF B

o HMAEREZENBEMINIEEZRRNEIL
- BED - BEHRFEIN

. uﬂﬁﬁfﬁﬁﬁj&fﬁjm BRESEAELR
NAEHEFREPRBEETHENERR
RATAEERRR LIS BRI T
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KEY AUDIT MATTERS (Continued)

1.

Impairment assessment of goodwill (Continued)

The key audit matter (Continued)

RREELSE(E)

There is inherent uncertainty involved in forecasting and
discounting future cash flows, which are the basis of the
assessment of recoverability of goodwill and, accordingly,
this is one of the key judgemental areas upon which our audit
focused on. There is a risk that the key assumptions, estimates
and judgements on which considered in the calculations are
based are inappropriate and that goodwill is misstated as a
consequence. The management also engaged an independent
external valuation expert to assist in determining the discount
rates.

P2 IR AR E AT IR 2 AR B AR KR 2R EAE £
WRAHBRE - At AR fEasR T o B —EREs e
5 - RRENTEME BIRIE ZBRER - T RABL
BE S EEER - BEET R —RBUIMEEER
BN EEE BRI K

Independent Auditor’s Report
BYZHE®RE

RRELRSE(E

1.

B ERERE ()

How the matter was addressed in our audit
(Continued)
EENERDNMEESIE(Z)

Our audit procedures included: (Continued)

e assessing the appropriateness of the key
assumptions, including operating margins,
pre-tax discount rate and terminal growth
rate, used for calculating the recoverable
amount of this cash generating unit as
adopted by the management for the goodwill
impairment assessment;

e assessing the actual performance in the year
against the prior year budgets to evaluate
historical forecasting accuracy made by the
management;

e evaluating the appropriateness of the relevant
disclosures in respect of the impairment
assessment of goodwill in the consolidated
financial statements; and

e assessing the management’s sensitivity
analyses on the key assumptions, to ascertain
the extent to which adverse changes, would
result in the assets being impaired.

BENERREFEE (B

AHZE I E R ETT R B R E RS PR AR A
REtEZR e EE B IRESERRR
RR(BIELEMBE - HATRAR K RKA
BEX) WA -

s REL-—FERENIZAFENERRR
VAR & 72 I P 1R O JEE S TRURI RO YEREE

o HMEERAMEHmRT A B EREN GA
REEEN - R

o HEEEEHMRERNGREDN - AHE
EEHEERENTNEBHNEE -
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Independent Auditor’s Report
B 2R E

KEY AUDIT MATTERS (Continued)

2.

Valuation of financial instruments classified as Level 3
under fair value hierarchy

We identified the valuation of financial instruments classified as
Level 3 under fair value hierarchy as the key audit matter due to
its significance judgements exercised and assumptions involved
in determining their fair value.

The key audit matter
ERERSBE

As set out in Notes 21 and 27 to the consolidated financial
statements, the Group had financial assets at fair value
through other comprehensive income and financial assets at
fair value through profit or loss amounting to approximately
HK$3,903,000 and HK$30,709,000 respectively, in aggregate
representing 54% of the total assets of the Group as at 30
June 2026. The unlisted equity securities of approximately
HK$12,646,000 was included in financial assets at fair value
through profit or loss, and represented 20% of the total assets
of the Group as at 30 June 2026. The financial assets at fair
value through other comprehensive income of approximately
HK$3,903,000 are unlisted investments held by the Group as
at 30 June 2026. These financial instruments are valued with
inputs that were not based on available observable market data
and were classified as Level 3 fair value financial instruments as
at 30 June 2026.

BUGR AT B RARME21 R 27F7E 0 ®2026%6 A30
B &%£E273%E43,903,000% 7T 30,709,000/ 7T
WIEAFEFAEMEZEARENEREERIZAFET AR
mMEMEE At BEEEN2026F6A30HEELRE
B54% - AT EFABZNEREERTERERAZTLLD
12,646,000/ 7T * 15 BHEER2026F6 A30B EEREN
20% ° IAFEF AL M E2E K ER S g A E#£3,903,0007%8
TR BEMEPN20265F6 A30BFEMIELTIRE - 254w
T ATHRWIEER A ESM AT B TIZEUR MM A ZIRE T
B+ BR2026F6 A30RENEAFE =R ATELRBMTA -

BREKER(E
2. PEAAVEBRZE=RzLMIA (A

BERNBRATEERAZE =Rz T AML
BRI SEREREE  RESEEEATER
WM ERFE R B -

How the matter was addressed in our audit

EERERTUAEESEE

Our audit procedures included:

° evaluating the independence, competence,
capabilities and objectivity of the
independent external valuation expert
engaged by the management;

e assessing and evaluating the appropriateness
of the valuation methodologies used by the
independent external valuation expert in
estimating the fair value and key assumptions
used by the management in different
valuation models by reviewing the contract
terms and the relevant market conditions
and businesses of each Level 3 financial
instrument;

o HMAEEEZENBIMNIEETERNEL
M BED - BEHRERIE

.« EBEWMANERAREEE=RERIA
IBTRRST  FR R B SN
BERR G RN T RS ERRA AL
18 R BB BRAR S 62 O f (5 R RO
'
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KEY AUDIT MATTERS (Continued)

2.

Valuation of financial instruments classified as Level 3
under fair value hierarchy (Continued)

The key audit matter (Continued)
BRELSHEE)

The Group considered the aggregate amount of Level 3 financial
instruments is material to the consolidated financial statements
of the Group as at 30 June 2026.

In light of the unquoted and illiquid nature of these Level 3
financial instruments, the assessment of fair value was highly
subjective and required a number of significant estimates
and critical judgements to be made by the management. The
fair value of each of these unlisted investments and those
suspended or delisted shares were based on the best available
information to the management and do not necessarily
represent amounts which might ultimately be realised. The
fair value of these Level 3 financial instruments were subject
to change depending on future circumstances and cannot be
accurately determined until each of them is disposed.

There is a risk that inaccurate judgements made in the
assumptions and the key inputs of the valuation models could
lead to an inaccurate valuation of the unlisted investments
and those suspended or delisted shares. In turn, the amounts
at which these financial instruments were carried in the
consolidated statement of financial position, the net changes
in fair value of financial assets at fair value through profit or loss
and financial assets at fair value through other comprehensive
income in the consolidated statement of profit or loss and other
comprehensive income could be materially misstated.

ERERRE-AeBMTANREY BEREN20269F6H30
ARG AMEHRRMSEER

ENREF—AERTANERERIFRDHEE - 2 FENF
MEABSNIEN UHBEEEERZEEA G RER
HE - BIEZFF LMREULZEFEIGEBO A FE
DEREEERAEABSNENETE - AT —ERKRAERK
BERNEHE - ZEFE=RERMITANDFELEREBARKSE
AMBMES MELESRSHIAMBEEREETEAT
8-

FEBRRMAEEANRERE ASIBMEN T ERHE XSS
BEIE ETIRE RS EE R R D O DR ENER -
fem - SR EEZFEM T ARGEMBINKIIRNE
BULEGFA R REME2EREROEAHEFARENE
BEENMZAFEFARMEARENEREENDHEZD)
FERIMIRNBE AR

Independent Auditor’s Report
BYZHE®RE

RRELRSE(E

2.

PEARRNVFEBRZE=RZEMIAZMHE
(&

How the matter was addressed in our audit
(Continued)
EENERDNMEREESEE)

Our audit procedures included: (Continued)

° reviewing the contractual agreements,
relevant legal document to verify the
existence and accuracy of the Group’s
ownership and/or number of shares held in
each Level 3 financial instrument;

e evaluating the appropriateness and adequacy
of the disclosures of the valuation of each of
the financial instruments in the consolidated
financial statements; and

e assessing the management’s sensitivity
analyses on the key assumptions, to ascertain
the extent to which adverse changes,
would result in the valuation of the financial
instruments.

BEENERIEFEE (B

o  BEHAMNKE  HERAEXM  UIZE B
SEEHEE=QREMIANMERR S
BB BB T LR

o HMERAMBmMRTHERTRT AMGER
BENEEENRTRE &

o HEEEEHMARERNGREDN - A
EEYEMTABENTNESHNEE -
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Independent Auditor’s Report
B 2R E

KEY AUDIT MATTERS (Continued)

3.

Impairment assessment of trade receivables and loan
receivables

We identified the impairment assessment of trade receivables
and loan receivables as the key audit matter due to its
significance judgements exercised and assumptions involved in
determining the expected credit losses of trade receivables and
loan receivables.

The key audit matter
HREZSEE

As at 30 June 2026, the Group’s trade receivables and loan
receivables amounted to approximately HK$1,755,000 and
HK$6,239,000 after recognising an impairment allowance
of approximately HK$30,127,000 and HK$19,670,000
respectively as disclosed in Notes 24 and 25.

In determining whether there is objective evidence of
impairment loss over these receivables and consider whether
the impairment provision for trade receivables and loan
receivables is adequate require management judgement and
estimates.

AT FE24 R 25PT 1R EE - PA20265F6 300+ EHRESD S
BA 411,755,000/ 7T 126,239,000/ 7T B & 5 FE W/ IE K FE U
ER (SRR ERE D RI430,127,000% 7T 519,670,000/
TCi&) ©

REERAFEZFRIGEANEBENEERBEUALZRE
B HRUGR N ERERRERBEE RN TREERE
e FIE K (5t o

RRELRSEE(E

3.

B 5 BWRA R BERERBERE

BERE 5 RUGRR MBS E SR ERHE RS
MRETEER  RESETEE SRR RER
ERNEREEERY S REAHERBRR -

How the matter was addressed in our audit

EERERPNAIEEEIE
Our audit procedures included:

° evaluating the independence, competence,
capabilities and objectivity of the independent
external valuation expert engaged by the
management;

o assessing and evaluating the appropriateness
of the valuation methodologies used by the
independent external valuation expert in
estimating the expected credit losses of trade
receivables and loan receivables;

BENERIEFEE

AHEEE BRI IMNBEEERNEL
M BED - BB REEIE

o FEEFHEELIMNBEERERNEESRE
WoR & B Rz TREME BB 1R R AT A
W ETERER L
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KEY AUDIT MATTERS (Continued)

3.

Impairment assessment of trade receivables and loan
receivables (Continued)

The key audit matter (Continued)
BRELSHEE)

In determining the impairment provision/expected credit losses
of trade receivables and loan receivables, the recoverability of
these receivables was assessed by the management taking into
account the credit quality, likelihood of their collection, and
forward-looking information that is available to management
without undue cost or effort.

RETE S RWHERERERNRERE TAHEEER
R BEELEREEERMEEM A AN E R B EF N
B % AN ) BV A] 1S /O RS M & RHR A 7% F R UG OR
Y RTU Bl

Independent Auditor’s Report
BYZHE®RE

RRELRSE(E

3.

B 5 B FOR KBRS RORER G ()

How the matter was addressed in our audit
(Continued)
EENERDPNAEEREIE ()

Our audit procedures included: (Continued)

e carrying out procedures, on a sample basis,
to test-check the accuracy of the aging of the
trade receivables and loan receivables as at
the end of the reporting period;

° evaluating the management’s process
for reviewing the recoverability of the
receivables by reference to the credit quality,
likelihood of their collection, forward-looking
information and the past settlement history
and repayment records;

e  tracing the actual cash settlements during
the year to bank receipts on a sampling basis;
and

e tracing the post year end subsequent
settlements to bank receipts on a sampling
basis.

BEENERIEFEE (B

o DR AMITER  WARH-REEZE
Wk R I e M B R R o R A BR ik Y R
:H_: H

e HEEEELKZ2EEEEXR  WEMAEE
1 ATEEER SOBE A EE L MIE SRRk
B NG IRA AT R B A ARAE

o RIFRITUIR AT VEMFANERR
THE R

o REBBITUIRAMEDT SUBHIN FRIEME
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Independent Auditor’s Report
B 2R E

OTHER MATTER

The consolidated financial statements of the Group for the year
ended 30 June 2025, were audited by another auditor who expressed
an unmodified opinion on those consolidated financial statements on
26 September 2025.

OTHER INFORMATION

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

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

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

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

Those charged with governance are responsible for overseeing the
Group’s financial reporting process.

HttERE

BEEEHZE2025F6 A30R L FENRAMBKRRE
&EE% ZHENEZ - ZEBEER2025%9 A 26
HREGAVBERREREREER -

\

ﬁt

HipEw

BERmES(EF) AUHEMENEE - HBERE
BHEAFROMBEER - ETEEGEVBBRERLE
FRZBENRE

Ei"r“ﬂ*/—\ﬁﬁkiﬁ%{’ﬁuﬂ MBERIL MRER @éﬂ
ENTEEMEMBEREMTANZESR
RESEREAVBREAMS  BENEEAMER

fER - WRLLBIET - EEEMER RS M B R
REBFNBERTABHNIG /R% TBEAN B
HUFEERBRIL - EREZCHITHTE -
m—ru?#ﬁlktﬁﬁﬁéﬂﬁikfa%eﬁk BEEARER
MAEE - EEM Y BEFERARS °

EERERAA
£

BERGREMBHRRARENE

EXAARBEEESTMASRANEENBHREE
SRR REFB RPN TR T RERA M5
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EREEERRREGSMEHRRMVENAEIEE
ESFA M BRI N FERRRGFERMERNE
REEFRPRM o
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FELAARBESESHER  RIEESHER B
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BIPEE o
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Bradaverse Education (Int’l) Investments Group Limited JFFEHE BB EEBER A A



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

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion, solely to you, as a body, in
accordance with section 90 of the Bermuda Companies Act, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these
consolidated financial statements.

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

— ldentify 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.

Independent Auditor’s Report
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Independent Auditor’s Report
B 2R E

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

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

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

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

We communicate with those charged with governance regarding,

among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement

that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships

and other matters that may reasonably be thought to bear on our

independence, and where applicable, actions taken to eliminate
threats or safeguards applied.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Lam Man Kong.

GTG CPA Limited
Certified Public Accountants

Lam Man Kong
Practising Certificate Number: PO7164

Hong Kong, 29 September 2026

Independent Auditor’s Report
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Consolidated Statement of Profit or Loss and Other Comprehensive Inco
GeEakHEMEZEWE R

For the year ended 30 June 2026 #H E2026F6 A30H ILFE

2026 2025
20264 2025%F
NOTES HK$’000 HK$000
Mt FET FET
Revenue ' ON
— Provision of private educational —RHEFLAZE RS
services 34,277 29,858
— Interest income from money lending ~ —EEFI 2 A 1,876 2,520
— Sales of advanced technology — SERIEE RIEE MRS
products and services 3,505 35,662
7 39,658 68,040
Changes in inventories of finished goods &YX @17 & & & (3,973) (32,400)
Other income, gains and losses, net B A~ Wz M EE - JFRE 8 (13,981) (39,605)
Staff costs 8 TR 10 (26,697) (27,932)
Tutor contractor fee EiARE 10 (3,475) (3,539)
Lease payments HERK 10 (23) (1,396)
Marketing expenses MIGHRERY (945) (1,180)
Printing costs ENfE A (596) (549)
Depreciation expenses WeEsHA (5,764) (5,961)
Change in fair value of financial assets ~ ZAFEFTAEZ ([FRAFE
at fair value through profit or loss SFABRDHERMEE L
(“FVPL") NEEEE 2,591 (6,620)
Other operating expenses H e 10 (9,005) (7,669)
Finance costs B E A 9 (3,020) (2,812)
Share of results of associates JEEEE R R EE (2,468) (538)
Loss before tax BrTRTEE 10 (27,698) (62,161)
Income tax credit FriSTiE R 12 2 -
Loss for the year FEEFE (27,696) (62,161)
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N Consolidated Statement of Profit or Loss and Other Comprehensive Income
FEeBERRAEMEEKER
For the year ended 30 June 2026 #;£202696 A308 [t FE

2026 2025
2026 2025%F
NOTES HK$’000 HK$000
izt FET FHET
Other comprehensive (expense) Hh2m (B) W% - HIRRATE
income, net of income tax Bt
Item that will not be reclassified to BT EEN P EZE=RER -
profit or loss:
Fair value changes on movements BAFER AL EER
in equity instruments at fair value (HRAFEFAEM
through other comprehensive ZEWE]) R TEES)
income (“FVOCI”) ZREEE) (1,859) 1,976
Item that may be reclassified HENEEN 7 BERm
subsequently to profit or loss: BEE -
Exchange differences arising on HMEGIMCEETEREER
translating foreign operations EH =R (14) 3
Other comprehensive (expense) income /& H 2 & (Bs2) Wzs
for the year, net of income tax HBRFTIS R (1,873) 1,979
Total comprehensive expense FELXHEHBZEHE
for the year (29,569) (60,182)
Loss for the year attributable to: IATATEEFEBE
Owners of the Company ZIN/NCIEZ SN (23,265) (51,645)
Non-controlling interests IR (4,431) (10,516)
(27,696) (62,161)
Total comprehensive expense for the year JA N AT EIEFEE 2 HEF X
attributable to: Ee
Owners of the Company KABEBA (25,132) (49,666)
Non-controlling interests FEPER (4,437) (10,516)
(29,569) (60,182)
Loss per share BRER 13
— Basic (HK$) —HEARGET) (0.04) (0.08)
— Diluted (HK$) — g 0ET) (0.04) (0.08)

The notes on pages 135 to 253 form part of these consolidated

financial statements.

S 135E253AMHE M E R FR

7_7\0

N

BHBwERN 8

ANNUAL REPORT 2026 %k



Consolidated Statement of Financial Position -

nv'ﬁ (=] /jﬁ%ﬂﬁ;ﬂr%

Asat 30 June 2026 F20265F6H30H

2026 2025
2026 20254
NOTES HK$’000 HK$000
iti3 FET FHET
Non-current assets kRBEE
Property, plant and equipment Y - BB MR 15 1,033 1,972
Right-of-use assets FHEEE 16 4,971 7,888
Goodwill B 17 2,587 7,562
Other intangible assets Hivfmp&E 18 893 893
Interests in associates BN B HERS 19 - 2,468
Interest in a joint venture R—MEe & F R 20 - -
Financial assets at FVOCI BAFEAEMEAKERN 21
EREE 3,903 5,762
Non-current deposits IEmBNIE S 22 1,253 1,532
14,640 28,077
Current assets REBEE
Inventories FE 23 20 62
Contract assets, trade and other BHEE BEHREMER 24
receivables EQE] 5,993 14,636
Loan receivables FERE R 25 6,239 14,040
Amounts due from related parties UK RA B 5 SR TE 26 4,770 4,570
Financial assets at FVPL BAFEFAEBGNSREE 27 30,709 31,109
Bank balances and cash IRITHEBRIMIRS 28 2,079 1,541
49,810 65,958
Current liabilities REAE
Trade and other payables 5 R HAMERFIE 29 9,762 9,162
Contract liabilities aRaE 30 4,413 3,707
Lease liabilities HEaFE 31 3,264 4,825
Current tax liabilities BNEAFIB B & 2,180 3,117
Amounts due to related parties FEA RAES 5 5 E 32 1,426 1,374
Other borrowing EfbfER 33 20,701 18,873
41,746 41,058
Net current assets REBEEFE 8,064 24,900
Total assets less current liabilities BEERABERE 22,704 52,977
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Consolidated Statement of Financial Position
REBHARRE
Asat 30 June 2026 2026468300

2026 2025
2026 20254
NOTES HK$’000 HK$000
iota FET FHET
Non-current liabilities FFRBEE
Lease liabilities HERE 31 2,115 3,431
Retirement benefit obligations RINEREFE 35 801 189
2,916 3,620
Net assets EEFHE 19,788 49,357
Capital and reserves EXRF#E
Share capital %N 36 30,402 30,402
Reserves R 548 25,680
Equity attributable to owners of AT AR
the Company 30,950 56,082
Non-controlling interests FEIE e e (11,162) (6,725)
Total equity B 19,788 49,357

The consolidated financial statements from pages 126 to 253 were
approved and authorised for issue by the board of directors on 29
September 2026 and are signed on its behalf by:

Yip Kai Pong
ERFB
Director

EFE

The notes on pages 135 to 253 form part of these consolidated
financial statements.
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GeEmEHXR

For the year ended 30 June 2026 #H E2026F6 A30H ILFE

anges in Equity

Attributable to owners of the Company

KLTEE AR
Fairvalue Attrioutable
Tesene Share fonon-
Share Share  Contrbuted Merger Captal (non- options~ Translation ~ Accumulated controling Total
capital -~ premium surplus fesenve resene  recycling) Teserve TeSenve losses  Sublofal  interests equity
NG5 HER
RE RhEE  EAR%  AMERE  RABE (FWDR) ERERE  ERBE  ZiEE Mot BREE  EaEE
000 HSO0 HESD00 HKSU00 AKSUOD HKSUOD HKSUOD HKSOOD  MKSODD MKSODD  HKSURD HKSOOD
fér  HEr T TEr FEr FEr tEL HEr TET AT FEr TEn
MNotei) - Noker) — (Noteii)
) )
Asat1luly 2024 R0uETRIA 0402 474693 /P4 (BR) M (27,045) 16273 - () 104630 486 109480
Loss forthe year EREE - - - - - - - - bBLes) GBI (1056) (@160
Other comprefiensive ncome EEEMRANG
forthe year - - - - - - - 3 - 3 - 3
Fairvalue changes onmovements — RATEHAZ2E
nequyinstumentsatfarge  EXORBIEES
through other comprefiensiee LATERS
EXpense - - - - - 1976 - - - 1976 - 1976
Totalcomprehensive incame FERENE (Y48
(expense) for the year - - - - - 197 - 3 (lpdd) (496000 (105160 (60,182)
Share aptions lapsed BRiERE - - - - - - 1) - BB - - -
Disposelof partielineresting~— HETERERHEL
subsidiarywithout bsingeontrel - —EMERTI R - - - - - - - - 1,118 s 1,06 5
Asat 30 June 2025 P0E6A30R 0402 474693 3% (2832) o (25069) - 3 (7830200 96,082 (6,725) 49367
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Consolidated Statement of Changes in Equity
RERERHX
For the year ended 30 June 2026 #;£202696 A308 [t FE

Attributable to owners of the Company

KDAWEAES
Fair value Attributable
reserve tonon-
Share Share ~ Contributed Merger Capital (non- Translation ~ Accumulated controlling Total
capital premium surplus resenve resenve  recycling) resenve losses Subtotal interests equity
ATERE E
Bt REEE EEBE  ARRE  RABE  (FUER)  ENRE  RHER Mt BEEE  BEEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn Tén Tén Tin Tén Tin Tin Tén Tén Tén Tin
(Notei) — (Notedi) — (Noteii)
/A 7/

AsatLluly 2025 I0BETA1A 30402 474,693 386,954 (28321) 46 (25,069) 3 (783026) 56,082 (6,725) 49357

Loss forthe year FRER - - - - - - - (B8 3265 (44D (276%)

Other comprefiensiie income ERAbRENE

forthe year - - - - - - @ = 8) (6) (14)

Farvaluechangesonmovements ~ RATER \EH2E

nequity nstumentsatfanalie  ERARAIAZE

{hrough other comprehensiie LhTERE

eipense - - - - - (1,859) - - (1,859) - (1,8%9)
Total compreensive expense EERERAE

for the year - - = = = (1,859) ] (23,265) (25,132) (4437) (29,569)

Asat30June 2026 026%6A30R 30402 474,693 386,954 (28321) 46 26,928) (8 (806,290) 30,950 (11,162) 19,788

Notes: Hiat -

(i)  The contributed surplus of the Group represented the credit arising (i) AEEZEHRBBIENATN201545 8 FF tElkmia
from the cancellation of share premium account and the reduction of BERENEREAFTEAZER - A ARIES([EE))A
share capital of the Company in May 2015. The balance may be utilised WRIBAATZAB RFAEEB 2 EEERES - BIF
by the directors of the Company (“Directors”) in accordance with the ALY AN T 2EHESE -

Company’s bye-laws and all applicable laws, including to eliminate the
accumulated losses of the Company.
iy A PHEERESIino Network Group Limited ([Sino

(i)~ The merger reserve represented the difference between the nominal Network]) EEZR A &I 2010F FL#EXExpress Education
value of the shares of Sino Network Group Limited (“Sino Network”) and Limited 2R IE &£ B S0 201 1 F FLi#ELSino Network Y
the Company issued in exchange for the entire issued share capital of 2B BEITIRAM TR EEZ BAZEE -
Express Education Limited in 2010 and Sino Network pursuant to group
reorganisation in 2011.

(i) The capital reserve represented capital contribution arising from (i) PEAEEEN BT MR EEN B A R A &
transfers of interest in subsidiaries to shareholders and waiver of R EN —Z IR RIBIELANTE
amount due to a shareholder in prior periods.

The notes on pages 135 to 253 form part of these consolidated F135F 253 A M s BULF4RE B S MmKR ) — 3B

financial statements. )
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Consolidated Statement of Cash Flows
GERERER

w3
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

Bradaverse Education (Int’l) Investments Group Limited JEFE# & (BB IREEF AR A 7

2026 2025
20264 2025%F
NOTES HK$’000 HK$000
Mt FET FET
Cash flows from operating activities BETHFENRERE
Loss before tax BrEH A E IR (27,698) (62,161)
Adjustments for: PUATIEE B A% -
Share of results of associates FE(EE LN A 24 2,468 538
Bank interest income RITHLEWA 8 (1) 2)
Dividend income from listed equity TR AR AR AR B 8
securities (17) (18)
Finance costs B E A 9 3,020 2,812
Changes in fair value of financial assets  ZAFEFABZNERMEE
at fair value through profit or loss ZRFEES) (2,591) 6,620
Gain on deregistration of ajoint venture  FE3E—MA & QA BIHUES 8 - (3)
Loss on written off/disposal of property, — fifiil, L EWE - BE KEE 8
plant and equipment REE 179 26
Gain on early termination of lease REKRIFEEN KRS 8 (17) -
Gain on lease modification HEET = 8 - (13)
Discount received for the settlementof U B BT S AITE 8
accrued rental (195) -
Depreciation of property, plant and Y% - R MRERETE 15
equipment 847 1,011
Depreciation of right-of-use assets FRBEENE 16 4,917 4,950
Impairment loss on goodwill EEREEE 8 4,975 13,153
Impairment loss on trade receivables, 5 EIGRIERREEE 8
net HER 6,767 22,516
Impairment loss on loan receivables, EWESRRREREE - F58 8
net 7,130 8,082
Impairment loss on other receivables, E b eI IE R RE RS 18 8
net it 43 -
Impairment loss on amounts due from  FEURREEE 5 ZIBRBERE 8
related parties, net HER 125 -
Bad debt written off of trade receivables  #fi$5 % 5 FE Ug F B R 8 54 -
Write-off of inventories FEHMEH 8 34 -
Provision for (reversal of) retirement IRRAE B R (B m)
benefit obligations 592 (106)




Consolidated Statement of Cash Flows
GREEERER
For the year ended 30 June 2026 #;£202696 A308 [t FE

2026 2025
20264 2025%F
NOTES HK$’000 HK$000
Hist FET FET
Operating cash flows before movements ZEE & EBHINL LIRS RE
in working capital 632 (2,595)
Decrease in inventories TR 8 24
Decrease (increase) in deposits, trade &% « B 5 R HAMEWFIE
and other receivables A (B2 0) 2,058 (6,647)
Decrease in loan receivables W E R 671 2,339
Decrease in financial assets at FVPL BATEFABGNSRIEE
Ve 2,991 3,067
Increase in amounts due from related ~ FEUK BEHS 7 FUIEIE AN
parties (223) (1,380)
Increase (decrease) in contract liabilities & #J & &1 G 4) 706 (90)
Increase in trade and other payables B 5 I B Ath < SR IRIE AN 600 3,752
Decrease in provision for retirement RIKEHETRERD
benefit obligations — (36)
Cash generated from (used in) operations &1 (A1) B & 7,443 (1,566)
Hong Kong Profits Tax paid, net ENEBNEH - FR (935) -
Net cash generated from (used in) LETREFTS (FTA) 3RS F58
operating activities 6,508 (1,566)
Cash flows from investing activities RETEEBNRERE
Interest received BUFIE 1 2
Dividend received BHRE 17 18
Purchase of property, plant and EBEWE  WEREE
equipment (287) (70)
Proceeds from disposal of property, HEYE - BEMEEMEHIE
plant and equipment 200 —
Receipt of grants for property, plant DRV - 5 KRR IR B
and equipment — 103
Advance to a joint venture m—RH&a & RRIBK (102) -
Net cash inflow on deregistration of i —HAEARIMRERA
ajoint venture R - 129
Net cash (used in) generated from WEEE (FTA) SRR S 558
investing activities (171) 182
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Consolidated Statement of Cash Flows -
REBEERER
For the year ended 30 June 2026 #H E2026F6 A30H ILFE
2026 2025
2026 20254
NOTES HK$’000 HK$000
Kt FET FHET
Cash flows from financing activities RMETEENRERE
Other borrowing raised g B AL B SR 39 = 1,000
Advance from related parties [m) B 77 AR 39 52 134
Capital element of lease rentals paid BENHEERE 2 ERLS 39 (4,665) (4,977)
Interest element of lease rentals paid BENEERES 2 HEHD 39 (851) (811)
Interest paid on other borrowing BT EAERFE 39 (321) (1,128)
Proceeds from disposal of partial o I M IR R I 2 BB A A
interests in subsidiaries without Bt < FT1SR0E
losing control — 53
Net cash used in financing activities BB EBFTRMIE SRR (5,785) (5,729)
Net increase (decrease) in cash and ReRRSEEWILINCRD)
cash equivalents FEE 552 (7,113)
Cash and cash equivalents at beginning F#I 4 RIESEEY
of the year 1,541 8,651
Effects of exchange rate changes R F B L (14) 3
Cash and cash equivalents at end of FREGKRESEEY
the year 2,079 1,541
Major non-cash transactions: FEFEERS

During the year ended 30 June 2025, the Group settled an amount
of approximately HK$3,000,000 in relation to interests in associates
through the utilisation of other deposits, which was previously
included in trade and other receivables.

The notes on pages 135 to 253 form part of these consolidated
financial statements.
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Notes to the Consolidated Financial Statements

e B AR MY T

For the year ended 30 June 2026 #;£202696 A308 [t FE

GENERAL INFORMATION

The Company was incorporated as an exempted company
with limited liability in the Cayman Islands on 26 January 2011
and continued in Bermuda on 7 May 2015 (Bermuda time).
The registered office of the Company is located at Richmond
House, 12 Par-la-Ville Road, Hamilton HM 08, Bermuda and
the principal place of business of the Company in Hong Kong
is located at Unit 1708, 17/F., Tower Il, Admiralty Centre, No.
18 Harcourt Road, Hong Kong. Its shares have been listed on
the Main Board of The Stock Exchange of Hong Kong Limited
(“Stock Exchange”) since 4 July 2011.

The Company acts as an investment holding company while its
principal subsidiaries are principally engaged in the provision
of private educational services, investment in securities, money
lending business and sale of advanced technology products and
services.

The consolidated financial statements are presented in Hong
Kong dollars (“HK$”), which is the same as the functional
currency of the Company.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

Amendments to a HKFRS Accounting Standard that are
mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to a HKFRS Accounting Standard issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA™)
for the first time, which are mandatorily effective for the Group’s
annual period beginning on 1 July 2025 for the preparation of
the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting
Standard in the current year has had no material impact on the
Group’s financial positions and performance for the current
and prior years and/or on the disclosures set out in these
consolidated financial statements.

—REH
RAAN2011F1IHA26 B RFA SRS M K&
201565 A7H (BERERMERBREFER
—ERRERAT - XARMFMPEELRL
Richmond House, 12 Par-la-Ville Road, Hamilton
HM 08, Bermuda X AR B E B E B & B
REBERBISHEEF OH2E17#E1708E « &
R B2011F7 AARERE B R IMBERA
A (B P )) EMR 7R -

ARAB—EREERAR  METEMBELR
TENEREABABERY - REES  BEX
AR SCERXE m i & MRS

RAMBmMRARRBNIEEEET(ET])

ETE

ERFIRLETEAMBREENS
s
REAFEEEFERNLETEBUEREER
errEL

WARERE » AEBCERER T BEESTAD
AN ([BEBCHMAE)) BENEETEBHE
HREEAGRTER - ZEER]R2025F7A1HH
TR AN S (B 4 S B 08 AR B - AR B4R A BF
THK

R ERTEAIE215
(EFTA)

BRZ R AR

RAFEERAKIETT BB SRS LR GFTER
HAREENAFE R BEFENF BRI EKER
R/ S EGE B RERAFORBEL REAY
@E o

ANNUAL REPORT 2026 %k

135



136

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

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

New and amendments to HKFRS Accounting Standards in
issue but not yet effective

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

Amendmentto HKFRS 9  Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments!
Amendments to HKFRS 9  Contracts Referencing Nature-
and HKFRS 7 dependent Electricity?

Amendments to HKFRS Annual Improvements to HKFRS

Accounting Standards Accounting Standards —
Volume 111
HKFRS 18 Presentation and Disclosure in

Financial Statements?
Amendment to HKFRS 10  Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture®
Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?

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

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

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

Other than HKFRS 18 mentioned below, the directors of
the Company anticipate that the application of all new and
amendments to HKFRS Accounting Standards will have no
material impact on the consolidated financial statements in the
foreseeable future.
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APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements”

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

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

MATERIAL ACCOUNTING POLICIES
INFORMATION

The consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards as issued by
the HKICPA. In addition, the consolidated financial statements
include applicable disclosures required by the Rules Governing
the Listing of Securities on the Stock Exchange (“Listing Rules”)
and by the disclosure requirements of Hong Kong Companies
Ordinance.

Notes to the Consolidated Financial Statements
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

The consolidated financial statements have been prepared on
the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting
period, as explained in the accounting policies set out below.

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

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

A fair value measurement of a non-financial asset takes into
account a market participants’ ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset
in its highest and best use.

For financial instruments which are transacted at fair value
and a valuation technique that unobservable inputs are to be
used to measure fair value in subsequent periods, the valuation
technique is calibrated so that at initial recognition the results of
the valuation technigue equals the transaction price.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

e Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity can
access at the measurement date;

° Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for the asset or
liability, either directly or indirectly; and

e level 3 inputs are unobservable inputs for the asset or
liability.

The directors of the Company have, at the time of approving the
consolidated financial statements a reasonable expectation that
the Group has adequate resources to continue in operational
existence for the foreseeable future. At 30 June 2026, the
Group had bank balances and cash of HK$2,079,000 and
net current assets of HK$8,064,000, and other borrowings of
HK$20,701,000, originally repayable on 21 December 2025.
During the year ended 30 June 2026, the Group has been in
negotiations with the lender regarding the new contractual
terms and repayment arrangements for other borrowing. As
at the date of this report, negotiations remain ongoing, and no
agreement has been reached between both parties. In addition,
the Group has confirmed that the lender does not intend to
demand immediate repayment of the other borrowings within
15 months following 30 June 2026.

The Directors are of the opinion that, after taking into account
the above consideration together with the Group’s cash flow
projection for the 12 months from the end of the reporting
period, the Directors are satisfied that the Group will have
sufficient financial resources to meet its financial obligations as
and when they fall due over the next 12 months from the end
of the reporting period. Thus they continue to adopt the going
concern basis of accounting in preparing the consolidated
financial statements

The principal accounting policies are set out below.

Notes to the Consolidated Financial Statements

RS B R AR M A

For the year ended 30 June 2026 #;£202696 A308 [t FE

BEREBERENE

A - P BERME - AFEFERBRITFE
AFENBABBRRBREE LA FEFENGA
BEHEERNERUDARE—  F_FE=
o BT

s FABABEBEAERNERHAFRZ
FIEEEXBENERT S ME CRER

%)

s F_RBWABBREENABERIME
WABR 2B A BE (- REEZHER
5N - R

s F-ABABBREEXREBZTAUBERH
AR -

RAREERMEGENBEHRERE - 6EEH
REERERMERNATEREREELE -
20266 A30R « AEBEMRITEREIRE A
2,079,000/ 7t R B) & £ 5B /8,064,000%
7T AR EMERK20,701,0008 7T 0 BREAR
2025512 A21HEE - B E20265F6H30H 1
FE  ASECREMBEROIENERRER
THEBERAEITER - RARE A - Bl
1T - BRTOE AW EEX IR o 1toh - &K
EERHERAER - ERATENR2026F6 A
308 2% 158 A ME KL BIEE AL B -

EERR RERLIRRERAKESHREH
K128 RS RIBAE - EFERAKE G
HARHMBER - ABITHBRERRERRK
12fB AREBMEF I EE - Bt - RERERS
SRS EERYEGAMBHHE -

TESFEREIAT »

ANNUAL REPORT 2026 %k

139



140

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the
Company and its subsidiaries. Control is achieved when the
Company:

e has power over the investee;

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

e hasthe ability to use its power to affect its returns.

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

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

Profit or loss and each item of other comprehensive income
are attributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of
subsidiaries is attributed to the owners of the Group and to
the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

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

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

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which represent
present ownership interests entitling their holders to a
proportionate share of net assets of the relevant subsidiaries
upon liguidation.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Changes in the Group’s interests in existing subsidiaries

Changes in the Group’s ownership interests in existing
subsidiaries that do not result in the Group losing control over
the subsidiaries are accounted for as equity transactions.
The carrying amounts of the Group’s relevant components
of equity including reserves and the non-controlling interests
are adjusted to reflect the changes in their relative interests in
the subsidiaries, including re-attribution of relevant reserves
between the Group and the non-controlling interests according
to the Group’s and the non-controlling interests’ proportionate
interests.

Any difference between the amount by which the non-
controlling interests are adjusted, and the fair value of the
consideration paid or received is recognised directly in equity
and attributed to owners of the Company.

Goodwill

Goodwill arising on an acquisition of a business is carried at cost
as established at the date of acquisition of the business less
accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated to
each of the Group’s cash-generating units (“CGUs”) (or groups
of CGUs) that is expected to benefit from the synergies of the
combination, which represent the lowest level at which the
goodwill is monitored for internal management purposes and
not larger than an operating segment.

A CGU (or group of CGUs) to which goodwill has been allocated is
tested for impairment annually or more frequently when there is
indication that the unit may be impaired. For goodwill arising on
an acquisition in a reporting period, the CGU (or group of CGUs)
to which goodwill has been allocated is tested for impairment
before the end of that reporting period. If the recoverable
amount is less than its carrying amount, the impairment loss
is allocated first to reduce the carrying amount of any goodwill
and then to the other assets on a pro-rata basis based on the
carrying amount of each asset in the unit (or group of CGUs).
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Investments in associates and a joint venture

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of the investee but is
not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the net
assets of the joint arrangement. Joint control is the contractually
agreed sharing of control of an arrangement, which exists only
when decisions about the relevant activities require unanimous
consent of the parties sharing control.

The results and assets and liabilities of an associate and a
joint venture are incorporated in these consolidated financial
statements using the equity method of accounting. Under the
equity method, an investment in an associate or a joint venture
is initially recognised in the consolidated statement of financial
position at cost and adjusted thereafter to recognise the Group’s
share of the profit or loss and other comprehensive income of
the associate or joint venture. When the Group’s share of losses
of an associate or a joint venture exceeds the Group’s interest
in that associate or joint venture, the Group discontinues
recognising its share of further losses. Additional losses are
recognised only to the extent that the Group has incurred legal
or constructive obligations or made payments on behalf of the
associate or joint venture.

An investment in an associate or a joint venture is accounted
for using the equity method from the date on which the investee
becomes an associate or a joint venture. On acquisition of the
investment in an associate or a joint venture, any excess of the
cost of the investment over the Group’s share of the net fair
value of the identifiable assets and liabilities of the investee is
recognised as goodwill, which is included within the carrying
amount of the investment. Any excess of the Group’s share of
the net fair value of the identifiable assets and liabilities over
the cost of the investment, after reassessment, is recognised
immediately in profit or loss in the period in which the
investment is acquired.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Investments in associates and a joint venture (Continued)

The Group assesses whether there is an objective evidence that
the interest in an associate or a joint venture may be impaired.
When any objective evidence exists, the entire carrying amount
of the investment (including goodwill) is tested for impairment in
accordance with HKAS 36 Impairment of assets as a single asset
by comparing its recoverable amount (higher of value in use
and fair value less costs of disposal) with its carrying amount.
Any impairment loss recognised is not allocated to any asset,
including goodwill, that forms part of the carrying amount of the
investment. Any reversal of that impairment loss is recognised
in accordance with HKAS 36 Impairment of assets to the extent
that the recoverable amount of the investment subsequently
increases.

When a group entity transacts with an associate or a joint
venture of the Group, profits and losses resulting from the
transactions with the associate or joint venture are recognised in
the Group’s consolidated financial statements only to the extent
of interests in the associate or joint venture that are not related
to the Group.

Investments other than equity investments

Non-equity investments held by the Group are classified into
one of the following measurement categories:

e  Amortised cost: if the financial asset is held within a
business model whose objective is to collect contractual
cash flows, and the contractual terms give rise on specified
dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

e Fairvalue through other comprehensive income (“FVOCI”)
— recycling: if the financial asset is held within a business
model whose objective is achieved by both selling and
collecting contractual cash flows, and the contractual
terms give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal
amount outstanding.

Notes to the Consolidated Financial Statements
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Investments other than equity investments (Continued)

o FVPL: if the investment does not meet the criteria for being
measured at amortised cost or FVOCI (recycling). Changes
in the fair value of the investment (including interest) are
recognised in profit or loss.

Equity investments

An investment in equity securities is classified as FVPL unless
the equity investment is not held for trading purpose and
on initial recognition of the investment the Group makes an
irrevocable election to designate the investment at FVOCI
(non-recycling) such that subsequent changes in fair value are
recognised in other comprehensive income. Such elections
are made on an instrument-by-instrument basis, but may only
be made if the investment meets the definition of equity from
the issuer’s perspective. Where such an election is made, the
investments are subsequently measured at fair value with gains
and losses arising from changes in fair value recognised in
other comprehensive income and accumulated in the fair value
reserve (non-recycling); and are not subject to impairment
assessment. The cumulative gain or loss will not be reclassified
to profit or loss on disposal of the equity investments and will be
transferred to retained profits/accumulated losses. Dividends
from an investment in equity securities, irrespective of whether
classified as at FVPL or FVOCI, are recognised in profit or loss
as other income in accordance with the accounting policy for
revenue and other income recognition set out below.

Revenue and other income recognition

Income is classified by the Group as revenue when it arises from
the provision of services and sale of goods in the ordinary course
of the Group’s business.

Revenue is recognised when control over a product or service
is transferred to the customer at the amount of promised
consideration to which the Group is expected to be entitled,
excluding those amounts collected on behalf of third parties.
Revenue excludes value added tax or other sales taxes and is
after deduction of any trade discounts.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Revenue and other income recognition (Continued)

Further details of the Group’s revenue and other income
recognition policies are as follows:

Franchising income includes initial fees and continuing
franchise fees. Initial fees are recognised when the Group
has performed substantially all initial services and other
obligations required of the franchisor (the Group) under the
franchise agreements. Continuing franchise fees represent fees
charged for the use of continuing rights granted by a franchise
agreement, or for other services provided during the period of a
franchise agreement, are recognised as revenue as the services
are provided or the rights are used.

Income from provision of tutoring and education services is
recognised when the tutorial and educational services are
rendered.

Income from provision of lessons related to the advanced
technology is recognised when the lessons are rendered.

Revenue from sale of goods is recognised when the customer
takes possession of and accepts the products.

Supporting services income is recognised when the services are
rendered.

Dividend income from investments is recognised when the
shareholder’s right to receive payment has been established.

Interest income is recognised as it accrues using the effective
interest method. For financial assets measured at amortised
cost or FVOCI (recycling) that are not credit-impaired, the
effective interest rate is applied to the gross carrying amount
of the asset. For credit-impaired financial assets, the effective
interest rate is applied to the amortised cost (i.e. gross carrying
amount net of loss allowance) of the asset (see the accounting
policy for credit losses from financial instruments below).
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Leased assets

At inception of a contract, the Group assesses whether the
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for
consideration. Control is conveyed where the customer has both
the right to direct the use of the identified asset and to obtain
substantially all of the economic benefits from that use.

As a lessee

Where the contract contains lease component(s) and non-lease
component(s), the Group has elected not to separate non-lease
components and accounts for each lease component and any
associated non-lease components as a single lease component
for all leases.

At the lease commencement date, the Group recognises a
right-of-use asset and a lease liability, except for short-term
leases that have a lease term of 12 months or less. When the
Group enters into a lease in respect of a low-value asset, the
Group decides whether to capitalise the lease on a lease-by-
lease basis. The lease payments associated with those leases
which are not capitalised are recognised as an expense on a
systematic basis over the lease term.

The Group applies the short-term lease recognition exemption
to leases of rental premises that have a lease term of 12 months
or less from the commencement date and do not contain a
purchase option. Lease payments on short-term leases are
recognised as expense on a straight-line basis unless another
systematic basis is more representative of the time pattern in
which economic benefits from the leased assets are consumed.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Leased assets (Continued)
As a lessee (Continued)

Where the lease is capitalised, the lease liability is initially
recognised at the present value of the lease payments payable
over the lease term, discounted using the interest rate implicit
in the lease or, if that rate cannot be readily determined, using
a relevant incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and interest
expense is recognised using the effective interest method.
Variable lease payments that do not depend on an index or rate
are not included in the measurement of the lease liability and
hence are charged to profit or loss in the accounting period in
which they are incurred.

The right-of-use asset recognised when a lease is capitalised is
initially measured at cost, which comprises the initial amount
of the lease liability adjusted for any lease payments made at
or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on
which it is located, less any lease incentives received. The right-
of-use asset is subsequently stated at cost less accumulated
depreciation and impairment losses (see the accounting policy
for impairment of other non-current assets below).

Refundable rental deposits are accounted for separately from
the right-of-use assets in accordance with the accounting policy
applicable to investments in non-equity securities carried at
amortised cost (see the accounting policy for investments other
than equity investments above). Any excess of the nominal
value over the initial fair value of the deposits is accounted for as
additional lease payments made and is included in the cost of
right-of-use assets.
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Leased assets (Continued)
As a lessee (Continued)

The lease liability is remeasured when there is a change in
future lease payments arising from a change in an index or
rate, or there is a change in the Group’s estimate of the amount
expected to be payable under a residual value guarantee, or
there is a change arising from the reassessment of whether
the Group will be reasonably certain to exercise a purchase,
extension or termination option. When the lease liability is
remeasured in this way, a corresponding adjustment is made to
the carrying amount of the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-use asset has
been reduced to zero.

The lease liability is also remeasured when there is a change
in the scope of a lease or the consideration for a lease that
is not originally provided for in the lease contract (“lease
modification”) that is not accounted for as a separate lease. In
this case the lease liability is remeasured based on the revised
lease payments and lease term using a revised discount rate at
the effective date of the modification.

In the consolidated statement of financial position, the current
portion of long-term lease liabilities is determined as the present
value of contractual payments that are due to be settled within
twelve months after the reporting period.

The Group presents right-of-use assets and lease liabilities as
separate line items in the consolidated statement of financial
position.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Costs of inventories are determined on a first-in, first-out
method. Net realisable value represents the estimated selling
price for inventories less all estimated costs of completion and
costs necessary to make the sale. Costs necessary to make the
sale include incremental costs directly attributable to the sale
and non-incremental costs which the Group must incur to make
the sale.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Foreign currencies

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

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

For the purpose of presenting consolidated financial
statements, the assets and liabilities of the Group’s operations
are translated into the presentation currency of the Group (i.e.
Hong Kong dollars) using exchange rates prevailing at the end of
each reporting period. Income and expense items are translated
at the average exchange rates for the period, unless exchange
rates fluctuate significantly during that period, in which case,
the exchange rates prevailing at the dates of transactions are
used. Exchange differences arising, if any, are recognised in
other comprehensive income and accumulated in equity under
the heading of translation reserve.

Borrowing costs

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

Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

BEREBERENE

S

RAESBUSBEEBNWHRERE - UZEEY
DEEER AN B ONE) TR S - BR S
ERMRITERMER - RmEMKR - KINEIE
MEEIRENE BMRITERENRE - URF
BRI ASNESIER FEFE IR B IR E A MRTT
EXEHBE - RELRARNAINEARHIEEH
HE  NTEHMERE -

HEERREMNENRESREAELZERE
BRERELPRNERAER -

REIEGREMBRERME - AEEREEBNE
ERABEDENEHREMROBTEZBRE LK
SE®FIREE (BET) - WAKRFXIAR TR
AR EREITIRE - EHPAEREE
MBAIBRIN - RZIBEAT - MIRAR5E AR
TR - TEAMELZE (WA @REtbEE
Y an R BERR L A M 2 P BB SE R TR N RAT e

BB
PR B AR EEL RN B R -

ANNUAL REPORT 2026 %k

149



150

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

3. MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Employee benefits

(i) Short-term employee benefits and contributions to

defined contribution retirement plans

Salaries, annual bonuses, paid annual leave, contributions
to defined contribution retirement plans and the cost of
non-monetary benefits are accrued in the period in which
the associated services are rendered by employees. Where
payment or settlement is deferred and the effect would
be material, these amounts are carried at their present

values.

Payments to Mandatory Provident Fund (“MPF”) Scheme
and state-managed retirement benefit schemes are
recognised as an expense in profit or loss as and when
employees have rendered services that entitling them to

the contributions.

(ii) Defined benefit plan obligations

The defined benefit plan of the Group has Long Service
Payment (“LSP”) under the Hong Kong Employment

Ordinance.

The Group’s net obligation in respect of defined benefit
plans is calculated by estimating the amount of future
benefit that employees have earned in the current and
prior periods and discounting that amount. For LSP
obligations, the estimated amount of future benefit is
determined after deducting the negative service cost
arising from the accrued benefits derived from the Group’s
MPF contributions that have been vested with employees,
which are deemed to be contributions from the relevant

employees.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Provisions

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

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

When some or all of the economic benefits required to settle
a provision are expected to be recovered from a third party,
a receivable is recognised as an asset if it is virtually certain
that reimbursement will be received and the amount of the
receivable can be measured reliably.

Share-based payments arrangements

For grants of share options that are conditional upon satisfying
specified vesting conditions, the fair value of services received
is determined by reference to the fair value of share options
granted at the date of grant and is expensed on a straight-line
basis over the vesting period, with a corresponding increase in
equity (share options reserve).

For share options that vest immediately at the date of grant, the
fair value of the share options granted is expensed immediately
to profit or loss.

When share options are exercised, the amount previously
recognised in share options reserve will be transferred to
share capital and share premium. When the share options are
forfeited after the vesting date or are still not exercised at the
expiry date, the amount previously recognised in share options
reserve will be transferred to accumulated losses.
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Taxation

Income tax expense for the year represents the sum of the tax
currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from “loss before tax” as reported in the
consolidated statement of profit or loss and other comprehensive
income because of income or expense that are taxable or
deductible in other years and items that are never taxable or
deductible. The Group’s liability for current tax is calculated
using tax rates that have been enacted or substantively enacted
by the end of the reporting period.

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in
the computation of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible
temporary differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference
arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that
affects neither the taxable profit nor the accounting profit and
at the time of the transaction does not give rise to equal taxable
and deductible temporary differences. In addition, deferred tax
liabilities are not recognised if the temporary difference arises
from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where the
Group is able to control the reversal of the temporary difference
and it is probable that the temporary difference will not
reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such
investments and interests are only recognised to the extent that
it is probable that there will be sufficient taxable profits against
which to utilise the benefits of the temporary differences and
they are expected to reverse in the foreseeable future.
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Taxation (Continued)

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available
to allow all or part of the assets to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset is realised, based on tax rate (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

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

The Group recognised deferred tax assets and deferred tax
liabilities separately in relation to its lease liabilities and right-of-
use assets.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes
levied to the same taxable entity by the same taxation authority.

Current and deferred tax for the current reporting period are
recognised in profit or loss.
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Property, plant and equipment

Property, plant and equipment are tangible assets that are held
for use in the production or supply of goods or services, or for
administrative purposes. Property, plant and equipment are
stated in the consolidated statement of financial position at cost
less subsequent accumulated depreciation and subsequent
accumulated impairment losses (see accounting policy for
impairment on other non-current assets below), if any.

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

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

Intangible assets
Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired
separately are carried at costs less accumulated amortisation
and any accumulated impairment losses, being their fair value
at the date of the revaluation less subsequent accumulated
amortisation and any accumulated losses. Amortisation
for intangible assets with finite useful lives is recognised on
a straight-line basis over their estimated useful lives. The
estimated useful life and amortisation method are reviewed
at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis.
Intangible assets with indefinite useful lives that are acquired
separately are carried at cost less any subsequent accumulated
impairment losses (see the accounting policy for impairment on
other non-current assets below).
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Trade and other receivables

A receivable is recognised when the Group has an unconditional
right to receive consideration. A right to receive consideration
is unconditional if only the passage of time is required before
payment of that consideration is due. If revenue has been
recognised before the Group has an unconditional right to
receive consideration, the amount is presented as contract asset
(see the accounting policy for contract assets and contract
liabilities below).

Trade and other receivables that do not contain a significant
financing component are initially measured at their transaction
price. All receivables are subsequently stated at amortised cost
using the effective interest method, less allowance for credit
losses (see the accounting policy for credit losses from financial
instruments below).

Cash and cash equivalents

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

For the purposes of the consolidated statement of cash flows,
cash and cash equivalents consist of cash and cash equivalents
as defined above, net of outstanding bank overdrafts which are
repayable on demand and form an integral part of the Group’s
cash management. Such overdrafts are presented as short-term
borrowings in the consolidated statement of financial position.
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MATERIAL ACCOUNTING POLICIES EARSTTHEENE
INFORMATION (Continued)
Credit losses and impairment of assets FEBEREERE

Impairment of financial assets subject to impairment
assessment under HKFRS 9

The Group performs impairment assessment under Expected
Credit Losses (“ECL”) model on financial assets (including
bank balances and cash, non-current deposits, trade and
other receivables, loan receivables and amounts due from
related parties) and contract assets as defined in HKFRS 15.
The amount of ECL is updated at each reporting date to reflect
changes in credit risk since initial recognition.

Financial assets measured at fair value, including equity
and debt securities measured at FVPL and equity securities
designated at FVOCI (non-recycling), are not subject to ECL
assessment.

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

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

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless there has been a significant
increase in credit risk since initial recognition, in which case
the Group recognises lifetime ECL. The assessment of whether
lifetime ECL should be recognised is based on significant
increases in the likelihood or risk of a default occurring since
initial recognition.
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3. MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Credit losses and impairment of assets (Continued)

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

()

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument as
at the reporting date with the risk of a default occurring on
the financial instrument as at the date of initial recognition.
In making this assessment, the Group considers both
quantitative and qualitative information that is reasonable
and supportable, including historical experience and
forward-looking information that is available without undue
cost or effort.

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

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

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

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

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

— an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a significant
decrease in the debtor’s ability to meet its debt
obligations.
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3. MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Credit losses and impairment of assets (Continued)

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

(i) Significant increase in credit risk (Continued)

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

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

(if)  Definition of default

The Group considers an event of default occurs when
information developed internally or obtained from external
sources indicates that the debtor is unlikely to pay its
creditors, including the Group, in full (without taking into
account any collaterals held by the Group).

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default
criterion is more appropriate.
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3. MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Credit losses and impairment of assets (Continued)

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

(iii)

(iv)

Credit-impaired financial assets

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

— significant financial difficulty of the issuer or the
borrower;

— a breach of contract, such as a default or past due
event;

— the lenders of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower
concessions that the lenders would not otherwise
consider;

— it is becoming probable that the borrower will enter
bankruptcy or other financial reorganization; or

— the disappearance of an active market for that
financial asset because of financial difficulties.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under the Group’s
recovery procedures, taking into account legal advice
where appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in profit
orloss.
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3. MATERIAL ACCOUNTING POLICIES 3. EXETEHRENE
INFORMATION (Continued)
Credit losses and impairment of assets (Continued) EEFBAREEREE
Impairment of financial assets subject to impairment RIBZ B BEIHREER FEIFETREFGZ
assessment under HKFRS 9 (Continued) LHEEZHE (E)

(v) Measurement and recognition of ECL (v) TERIIEEEBLGTERIER

FEHEEBENAETIEENME 25
B BRI BEBRNIEE) REZORK
BIEKEN o AT OB R BN BB RIRE R

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The

assessment of the probability of default and loss given
default is based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined with
the respective risks of default occurring as the weights.
The Group uses a practical expedient in estimating ECL
on trade receivables using a provision matrix taking into
consideration historical credit loss experience and forward
looking information that is available without undue cost or
effort.

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

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

—  past-due status;

—  nature, size and industry of debtors; and

—  external credit ratings where available.

The grouping is regularly reviewed by management to

ensure the constituents of each group continue to share
similar credit risk characteristics.
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3. MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Credit losses and impairment of assets (Continued)

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

(v)

Measurement and recognition of ECL (Continued)

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

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of accounts
receivable and loans and interest receivables where the
corresponding adjustment is recognised through a loss
allowance account.

Impairment of other non-current assets

Internal and external sources of information are reviewed
at the end of each reporting period to identify indications
that the following assets may be impaired or, except in the
case of goodwill, an impairment loss previously recognised
no longer exists or may have decreased:

—  property, plant and equipment;

—  right-of-use assets;

—  goodwill;

—  otherintangible assets;

— interestsin associates and a joint venture; and

— investments in subsidiaries in the Company’s
statement of financial position.
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

3. MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Credit losses and impairment of assets (Continued)

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

(v)  Measurement and recognition of ECL (Continued)

If any such indication exists, the asset’s recoverable
amount is estimated. In addition, for goodwill and
intangible assets that have indefinite useful lives, the
recoverable amount is estimated annually whether or not
there is any indication of impairment.

—  Calculation of recoverable amount

The recoverable amount of an asset is the greater
of its fair value less costs of disposal and value in
use. In assessing value in use, the estimated future
cash flows are discounted to their present value
using a pre-tax discount rate that reflects current
market assessments of the time value of money and
the risks specific to the asset. Where an asset does
not generate cash inflows largely independent of
those from other assets, the recoverable amount
is determined for the smallest group of assets that
generates cash inflows independently (i.e. a CGU).

—  Recognition of impairment losses

An impairment loss is recognised in profit or loss if the
carrying amount of an asset, or the CGU to which it
belongs, exceeds its recoverable amount. Impairment
losses recognised in respect of CGUs are allocated
first to reduce the carrying amount of any goodwill
allocated to CGU (or group of units) and then, to
reduce the carrying amount of the other assets in
the unit (or group of units) on a pro rata basis, except
that the carrying value of an asset will not be reduced
below its individual fair value less costs of disposal (if
measurable) or value in use (if determinable).
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3. MATERIAL ACCOUNTING POLICIES

INFORMATION (Continued)
Credit losses and impairment of assets (Continued)

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

(v)  Measurement and recognition of ECL (Continued)

—  Reversals of impairment losses

In respect of assets other than goodwill, an
impairment loss is reversed if there has been a
favourable change in the estimates used to determine
the recoverable amount. An impairment loss in
respect of goodwill is not reversed.

A reversal of an impairment loss is limited to the
asset’s carrying amount that would have been
determined had no impairment loss been recognised
in prior years. Reversals of impairment losses are
credited to profit or loss in the year in which the
reversals are recognised.

Contract assets and contract liabilities

A contract asset included in trade and other receivables is
recognised when the Group recognises revenue (see the
accounting policy for revenue and other income recognition
above) before being unconditionally entitled to the consideration
under the payment terms set out in the contract. Contract assets
are assessed for expected credit losses (see the accounting
policy for credit losses and impairment of assets above) and are
reclassified to receivables when the right to the consideration
has become unconditional (see the accounting policy for trade
and other receivables above).

A contract liability is recognised when the customer pays non-
refundable consideration before the Group recognises the
related revenue (see the accounting policy for revenue and
other income recognition above). A contract liability would also
be recognised if the Group has an unconditional right to receive
non-refundable consideration before the Group recognises the
related revenue. In such cases, a corresponding receivable
would also be recognised (see the accounting policy for trade
and other receivables above).

Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

3. EXETHRENE

FEBEREEREGE
RIBEE BT EERFINETHETFEZ
EREEZHIE (E)
(v) FERIEEERAGERER (&)
AR R

W& RBAEEEE (T EIEHE) ATl
SEMGFEEAFNEL - BIEHE
EEEED - mhEpEERARERR
—HATED -

RER R @ LUBE 2 BRI E
EEESTETNEERTERSR < &
BEEEROSNERBEONFEARTA

185 -

BHNEERGHNERE

AFAE S REMBRFAEZGNEERAREA
B B AGRAF HORE AR & O PSR RTR T VR
BA - HERUWA (B _E3CA R K B Al ek
RZBITHR)BER - ANEEREREER
BETHH(RELXEEBREREEREZER
KR WRESHKENENKSEETREN
DRERUFIE (R EXES MEMBEFKIEZ
SEHE) °

BHEERNEFPEASEERMBEEA (R X
BRABARE MR ERZ &5 BE) A -
PREREMRERER - MAKEAEFE R
MR E iR AR WA BT R AR BB -
AIGHBETSERR - EHFERT @ HED
FEUGREN S RER (R EXEMES L HEMBE
WERIE 2 &R e

ANNUAL REPORT 2026 %k

163



164

Notes to the Consolidated Financial Statements
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MATERIAL ACCOUNTING POLICIES
INFORMATION (Continued)

Payables

Payables are initially recognised at fair value and are
subsequently stated at amortised cost unless the effect of
discounting would be immaterial, in which case they are stated
at invoice amounts.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair
value less transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortised cost, using
the effective interest method. Interest expense is recognised
in accordance with the accounting policy for borrowing costs
above.

Segment reporting

Operating segments, and the amounts of each segment item
reported in the consolidated financial statements, are identified
from the financial information provided regularly to the Group’s
chief operating decision makers for the purposes of allocating
resources to, and assessing the performance of, the Group’s
various lines of business and geographical locations.

Individually material operating segments are not aggregated
for financial reporting purposes unless the segments have
similar economic characteristics and are similar in respect of
the nature of products and services, the nature of production
processes, the type or class of customers, the methods used to
distribute the products or provide the services, and the nature of
the regulatory environment. Operating segments which are not
individually material may be aggregated if they share a majority
of these criteria.

Events after the reporting period

Events after the reporting period that provide additional
information about the Group’s position at the end of the
reporting period or those that indicate the going concern
assumption is not appropriate are adjusting events and are
reflected in the consolidated financial statements. Events after
the reporting period that are not adjusting events are disclosed
in the notes to the consolidated financial statements when
material.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY
SOURCES OF ESTIMATION UNCERTAINTY

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

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

Critical judgements in applying accounting policies

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

Going concern

The assessment of the going concern assumption involves
making a judgment by the directors of the Company, at a
particular point of time, about the future outcome of events or
conditions which are inherently uncertain. The directors of the
Company consider that the Group has the ability to continue as
a going concern and the major events or conditions, which may
give rise to business risks, that individually or collectively may
cast doubts about the going concern assumption are set out in
Note 3.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of the
reporting period that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
within the next financial year.
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CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Key sources of estimation uncertainty (Continued)

Impairment assessment of goodwill and other intangible
assets

The Group tests annually whether goodwill and other intangible
assets have suffered any impairment in accordance with
accounting policies stated in Note 3. The recoverable amounts
have been determined based on value-in-use calculations or fair
value less costs to sell, whichever is higher. These calculations
require the use of judgments and estimates.

Judgement is required to determine key assumptions adopted in
the valuation models for impairment review purpose. Changing
the assumptions selected by the management in assessing
impairment could materially affect the result of the impairment
test and as a result affect the Group’s financial condition and
results of operations. If there is a significant adverse change
in the key assumptions applied, it may be necessary to take
additional impairment charge to the consolidated statement of
profit or loss and other comprehensive income. Please refer to
Note 17 for details.

Impairment allowances on contract assets, trade and other
receivables, amount due from related parties and loan
receivables

The Group estimates the loss allowances for contract assets,
trade and other receivables, amount due from related parties
and loan receivables by assessing the ECLs. This requires
the use of estimates and judgements. ECLs are based on the
Group’s historical credit loss experience, adjusted for factors
that are specific to the debtors, and an assessment of both the
current and forecast general economic conditions at the end
of the reporting period. Where the estimation is different from
the previous estimate, such difference will affect the carrying
amounts of contract assets, trade and other receivables,
amount due from related parties and loan receivables and thus
the impairment loss in the period in which such estimate is
changed. Details refer to Note 6.
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TR BEREEFER A FER LSRR AR
BERE)ETE - ZFaHEAFLHE RAGE

EERERERNNEEEXMRAZEIEREK
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CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Key sources of estimation uncertainty (Continued)

Fair value measurements and valuation processes

Some of the Group’s assets are measured at fair value for
financial reporting purposes. The Directors determine the
appropriate valuation techniques and inputs for fair value
measurements.

In estimating the fair value of an asset, the Group uses market-
observable data to the extent it is available. Where observable
market data are not available, the Group engages independent
qualified professional valuers to perform the valuation and works
closely with the independent qualified professional valuers to
establish the appropriate valuation techniques and inputs to the
model.

The Group uses valuation techniques that include inputs that
are not based on observable market data to estimate the fair
value of certain types of financial instruments. The use of
valuation models and assumptions in valuing these financial
instruments is subjective and requires varying degrees of
judgement. Note 6 provides detailed information about the
valuation techniques, inputs and key assumptions used in the
determination of the fair value of various assets and liabilities.

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

CAPITAL RISK MANAGEMENT 5.

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

The management reviews the capital structure on a regular
basis. As part of this review, the Directors consider the cost of
capital and the risks associated with each class of capital, and
will balance its overall capital structure through the payment of
dividends, new shares issues and debt financing.

The capital structure of the Group consists of bank balances
and cash, lease liabilities, amounts due to related parties, other
borrowing and total equity (comprising issued share capital,
reserves and accumulated losses).

The gearing ratios as at 30 June 2026 and 2025 are as follows:

EXEpmEE

AEBEREEN  UHERANEE 2 B
Brg  ARERRCERIESFERRRS
KA - AEEBERAE FFEEFT

Heh

ey

EEEE PR EARE - FRARH—#
D BEFEEEAKANEESHERIERERAR
@ WEBEBIKNRE - BITHRREBRE T
EERREARE

AEBENEARBRBRITESRNRE - HER
18 - ERARE T 3R - Rib AR B (B
EHTERA - HENRER) -

MR2026F K2025F6 A30HMEER B ELN
T

2026 2025

2026 20254

HK$’000 HK$’000

FET FET

Total debts (Note) 1SS (Ht) 27,506 28,503
Less: Bank balances and cash A IRTTER KIS (2,079) (1,541)
Net debt FEE 25,427 26,962
Equity attributable to owners of the Company AR 1A AFE(L#ERS 30,950 56,082
Gearing ratio EEBELE 82% 48%

Note:

Total debts included lease liabilities, amounts due to related parties and
other borrowing of the Group as detailed in Notes 31 to 33.

Neither the Company nor any of its subsidiaries is subject to externally
imposed capital requirements.

it

REGREAEBENEERE BB TR R M
a3 FIEAME31E33

RRABREEMMBRRABEZBRINEHEINEERR
=
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Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

The Group’s major financial instruments include financial
assets at FVOCI, trade and other receivables, loan receivables,
amounts due from related parties, financial assets at FVPL,
bank balances and cash, trade and other payables, amounts
due to related parties, other borrowing and lease liabilities.
Details of these financial instruments are disclosed in respective
notes. The risks associated with these financial instruments
and the policies on how to mitigate the effects of these risks are
set out below. The management manages and monitors these
exposures to ensure appropriate measures are implemented on
a timely and effective manner.

There has been no change to the types of the Group’s
exposure in respect of financial instruments or the manner in
which it manages and measures the risks.

6. FINANCIAL INSTRUMENTS 6. ®@ITH
Categories of financial instruments SEITRER
2026 2025
20264 20254
HK$’000 HK$’000
FHET FET
Financial assets SHMEE
Financial assets at FVPL BAFEFABTZHSREE 30,709 31,109
Financial assets at amortised cost HEEN T ENESREE
(including cash and cash equivalents) (BIEReRREEEY) 19,619 35,335
Financial assets at FVOCI BAFEF AR M EWEER
TRIEE 3,903 5,762
Financial liabilities o= =E
Financial liabilities at amortised cost BEENAGTENEREE 37,268 37,665
Financial risk management policies and objectives MHEREERRKEBE

AEENETEZSRTASERATEFARLMLE
RSN EREE - B REMRYITR - B
B3 BKREE IR - mATHEARRNE
BEE  RITEHRLRD  BHREMBEMRK
R BB TR - AtERREERE - %
FERTANFBEREAMETRE - BEZXF
T AR T R A LR K AR AR B8 % S JR\ e 2 52 S VR
RENTX - EEREEELERZFRR - AE
RIS R BRI B HEEE 6 o

IERMTAXHEEERERBRZIAMS @ &
SEAS 2 ERERW RS
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Foreign exchange risk

The Group is not exposed to significant currency risk as most of
sales, income, purchases and expenses are denominated in the
functional currency of the operations to which they relate.

The Group currently does not have a foreign currency hedging
policy. However, the management monitors foreign exchange
exposure and will consider hedging significant foreign currency
exposure should the need arise.

Interest rate risk

The Group’s bank balances have exposure to cash flow
interest rate risk due to the fluctuation of the prevailing market
interest rate on bank balances. The Group is also exposed to
fair value interest rate risk related primarily to its fixed-rate loan
receivables, other borrowing and lease liabilities. The Directors
consider the Group’s exposure of the fair value interest
rate risk on fixed-rate loan receivables, other borrowing and
lease liabilities and the cash flow interest rate risk on its bank
balances are insignificant. Therefore, no sensitivity analysis is
presented.

Equity price risk

The Group is exposed to equity price risk through its investments
in unlisted and listed equity securities as included in financial
assets at FVOCI (see Note 21) and financial assets at FVPL (see
Note 27) respectively. The management manages this exposure
by maintaining a portfolio of investments with different risks.

SRMTRZE
BERMEEEERECE ()

SME RS2
R AEE ARG D HE - WA ~ BE RN
HEEENDREERE L BEEXIMNER

B -

BRI NS o AT EREE
ERANERS - ISR U BEE EREASNER,
1T -

FIEm Bz

R RITAEBRKIRITTISMN R ZKE - NEEH
RITRBPAEAZASREMN KRR - AEE AT
TERABEFENERMHBKER  HMOERIEE
BEAENATENERR - EERR - A5E
SLEE A R EIRE R - B ERREE A E&
RN FEFRERA R RITERAZHIRE
MEFNXABIATEKR - Bt - WE2IIGURE
DT °

B EEEE
AEEERED R AR A FEF A2 E RS
MEREE (RME2D) KA FHEFABENE
BMEE (RME27) MIEEH R EMBRAFFRE
A EFERER - EREEBHEAZTA
B EHAERIRALR
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Equity price risk (Continued)
Sensitivity analysis

The sensitivity analysis below has been determined based on
the exposure to equity price risk at the end of the reporting
period.

If the prices of the respective listed equity securities had been
10% (2025: 10%) higher/lower, the post-tax loss for the year
would decrease/increase by approximately HK$1,051,000
(2025: approximately HK$766,000) as a result of the change
in fair value of listed security investments. Sensitivity analysis
for unlisted and delisted equity investments with fair value
measurement categorised within Level 3 were disclosed in the
fair value measurement of financial instrument.

Credit risk

Credit risk refers to the risk that a counterparty will default on
its contractual obligations resulting in a financial loss to the
Group. The Group’s credit risk is primarily attributable to bank
balances, trade and other receivables, loan receivables and
amounts due from related parties. The Group’s exposure to
credit risk arising from bank balances is limited because the
counterparties are banks for which the Group considers to have
low credit risk.

The maximum exposure to credit risk is represented by the
carrying amount of each financial asset in the consolidated
statement of financial position.

Notes to the Consolidated Financial Statements
REMBHRRMET
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Credit risk (Continued)

(i) Trade receivables and contract assets

The Group’s exposure to credit risk is influenced mainly
by the individual characteristics of each customer rather
than the industry or country in which customers operate
and therefore significant concentrations of credit risk
primarily arise when the significant exposure to individual
customers. At the end of the reporting period, the Group
has a certain concentration of credit risk as 94% (2025:
96%) and 96% (2025: 98%) of the trade receivables and
contract assets were due from the largest customer and

the five largest customers respectively.

In respect of trade receivables and contract assets,
management has a credit policy in place and the
exposure to the credit risk is monitored on an ongoing
basis. Individual credit evaluations are performed on all
customers requiring credit over a certain amount. These
evaluations focus on the customer’s past history of
making payments when due and current ability to pay, and
take into account information specific to the customer as
well as pertaining to the economic environment in which
the customer operates. The Group allows an average credit
period within 30 days (2025: within 30 days) to its trade
customers. Normally, the Group does not obtain collateral
from customers. Management considers the aggregate
risks arising from the possibility of credit losses are limited

and to be acceptable.

The Group measures loss allowances for trade receivables
and contract assets at an amount equal to lifetime ECLs,
which is calculated using a provision matrix. The Group
segments its trade receivables and contract assets based
on the customer bases due to different loss patterns

experienced in the different industries.
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| = Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

6. FINANCIAL INSTRUMENTS (Continued) 6. LRTAZE
Financial risk management policies and objectives BERREREBEERBER (&)
(Continued)
Credit risk (Continued) EERE (&
(i) Trade receivables and contract assets (Continued) (i) BZEWHEREVEE (&)
The following table provides information about the TRERBEEAEEEZE ZRUGHEREHE
Group’s exposure to credit risk and ECLs for trade ENEERRBEEREPEERBENER

receivables and contract assets:

2026
20265
Expected  Gross carrying Loss
loss rate amount allowance
FEHIES IR R RE#AE EERE
% HK$’000 HK$’000
FET FETT
Provision of private educational M AHKSE
services R
Current BER 0.28 1,406 4)
Past due B8 H 1.16 345 4)
1,751 (8)
2026
2026
Expected  Gross carrying Loss
loss rate amount allowance
AR IR R REAE EiaRE
% HK$’000 HK$’000
FET FETT
Sale of advanced technology FEREEREE
product and services R R#
Current BNEA N/ATiE B - -
Past due B HA 94.34 212 (200)
212 (200)
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives

(Continued)
Credit risk (Continued)

SRTAZE

BBRBEEEERBEK(E)

FEmE (&

(i) Trade receivables and contract assets (Continued) () BZENNEREVEE &)
2026
20265

Expected  Gross carrying Loss

loss rate amount allowance

FEHAE IR R BRE#AE E5iaRE

% HK$’000 HK$’000

FETT FET

Trading of gaming products FRERES

Current BNHA N/ATiE A - -
Past due B HA 100 29,919 (29,919)
29,919 (29,919)

2025
20254

Expected Gross carrying Loss

loss rate amount allowance

TEHIESE X IRMEBE BB

% HK$’000 HK$’000

FET FHET

Provision of private educational M AHE
services R

Current BNHA 0.56 538 (3)
Past due SRRt 5.19 578 (30)
1,116 (33)
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% L Notes to the Consolidated Financial Statements
mEMBEmRME
For the year ended 30 June 2026 #H£2026F6A30H [t F[E

6. FINANCIAL INSTRUMENTS (Continued) 6. ERMIAE
Financial risk management policies and objectives BERREREBEERBER (&)
(Continued)
Credit risk (Continued) =EE (B)
(i)  Trade receivables and contract assets (Continued) () BZENNEREVEE &)
2025
20254
Expected Gross carrying Loss
loss rate amount allowance
TEHIESIE X ARE4B(E agista i
% HK$000 HK$'000
FETT FET
Sale of advanced technology FENEEREER
products and services PR
Current BNER 9.09 33 (3)
Past due B i HA 73.30 221 (162)
254 (165)
2025
20254
Expected Gross carrying Loss
loss rate amount allowance
TEHIESE X BRME4E(E st
% HK$000 HK$'000
FETT FET
Trading of gaming products FEERES
Current BN HA N/A 3 A - -
Past due R 72.13 32,109 (23,162)
32,109 (23,162)
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Credit risk (Continued)

(i)

Trade receivables and contract assets (Continued)

Expected loss rates are based on actual loss experience
over the past 12 months. These rates are adjusted to
reflect differences between economic conditions during
the period over which the historic data has been collected,
current conditions and the Group’s view of economic
conditions over the expected lives of the receivables.

Movement in the loss allowance account in respect of

6. EWMIAZE

BBRBEEEERBEK(E)

FEmE (&

() EZREWHEREXEE HE)

EHERXERBEI2EANERER
RRISH - ZFHLREERE  ARBUSE

BIESEHIER

AR ER - BRI

NL/A

LA Re 75 55 B 4 PR UK R IR TR AT B AR AR O

MBS -

FREZRIGAERENEENEIREBR

trade receivables and contract assets during the year is as VBN
follows:
Trading of
VR products
Provision and
of private provision Trading
educational of related of gaming
services services products Total
VRERES
RHEBA RiEMH PR
HAERG HE R AR5 EmES st
HK$000 HK$’000 HK$’000 HK$’000
FET TET TFET TFET
Balance at 1 July 2024 202467 A1 8 2 # 70 109 665 844
(Reversal of impairment losses)  © #E3:2 Gl {E Er 185 [E])
impairment losses recognised  JA{EEE (37) 56 22,497 22,516
Balance at 30 June 2025 R2025%F6 A308 &
and 1 July 2025 20257 A1 R Z & 33 165 23,162 23,360
(Reversal of impairment losses) = #&32 CRl A& 1B #E @)
impairment losses recognised  JEEEE (25) 35 6,757 6,767
Balance at 30 June 2026 120266 A30H 2 &84 8 200 29,919 30,127

Bradaverse Education (Int’l) Investments Group Limited JEFE# & (BB IREEF AR A 7



6. FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Credit risk (Continued)

(if)  Other financial assets

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

6. ¢RMIA#E
BERMEEEERECE ()

EEmE (&
(i) EthEHEE

The Group considers the probability of default upon
initial recognition of asset and whether there has been
a significant increase in credit risk on an ongoing basis
throughout each reporting period. To assess whether
there is a significant increase in credit risk, the Group
compares the risk of a default occurring on the asset as at
the reporting date with the risk of default as at the date of
initial recognition. It considers available reasonable and
supportive forward-looking information. Especially the
following indicators are incorporated:

— internal credit rating;

—  external credit rating (as far as available); and

— actual or expected significant adverse changes in
business, financial or economic conditions that

are expected to cause a significant change to the
counterparties’ ability to meet its obligations.

REEEETIAEREERAEOR LR
EERRNSMEMAE T EFERBILM -
RHEEERRBGRBIEM - ARELR
RiE BRI HER B REER RO
Rk - HEZEAESEE B AR ATITE
HER - LECBEATHER

- RBMEERIA
- IMEMEEFR(BETEANES Rk
- BEHREHXRZHTFETHEEMNE

BAEBARENERS - MBESEERR
BERSIFARNEATHEC -
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Notes to the Consolidated Financial Statements

REMBHRRE

For the year ended 30 June 2026

6. FINANCIAL INSTRUMENTS (Continued) 6.

Financial risk management policies and objectives

(Continued)
Credit risk (Continued)

(if)  Other financial assets (Continued)

HZE2026F6 A30R I(EFE

SRMTRZE
BERMEEEERECE ()

FEmE (&)

A summary of the assumptions underpinning the Group’s

ECL model is as follows:

Various categories adopted by the Group for the expected
loss assessment on the Group’s deposits and other
receivables (excluding trade receivables, prepayments
and prepaid other taxes but including amounts due from

joint ventures, associates and non-controlling interests of

subsidiaries) are as follows:

(i) Atttz mEE )

AEBZ EREEEREAERNRRALE
LI

7R 62 [t AN B [ e 7 50 B L A FE MR IR (R
BB S RUGR - FBNFIRERBNEB
H - EREREEEAT  BEAT RS
N IR R OR) E T IR B R AT L B
PR RS EFERINT

Basis for recognition of ECL provision

BABRHNEFESERENESRE

Category Definition of category

<Yl HhWER

Stage 1 Exposures where there has not been a significant
increase in credit risk since initial recognition and
that are not credit-impaired upon origination.

E—FEER BV EREZEERRIEEEL N - BRE
R EEEREZIER

Stage 2 Exposures where there has been a significant
increase in credit risk since initial recognition but
are not credit- impaired.

FE R BYREREZEERRBZEM  ETREE
BEZ B °

Stage 3 Exposures are assessed as credit-impaired when
one or more events that have a detrimental
impact on the estimated future cash flows of that
asset have occurred.

FE=PEER EREGHZEENMARKRIREREEMTF

FEZ-ANZEEN - ABERBEASRTES
HREERE -

Portion of the lifetime ECL associated with
the probability of default events occurring
within the next 12 months is recognised.
R R+ B A R B E 2 AT RE
BN HEBEEEENHS

Lifetime expected losses (i.e. reflecting the
remaining lifetime of the financial asset) is

recognised.
WREETEHEE - R EENT %

Lifetime expected losses is recognised and
interest revenue is calculated by applying
the effective interest rate to the amortised
cost (net of provision) rather than the gross
carrying amount.

WREHENEE - WEREAERANER
HEHACR (RN B ) MIEBR M AAERT B B
WA o

Further quantitative disclosures in respect of the Group’s
exposure to credit risk arising from other receivables, loan
receivables and amount due from related parties are set
out in Notes 24, 25 and 26 respectively.

BRAASEREMBYRGRIR  BRERKLE
WRAs T B MEL M EERRE—FE
L3 TR BB TE24 - 2526 °
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6. FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Credit risk (Continued)

(if)  Other financial assets (Continued)

(A)

Loan receivables

At the end of the reporting period, the Group had a
concentration of credit risk as 64% (2025: 64%) of
the loan receivables due from the Group’s three
(2025: three) largest borrowing customers.

The Directors consider that the credit risk arising
from the loan receivables is significantly mitigated by
the collaterals held, if required. The Group seeks to
maintain strict control over its outstanding loans and
interest receivables to minimise credit risk. Overdue
balances are reviewed regularly by management.

Notes to the Consolidated Financial Statements
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BERMEEEERECE ()

EEERE ()
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(A FEER
RBERR  AKRENEERRSE
o REREKEFEI64% (20255
64%) 2R A A B = {E (20255 : ={&)
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Notes to the Consolidated Financial Statements s
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued) 6. ERMIAE
BREBREREEREEE)

Financial risk management policies and objectives
(Continued)

Credit risk (Continued) =EE (&)
(i) Other financial assets (Continued) (i) BttzmEE (B)
(A) Loan receivables (Continued) (A) FEWEFR#E)

Movements in the gross amount of loan receivables ERERBE 2 EHIT

180

are as follows:

Stage 1 Stage 2 Stage 3 Total
E—MEE EMEER E=ER st
HK$’000 HK$'000 HK$°000 HK$000
FEIT FET FET FET
At 1 July 2024 HR2024F7A1H 16,638 7,984 4,297 28,919
New loans originated EEENR 1,820 701 - 2,521
Transfer HE (9,734) - 9,734 -
Repaid during the year REABEE (1,915) (1,440) (1,505) (4,860)
At 30 June 2025 MR2025%F6 A30H
and 1 July 2025 K2025%F7A1H 6,809 7,245 12,526 26,580
New loans originated MEAER 787 696 393 1,876
Transfer s (6,354) (882) 7,236 =
Repaid during the year READEE (1,242) (705) (600) (2,547)
At 30 June 2026 R2026%F6 A30H — 6,354 19,555 25,909
By class as 30 June 2026 1R2026F6 A30H
AR B S
— Loan receivables —EUE K - 6,270 19,033 25,303
— Interest receivables — EYFIE - 84 522 606
— 6,354 19,555 25,909
By class as 30 June 2025 120256 H30H
AR B S
— Loan receivables — BB 6,700 7,000 12,292 25,992
— Interest receivables — FEUR B, 109 245 234 588
6,809 7,245 12,526 26,580
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6. FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Credit risk (Continued)

(if)  Other financial assets (Continued)

(A)

Loan receivables (Continued)

ECLs allowances of loan receivables

An analysis of changes in the corresponding ECL

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

6. ¢RMIA#E
BERMEEEERECE ()

FEmE (&
(i) Atttz mEE )
(A) FEMER (&)
ERES . BREEEERE
HENFREEERREZES 2

allowances is as follows: Wran T
Stage 1 Stage 2 Stage 3 Total
HE—PER EoREER EEREER st
HK$000 HK$000 HK$'000 HK$'000
FET FET FET FET
At 1 July 2024 M2024%F7H1H 49 112 4,297 4,458
Impairment loss recognised T AERRIE K18 - — 9,706 9,706
Transfer between stages FPEER 2 R (28) - 28 -
Impairment loss reversed FRREEERRD

during the year (11) (108) (1,505) (1,624)
At 30 June 2025 and 20256 A30H &

1 July 2025 2025%7A1H 10 4 12,526 12,540
Impairment loss recognised  C #ERRIE K18 — 105 7,232 7,337
Transfer between stages FPEER 2 R (10) 6 4 -
Impairment loss reversed FABEBERE

during the year — — (207) (207)
At 30 June 2026 1202696 A30H — 115 19,555 19,670
By class as 30 June 2026 7R2026%F6 A30H

ZEERE S
— Loan receivables —EE R - 114 19,033 19,147
— Interest receivables — FEUFIE — 1 522 523
— 115 19,555 19,670

By class as 30 June 2025 720256 H30H

BIERE S
— Loan receivables —EIRE K 10 4 12,293 12,307
— Interest receivables — FEUWFIE - - 233 233
10 4 12,526 12,540
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued)

Financial risk management policies and objectives
(Continued)

Credit risk (Continued)
(if)  Other financial assets (Continued)
(B) Other financial assets at amortised cost

Other financial assets at amortised cost include other
receivables, deposits, amounts due from related
parties and bank balances. The Group accounts for
its credit risk by appropriately providing for ECLs on a
timely basis. In calculating the ECL rates, the Group
considers historical loss rates for each category
of receivables and adjusts for forward looking
macroeconomic data.

At 30 June 2025, other receivables of approximately
HK$12,098,000 were individually determined to
be impaired. The individually impaired receivables
related to debtors that were in financial difficulties
and management assessed that none of these
receivables were expected to be recovered.
Consequently, specific loss allowance was
recognised.

ECLs allowances of amount due from related parties,

deposits and other receivables

An analysis of changes in the corresponding ECL
allowances is as follows:

SRMTRZE
BERMEEEERECE ()

FEmE (&
(i) Atttz mEE )
(B) IZEHMATTENEMEREE

RBERAGHENEMEREERRERE
MR - R - YRR T IR A
KiRITHEER - AREREEERREE
H RESEHREHERER - NETEES
SEERXE  AEEGEEZHREK
RIBZ L R R ATHE 1 2 ZRBAE
EBUREL I -

202566 4301 - HAthEUFRIAL
12,098,000% 7T # & 7l & & & 2 R
18 © {5 28 HY WU TR BB 7 IR
ZBEBAGR  MEREBEZEEK
SIBTREA AT E - EitE - R ERER
BT ERR

FEYR AR 0 BOR i R H A U IR

ZIEEEEERE

IR TS R SRR Y BB 2 S
T -

Stage 1 Stage 2 Stage 3 Total
E—MEE EMEE E=MBE st
HK$'000 HK$'000 HK$'000 HK$’000
FEIT FET FEIT FEIT
Balance at 1 July2024,30  H2024%F7H1H -
June2025and 1 July 2025 202546 A30H &
20257 A1H Z &8 . — 12,098 12,098
Impairment loss recognised = ERIBEE B 168 - — 168
Written off of impairment loss 745 R 8538 (B 538
during the year — — (12,098) (12,098)
At 30 June 2026 120266 A30H 168 — — 168
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| = Notes to the Consolidated Financial Statements

mEMBEmRME
For the year ended 30 June 2026 #;£202696 A308 [t FE

6. FINANCIAL INSTRUMENTS (Continued) 6. LRTAZE
Financial risk management policies and objectives BERREREBEERBER (&)
(Continued)
Credit risk (Continued) EERE (&
(i)~ Other financial assets (Continued) (i) Btz @EE &)

(B) Other financial assets at amortised cost (Continued) (B) REEKAHENEMERMEE (B
ECLs allowances of amount due from related parties, e REMERGE BHEEEER
deposits and other receivables (Continued) [i1C-%

The Group has assessed that the ECL rate for other AEED L1218 A FEBEEEF GHE
financial assets at amortised cost is immaterial under BN AT EMEMSRmEE 2 TBHIE
12 months expected losses method. Thus, loss BEBRRITTEKX - AL - Lig#EEK
allowance for other financial assets at amortised cost KA ENHMERMEEELBRER
was HK$168,000 (2025: Nil). 168,000/ 7T (20254 : #) °
Liquidity risk TEELEE
In the management of the liquidity risk, the Group monitors REERBECRRE  AEFREREKERFRES
and maintains a level of cash and cash equivalents which are MRS EEBMRENEEBRATEAIKFE « B
deemed adequate by the management to finance the Group’s NAEEMEENMRERSRERBNTE -

operations and mitigate the effects of fluctuations in cash flows.
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued) 6. ERMIAE
BREBREREEREEE)

Financial risk management policies and objectives

(Continued)

Liquidity risk (Continued)

The following tables detail the Group’s remaining contractual

maturity for its non-derivative financial liabilities. The tables

have been drawn up based on the undiscounted cash flows of

financial liabilities based on the earliest date on which the Group

can be required to pay and includes both interest and principal

cash flows for non-derivative financial liabilities.

The tables include both interest and principal cash flows. To

the extent that interest flows are floating rate, the undiscounted

amount is derived from market interest rates prevailing at the

end of the reporting period.

REBELEE (&
TREJIAEENITESRAGRTAODH
BFIS o JIRTDRIBAEE A gL AR & T B
HZERABENRUERREREMRER - B3¢
TEERBENNELAZRERE

FIERRAFERALBERE - ENERERT
PREGHBMRERN  ABRLEDAREHEK
WITIRFIREGHE -

More than
Weighted ~ On demand 1 year but Total
average or within not more than undiscounted Carrying
interest rate 1year 5years cash flows amount
g REX 1L KERESE

FighIZ% HIFH BFEBEF mERE REE
% HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET

As at 30 June 2026 1202656 830H

Non-derivative financial liabilities ETESMAE

Trade payables B HRENFIE N/ATEH 2,797 = 2,797 2,797
Other payables HEi R 3E N/ATEH 1,871 = 1,871 1,871
Accruals [EEtER N/ATEH 5,094 = 5,094 5,094
Lease liabilities HESBE 12% 3,710 2,349 6,059 5,379
Amounts due to related parties JE Bl FUR N/ATEF 1,426 = 1,426 1,426
Other borrowing HifER 11% 20,701 = 20,701 20,701
35,599 2,349 37,948 37,268

As at 30 June 2025 20256 4308

Non-derivative financial liabilities ETEemas

Trade payables B HENTIE N/ATER 2,188 - 2,188 2,188
Other payables Hib R FE N/ATE 1,936 - 1,936 1,936
Accruals [E:TER N/ATRE 5,038 - 5,038 5,038
Lease liabilities HEAE 12% 5,552 3,714 9,266 8,256
Amounts due to related parties [ BBEE A 7R N/ATRE 1,374 - 1,374 1,374
Other borrowing HifE 11% 19,811 - 19,811 18,873
35,899 3,714 39,613 37,665

Bradaverse Education (Int’l) Investments Group Limited JEFE# & (BB IREEF AR A 7



FINANCIAL INSTRUMENTS (Continued)

Fair value measurements of financial instruments

This note provides information about how the Group determines

fair values of various financial assets.

Fair value of the Group’s financial assets that are

measured at fair value on a recurring basis

Some of the Group’s financial assets are measured at fair
value at the end of each reporting period. The following table
gives information about how the fair values of these financial
assets are determined (in particular, the valuation technique(s)

and inputs used).

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

¢RI AEE

SRMIAECATENE
HHEREEAEENAEETRSREENA
TFERHEER -

RIEEEMEEL L FETENIEEETHE
EH A FE
AEEROEREENSRERNRIZQFE
B TRAHENSANAEEZSRMEEN
DA CCERA G ESN kAR -

Fair value as at
RT5IRHNATE
30 June 30 June
Financial assets 2026 2025 Fair value hierarchy Valuation technique(s) and key input(s)
20265 2025
SRER 6A30H 6H30R ATEER RERTRBREABE
HK$'000 HK$'000
FET FET
Financial assets at FVOCI (Nofe 21)
BEATEFARMZAKENERERE
(Brzt21)
— Unlisted equity interest 3,903 5,762 Level3 Market approach
- FE E R AR =& 5%
Major significant unobservable inputs:
FEEATIBRBALE

(i) Price-to-book (“P/B") ratio of comparable
listed companies; and

() TELE FHARM TR ((HERE]) : Rk

(ii) Discount for lack of marketability

(i A S TR AR
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Notes to the Consolidated Financial Statements *\,
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued) 6. EMIA#E
Fair value measurements of financial instruments EMIAZATVEFEE)
(Continued)
Fair value of the Group’s financial assets that are RIEEE B EZ L FEFEN I EBEHE
measured at fair value on a recurring basis (Continued) ERA-FE(E)
Fair value as at
RTHABNATE
30 June 30 June
Financial assets 2026 2025 Fair value hierarchy Valuation technique(s) and key input(s)
20265 2025%
SHEE 6A30H 6A30E AFEER BRI R ERE A BE
HK$'000 HK$'000
FAT FET

Financial assets at FVPL (Note 27)
BRAVEFABENEREE Wit27)

— Listed equity securities 12,592 9,174 Level 1 Quoted bid prices in an active market
- FHRARES £ EETSMIREAE
— Unlisted equity investment 12,646 15,451 Level 3 Index Return Method
- ETRARE E b (BRI
Major significant unobservable inputs:
FESRIIBREAEE

(i) Change in share price of comparable listed
companies during the delisted period; and

() BRI AT LB A RIMREZE) : K

(ii) Discount for lack of marketability

(i) ERZ TE B IR

— Unlisted equity funds outside Hong Kong 5471 6,484 Level2 Net asset value of the fund provided by the broker
- BRBME L TRAES E_R RERHNESEREFE

There was no change in valuation techniques during the year REZE2026FE6 H30R IFEE - (HEFRMTI ik
ended 30 June 2026. The Directors believe that the estimated o BERAMMERMER ZHETAYE (RE
fair values resulting from the valuation technique(s), which are SRR EARR) REBAAEEEH (REE1E
recorded in the consolidated statement of financial position, M EMEERERAR) AEE  TARSRE
and the related changes in fair values, which are recorded HASZBEZBE -

in the consolidated statement of profit or loss and other
comprehensive income, are reasonable, and that they were the
most appropriate values at the end of the reporting period.
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6. FINANCIAL INSTRUMENTS (Continued)

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

6. EWMIAZE

Fair value measurements of financial instruments
(Continued)

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis (Continued)

Below is a summary of relationship of unobservable input(s) to
fair value, significant unobservable inputs to the valuation of

ERMTAZAFEFE®E)

RIBAEE B RE N FEGBHFAEEEHE
EHRFE (E)

720266 A30H « TRBRGABBEAFE
MBI - SR TAMEZEATAERE ABUR

financial instruments together with a quantitative analysis as at BREESWHMEBLT
30 June 2026:
Valuation Relationship of unobservable - Significant
Financial assets technique input(s) to fair value unobservable input(s) Range/amount Sensitivity of fair value to the input(s)
TIEERAYUE ERI

SHEE EERH BATENEE BAHE BE/¢H BARBLAVEZHRE

Unlisted equity interest — Market Higher the P/B ratio, higher  P/B ratio 1.14times 5% increase (decrease) in the P/B ratio
approximately HK$3,903,000 approach the fair value and vice versa (2025:0.79 times) would result in increase (decrease) in
(2025: approximately fair value of approximately HK$101,000
HK$5,762,000) (2025: approximately HK$103,000)

¥ FTiRAER % TREES  ATEER - TEX 1145 MERREN(RD) 5% ERATEEM
—#)3,903,000% 7T (20255 2 78 (20255 : 0.79f%) (Bi) 49101,000787T (20255 : 4
#15,762,000787T) 103,0007%7t)

Higher the discount rateof ~ Discount for lack of ~ 20.4%(2025: 20.5%)
lack of marketability, lower

the fair value and vice versa

marketability

B RTHEHE R (20255 : 20.5%)

RZDERBENMERE BRZWERBENR 204%
=)
R

5% increase (decrease) in the discount
rate of lack of marketability would result
in (decrease) increase in fair value
of approximately HK$50,000 (2025:
approximately HK$74,000)

B mnmmEaRER E M (Rl 5%
SEHATE(HD) EM450,000%
T (20255 : £774,000/7T)
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued) 6. TRTAZE
Fair value measurements of financial instruments SRIAZAFETERE)
(Continued)
Fair value of the Group’s financial assets that are REBAEZHEEZ N FEFTENIEASHE
measured at fair value on a recurring basis (Continued) ERA-FE(E)

Valuation Relationship of unobservable - Significant

Financial assets technique input(s) to fair value unobservable input(s) Range/amount Sensitivity of fair value to the input(s)
TUBRBANE ERIE 2

SREE EERH RAVENBE BAE BE/ /28 BARBAVEZHRE

Unlisted equity securities Index Return  Higher the share price of the ~ Change in 111.15%t0-97.25% % increase (decrease) in share price of
—approximately Method comparable companies, share price of (2025:72.22% to comparable companies would result
HK$12,646,000(2025: higher the fair value and comparable -92.25%) inincrease (decrease) in fair value of
approximately HK$15,451,000) vice versa companies during approximately HK$269,000 (2025:

the delisted period approximately HK$107,000)

¥ EARAES - BEE®E  TANBRAANRESS - RESETHERL 11115%Z2-97.25%  TERBAANREZMHD)5%eE
712,646,000/ DTESES - RZTR ANREED (20255 : 72.20%  BATEEMOAD)4)269,000% 7T
(2025 : #715,451,000%7T) £92.25%) (2025 : #107,000%7T)

Higher the discount rate of  Discount for lack o~ 45% to 53% (2025: 45% 5% increase (decrease) in the discount
lack of marketability, lower ~ marketability to 58%) rate of lack of marketability would result
the fair value and vice versa in (decrease) increase in fair value of

approximately HK$693,000 (2025:
approximately HK$1,049,000)

REDERBENMEZE BRZTERBEER 45%E53% Rz W RRIEMRRERI(5D) 5%
B ATEEE R2K (20255 : 45%% SEYRTE(RS) E49693,000/8
R 58%) 70(2025F : 471,049,000/ 7T)
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FINANCIAL INSTRUMENTS (Continued)

Fair value measurements of financial instruments
(Continued)

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis (Continued)

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

SRMTRZE
SWMIE>AFENEE)

RIEEEMEERZ L FPETEBNIEEETHE
ERR-FE(E)

Fair value hierarchy NFEER
Level 1 Level 2 Level 3 Total
F—k - Jat1 F=H ‘st
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FEr
As at 30 June 2026 72026F6H30H
Financial assets at FVOCI BRATEG AR EZERERN
— Unlisted equity interest — 3 FR AR = - 3,903 3,903
Financial assets at FYPL BATEG BRSNS MEE
— Listed equity securities — FRAES 12,592 = = 12,592
— Unlisted equity investment in Hong Kong - B8 3E F TR AR E - - 12,646 12,646
— Unlisted equity funds —JEETRAES = 5,471 = 5,471
12,592 5,471 12,646 30,709
As at 30 June 2025 20256 A30H
Financial assets at FVOCI BATEGAEMZERERN
— Unlisted equity interest —JE FTR AR - - 5,762 5,762
Financial assets at FYPL BATEGABRNEHEE
— Listed equity securities — FiRAES 9,174 - - 9,174
— Unlisted equity investmentin Hong Kong ~ — &8 3F FRAAIRE - - 15,451 15,451
— Unlisted equity fund —JErmRAES - 6,484 - 6,484
9,174 6,484 15,451 31,109

During the years ended 30 June 2026 and 2025, there was no
transfer of fair value measurement between Level 1, Level 2 or
Level 3.

B ZE20265F K2025F6 H30A LFE - &
FoREF=F MW EEM A FETEEE -
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

6. FINANCIAL INSTRUMENTS (Continued)

Fair value measurements of financial instruments
(Continued)

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis (Continued)

The details of movements in fair value measurements in Level 3
are as follows:

Reconciliation of Level 3 fair value measurements

6. ¢RMIAE
SWMIE>AFENEE)

RIEEEMEERZ L FPETEBNIEELHE

ERR-FE(E)
F=RANTHEFENRHFBENT

FZRAFlEFEAEE

2026 2025
20264 2025%F
Financial assets Financial assets Financial assets ~ Financial assets
at FVPL at FVOCI at FVPL at FVOCI
BAYE RATERA BRATE  EATEFA
STABEN  HitZEdkE AR Hdz2Eks
CHEE HNemEE CREE HEREE
HK$’000 HK$’000 HK$'000 HK$’000
FET FAET FET FET
At beginning of the year RED 15,451 5,762 16,671 3,786
Changes in fair value recognised ~ PMERHERK A TEEES)
in profit or loss (included in fair Gt ARAFE AER
value of financial assets at FVPL)  H)& BB EH AT EE
#) (2,805) - (1,220) -
Changes in fair value recognised M E 2 EUREFERH D
in other comprehensive income  FEZH) Gt AR FER
(included in fair value reserve & (T A ER))
(non-recycling)) - (1,859) - 1,976
At end of the year 12,646 3,903 15,451 5,762

The Group did not have any financial liabilities measured at fair
value as at 30 June 2026 and 2025.

Fair value of the Group’s financial assets that are not
measured at fair value on a recurring basis

The Directors consider that the carrying amounts of Group’s
financial assets and liabilities recorded at cost or amortised cost
in the consolidated financial statements approximate their fair
values as at 30 June 2026 and 2025.

REER20264F 202556 430 A I MAAATHE L~
FEFENSRAE -

HHRIE RN EEGATEH ENFRELE
EEWATE

EERAMN20264 £202596 A30 A iRAK Ak #
HRARGRAMBRRCENAEESREE R
BEMREEREEAFHERS
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REVENUE AND SEGMENT INFORMATION

The Group’s operating and reporting segments have been
identified on the basis of internal management reports prepared
in accordance with the accounting policies in conformity with
HKFRS Accounting Standards, that are regularly reviewed by
the executive directors, being the chief operating decision
maker (“CODM”) of the Group, in order to allocate resources
to segments and to assess their performances.

The Group’s operations have been organised based on
four operating divisions as described below. Similarly, the
information reported to the CODM is also prepared on such
basis. No operating segments identified by the CODM have been
aggregated in arriving the reportable segments of the Group.

Specifically, the Group’s reportable and operating segments
under HKFRS 8 “Operating Segments” are as follows:

e Provision of private e secondary tutoring services,
educational services primary tutoring services, skill
courses and test preparation
courses, Science, Technology,
Engineering, the Arts, and
Mathematics (“STEAM”)
education services and

franchising income

e |nvestmentin e trading of securities
securities
e Money lending e providing loans as money lender

e Advanced technology ® sales of advanced technology
products and services  products and services

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

WA R EE
AEBNEE MRED D RENTEBTEUBER
SEAGF BN G RRBRONIEIERS
EETUZR  AERSHESLIEEGRELZ
REE ([BEREERKEDNPTESEEHERH
AR5 &0 B ER MaHE R R -

ARERE RS T IR N XA ey PO AL & o #R AR
B A MEREEREERENENTCD
REABEERR - EERAKEARE D
B WEARABEEEERKEMBHNEZLED

7B e

SRS - REEBIMEHE LB EEH
) - AEENARE RAEE S HT -

RERLA o FEEHERY - /BHE
HE R R7 - BERRE - BAR
2RE B IR
247 R 22 ([STEAMD) %
B RIS R RS AU A

o KRAEFS o BEEH
o« {BE o EREFARKER

o JEERHREMe FSEMBREMIBE LRSS
K AR5
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

7. REVENUE AND SEGMENT INFORMATION 7. WARSBER(&Z
(Continued)
(a) Segment revenue and results (a) DEBMAREE
The following is an analysis of the Group’s revenue and AEBZEE R A RED B EMURA R ZE
results by operating and reportable segments: BT
For the year ended 30 June 2026 B E2026%F6 H30H It FE
Sales of
Provision advanced
of private technology
educational  Investment Money products and
services  in securities lending services Consolidated
EHAA RENBER
HERE RERS B8 HERRE @t
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET FET
Disaggregated by timing of RIMARREEED
revenue recognition
Overtime B 34,277 - 1,876 164 36,317
Ata pointintime R—{ExEE - - = 3,341 3,341
Segment revenue (revenue from HEHA
external customers) (CREIMBEP ZMA) 34,277 - 1,876 3,505 39,658
Segment results DEEE 2,869 3,604 (4,958) (13,492) (11,977)
Bank interest income RITFIBMA 1
Interest expenses on other borrowing Bt 7RI 2B % (2,149)
Share of results of associates IO E N B EE (2,468)
Unallocated corporate expenses ROBARRE (11,105)
Loss before tax BRI AIEE
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7. REVENUE AND SEGMENT INFORMATION

(Continued)

(a) Segment revenue and results (Continued)
For the year ended 30 June 2025

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

7. WARDHER(E

(a) ABBARER )
B 220256 H308 1L F/Z

Sales of

Provision advanced

of private technology

educational Investment Money  products and
services  insecurities lending services  Consolidated

REMA FERBER
HERB REES fEE  HERRK @5t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FETL FHET FET FET FHET

Disaggregated by timing of revenue  IRIK AREZESEE 2

recognition
Overtime BB 29,858 - 2,520 1,275 33,653
At a point in time R—{EkEE - - - 34,387 34,387
Segment revenue (revenue from DEHA

external customers) RESMIERPZBAN) 29,858 - 2,520 35,662 68,040
Segment results NEEE (3,139) (6,634) (5,717) (35,633) (51,123)
Bank interest income BATFEHA 2
Interest expenses on other borrowing  ELft (&R 2B % (2,001)
Share of results of associates i A=YNSES (538)
Unallocated corporate expenses AREARIRY (8,501)
Loss before tax BRI RIEE (62,161)
The accounting policies of the operating segments are RS EH e T R B3 Fr it R EE B
the same as the Group’s accounting policies described SETECRIAR o B RRE AL EEF
in Note 3. The CODM assesses segment results using a (B18) st 2 R E D EpLLsE - BrhEFIg
measure of operating profit (loss) whereby certain items BAETERE DI DB ZER I ma s n
are not included in arriving at the segment results of the A BERTTHRI B A ~ HMERFIERE -
operating segments (i.e. bank interest income, interests FEREEE DRI EEANAD B A RIFY ©

expenses on other borrowing, share of results of associates

and unallocated corporate expenses).
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

7. REVENUE AND SEGMENT INFORMATION

(Continued)

(b) Segment assets and liabilities

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

7. WARDHER(E

(b) DEEERAE

AEEIREERAREDBETHNEERE

liabilities by operating and reportable segments: BT ¢
As at 30 June 2026 202646 530H
Sales of
Provision advanced
of private technology
educational  Investment Money products and
services  in securities lending services  Consolidated
RHHA RENBER
HERE RERS B8 HERRE @t
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET FET
Assets BE
Segment assets DEpERE 12,804 30,711 6,244 3,806 53,565
Unallocated assets AW AE
Financial assets at FVOCI BATESFARMEE
hanemEE 3,903
Other corporate assets EfREEE 6,982
64,450
Liabilities =X
Segment liabilities HHaE 15,098 - - 6,005 21,103
Unallocated liabilities KOMAE
Other borrowing HAfE0 20,701
Other corporate liabilities HinAra’E 2,858
44,662
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7. REVENUE AND SEGMENT INFORMATION

(Continued)

(b) Segment assets and liabilities (Continued)

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H£2026F6A30H [t F[E

7. WARDSHERE)

The following is an analysis of the Group’s assets
and liabilities by operating and reportable segments:

(b) DEEERKEEE)

AEEIREERAREDBETHNEERE
BT - (&

(Continued)
As at 30 June 2025 Ro025%6 H30H
Sales of
Provision advanced
of private technology
educational Investment Money  products and
services insecurities lending services  Consolidated
RAERLA TERRER
HERB RERES BE  HELRH @5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
Assets gE
Segment assets DEpERE 13,089 31,153 14,108 17,999 76,349
Unallocated assets ROMEE
Interests in associates REE N B R R 2,468
Financial assets at FVOCI BRAFEFAEMZE
hafepEE 5,762
Other corporate assets EfREEE 9,456
94,035
Liabilities g
Segment liabilities HEaE 15,287 - - 7,220 22,507
Unallocated liabilities APEAa%
Other borrowing ERfEFR 18,873
Other corporate liabilities HpARIEE 3,298
44,678
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

7. REVENUE AND SEGMENT INFORMATION
(Continued)

(b) Segment assets and liabilities (Continued)

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

e all assets are allocated to the operating segments
other than interests in associates, financial assets at
FVOCI and other corporate assets; and

e all liabilities are allocated to the operating segments
other than other borrowing and other corporate
liabilities.

7. WARDHER(E

(b) DEEERAEKEE)
EENBRREND I ZHE I EEE RN E
MmE :

BB QR ERD  IRAFERAR
feEERENEREEREMATEE
S RBEEEDNEEREEDE + &

BREMERREMATREN  AER

=
EEDEERLENH

o
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7. REVENUE AND SEGMENT INFORMATION

Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

7. WARDHER(E

(Continued)
(c) Other segment information (c) HttpIER
Sales of
Provision advanced
of private technology
educational  Investment Money  products and
services  in securities lending services  Unallocated ~ Consolidated
RAERA FENEER
HERE  RERS B&  HELREE E) Eh
HK$'000 HK$000 HK$'000 HK$'000 HK$000 HK$'000
FAT FAT FAT FET FAT FAT
For the year ended 30 June 2026 HZ2026F6830ALLFE
Capital additions EXRE (2542) - - - 3) (2,545)
Depreciation expense on owned property, plant ~~ EE9% - BERRENFESRE
and equipment (234) = @) 97 (512) (847)
Depreciation expense on right-of-use assets FREERENNERR (4,210) - - - (707) (4917)
Provision of etirement benefit obligations, net ~ RABRIELEE - 38 (308) - - (66) (218) (592)
Change in fair value of financial assets at FVPL— RATEFABRNEREE ATERS) - 3,602 = - (1,011) 2591
Written-off ofinventories FEHH - - - (34) - (34)
Bad debt written-offof trade receivables B S RIGUERER (54) - - - - (54)
Recovery of bad debt of other receivables U fh R R A - S 1,000 - = 1,000
Impairment loss on goodil BELHEEE = = = (4975) - (4.975)
Reversal of impairment loss (impairmentloss) 2 SEUGEZ HESERE
on trade receivables, net (RERE) 58 %5 - - (6,792) - (6,767)
Impairment loss on amounts due from EUER TR RESE
related parties - - - - (125) (125)
Impairment loss on other receivables EthEUFERESR ) - - - (40) 43)
Impairment loss on loan receivables, net EUEFZHERR 58 - - (7,130 - - (7,130
For the year ended 30 June 2025 HENBE6A0ALEE
Capital additions EXRE (6,483) - - - - (6,483)
Depreciation expense on owned property, plant BB 9% - BERRENIELE
and equipment (236) - (4) (98) (673) (1,010)
Depreciation expense on right-of-use assets FREAENNERR (4112) - - - (838) (4,950)
Reversal of refirement benefit obligations BAENEREE 106 - - - - 106
Change in fair value of financial assets at FVPL ~ RATETABRMAREE 2 ATER - (4,392) - - (2.208) (6,620)
Impairment loss on goocwil BEREER - - - (13,193) - (13.153)
Reversal of impairment loss (impairmentloss) — E5EUEUEZ HEEIEAR
on trade receivables, net (REsS - 58 3% - - (22,552) - (22,516)
Impairment loss on loan receivables, net ERESZREEE 58 - - (8,082) - - (8,082)
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Notes to the Consolidated Financial Statements s | o
FEMBERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

7. REVENUE AND SEGMENT INFORMATION 7. WARDEBER(E
(Continued)
(c) Other segment information (Continued) (c) HEttoHER (&
No geographical information is presented as more than AR A E BRI EFERI90%A EEE - Ik
90% of the Group’s assets, revenue and results for both ARFEEREMREBNER - RS
years are derived from activities located in Hong Kong. Hilth [ E R} o
Major customers FEEF
Revenue from major customers, each of whom accounted RKAFZEREFPHWA(EHIEBKRALIOR
for 10% or more of the total revenue, is set out below: A B)EFIanT
2026 2025
20264 2025%F
HK$’000 HK$’000
FET FEIT
Customer A EFA N/ATiE > 34,142
The above customer is related to the sales of advanced N ERFEERNEREEMRES A
technology products and services segment. o
* For the year ended 30 June 2026, none of the Group’s * HZE2026F6 A30H I FE - AEEFFPHE
customers accounted for more than 10% of the Group’s EIRREBUAL0%IA L o

total revenue.
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7. REVENUE AND SEGMENT INFORMATION

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

7. WARDHER(E

The Group has applied the practical expedient in
paragraph 121 of HKFRS 15 to its revenue contracts such
that information about revenue that the Group will be
entitled to when it satisfies the remaining performance
obligations under those revenue contracts that had
an original expected duration of one year or less is not
disclosed.

(Continued)
(d) Revenue from major services (d) EZERBWA
2026 2025
2026 20254
HK$’000 HK$000
FET FET
Revenue from contracts with customers R& B IR E R F 1555 F
within the scope of HKFRS 15 ARBEEEHZWA
Secondary tutoring services T R 228 180
Primary tutoring services, skill courses /NEEERTE - BERE
and test preparation courses I e AR 25,954 24,821
Franchising income ISR A 5,567 4,285
STEAM education services STEAMZ( B IR7% 2,528 572
Sales of advanced technology products 4t #E RH 2 @ i & N AR
and services 3,505 35,662
37,782 65,520
Revenue from other sources H Rz WA
Loan interest income TR B YA 1,876 2,520
39,658 68,040

AEEDHEBMBRELENF 155 E 121
BRI ITHREDEERANERAGH
o WERBEAREERTAFRAGH
(RIEFHEIR R —FHAR) BT RIBELNE
B B EEUSHBEAER -
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

8. OTHER INCOME, GAINS AND LOSSES, NET 8. HfkA - mkEiE  FE
2026 2025
2026F 2025%F
HK$’000 HK$’000
FET FET
Interest income from bank deposits RITIF SR F B UA 1 2
Dividend income from listed equity AR SRR E WA
securities 17 18
Government grants BT ED 144 61
Sponsorship fee income IR N 1,263 1,088
Service charge income RSB WA 2,403 2,357
Loss on written off/disposal of property, ey, HEWE  BEE
plant and equipment HERESE (179) (26)
Write-off of inventories FEHOR (34) -
Gain on deregistration of a joint venture A B QR MEE — 3
Impairment loss on AT S IBRREE R
— goodwill ok (4,975) (13,153)
—trade receivables and contract assets, —EZEWRFIER AL EE -
net et (6,767) (22,516)
— other receivables — E b EHGRIE (43) -
— amount due from related parties — PR AR 5 50B (125) -
— loan receivables, net —EWER - F5E (7,130) (8,082)
Bad debt written off of trade receivables i3 & 5 FE U EE IR (54) -
Recovery of bad debt of other receivables U [l H b & Ui R IB RO BR 1,000 -
Gain on early termination of lease REKRIFEEM S 17 -
Gain on lease modifications MEBTHRE - 13
Discount received for the settlement of EREE EFE TR
accrued rental 195 -
Interest income from associates REHERRIMNFEWA 211 198
Others Hith 75 432
(13,981) (39,605)
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10.

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

FINANCE COSTS 9. MKEHR
2026 2025
2026 20254
HK$’000 HK$°000
FET FET
Interest on other borrowing E M EREFE 2,149 2,001
Interest on long service payment RERBESHF B 20 -
Interest on lease liabilities HEBEHHE 851 811
3,020 2,812
LOSS BEFORE TAX 10. BRBLAIES 18
Loss before tax has been arrived at after charging (crediting): MR ATERE B GEA) THIER -
2026 2025
2026 20254
HK$’000 HK$°000
FET FET
Directors’ emoluments (Note 11) BEFME BaF11) 1,248 1,268
Other staff costs B8 TR 24,345 25,517
Other staff’s retirement benefit scheme Hh B TARRKEFEIEIHR
contributions 1,104 1,147
26,697 27,932
Auditor’s remuneration A GIEA) 700 790
Legal and professional fee FERBEER 1,082 1,267
Rental related fees and charges (including & HEBEER LI E (BEET
building management fee, air conditioning ~ B2 -« Z=FH B A MRFHFE
charges and government rent and rates) R Z=4m) 1,598 1,743
Related expenses for copiers T AR 36 44
Other daily operation related expenses HihAmEERERS 5,589 3,825
9,005 7,669
Provision (reversal) of retirement benefit IRIRE R B TS (B )
obligations 592 (106)
Short-term lease payments not included Tt A Ea G20 E M
in the measurement of lease liabilities =IREAN 23 1,396
Tutor contract fee BB E 3,475 3,539
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Notes to the Consolidated Financial Statements |
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

10. LOSS BEFORE TAX (Continued) 10. BRBLRTES IR (2)
Tutor contractor fee is calculated based on (i) certain BEABEDIRE)RE P2/ B REBANE
percentage of revenue derived from secondary tutoring FaEME RN BHERS - RERERER
services; and (ii) fixed hourly rate on primary tutoring services, REz G BEERERE -

skill courses and test preparation courses.

11. DIRECTORS’ EMOLUMENTS AND THE FIVE 11. EENMEeREEREHFMES
HIGHEST PAID EMPLOYEES

2026 2025
2026 20254
HK$’000 HK$'000
FET FET
Directors’ fees FE20E 636 656
Other emoluments to Directors MEESNHEMEE
— basic salaries, allowances and other —HAHE SRR
benefits in kind HitEYER 594 594
— discretionary bonus —BIBTEAL - -
— retirement benefit scheme contributions  —iEREFIEH 2R 18 18
1,248 1,268
The bonus is determined with reference to the operating results, TEAL TS ERME AL LELL AARBER
individual performance and comparable market statistics during AIE LIS RET SR METE -
both years.
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11. DIRECTORS’ EMOLUMENTS AND THE FIVE
HIGHEST PAID EMPLOYEES (Continued)

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

1. EENMER I ERESHFMES (&

Details of emoluments paid by the Group to the Directors are as

AEEREFZNOMEFBOT -

follows:
Basic salaries,
allowances and Retirement
Directors'  other benefits  Discretionary benefitscheme  Share-based
fee inkind honus  contributions payments Total
EiFe.
2R BAER URGA
E=he  EMEA mERL HEMR EEGXR a5t
Note HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
Wi FE7 FE7 FE7 FE7 FEr FE7
Year ended 30 June 2026 BZ202656A30ALFE
Executive directors HrEs
Mr. Yip Kai Pong kL 120 594 - 18 - 732
r. Li Ming Him REEE 180 - - - - 180
Independent non-executive directors BuksTES
Mr. Yuen Chun Fai BEkEE A 120 - - - - 120
Mr. Hong Ka Kei EFALE 120 - - - - 120
Ms. Leung Lai Yan 2EMST 9% - - = = 9%
Total @t 636 594 - 18 - 1,248
Year ended 30 June 2025 BZ205F6A0ALEFE
Executive directors YrEz
Mr. Yip Kai Pong ks 120 594 - 18 - 732
r. Li Ming Him REEE 180 - - - - 180
Independent non-executive directors BUFHIES
r. Yuen Chun Fai hELE 120 - - - - 120
Mr. Hong Ka Kei EZALE 120 - - - - 120
Ms. Leung Sze Ki 2T () % - - - - %
Ms. Leung Lai Yan FERRT i) 2 - - - - 20
Total a3t 656 h94 - 18 - 1,208
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

11. DIRECTORS’ EMOLUMENTS AND THE FIVE
HIGHEST PAID EMPLOYEES (Continued)
Note:

(i)  Resigned with effect from 17 April 2025.
(ii)  Appointed with effect from 17 April 2025.
Among the five highest paid individuals of the Group during

the year, one (2025: one) of them is director. Details of the
remuneration for the other four (2025: four) individuals are as

11. EEMEe R ERRaTFMES (&

et -
(i)  FA2025F4A17HEHTE °

(i M2025F4F17HEERE -

KEBPRAFEzAGAEaTMA LR —F
(20254 : —H)ATHESE - W% (2025
F M) A2 BB ¢

follows:

2026 2025
20265 20254
HK$’000 HK$'000
FET FET

Basic salaries, allowances and EAFHE R RHEMEYEF
other benefits in kind 3,702 2,788
Discretionary bonus EYIBTEAL = -
Retirement benefit scheme contributions RN FIFT B FR 920 63
3,792 2,851
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11. DIRECTORS’ EMOLUMENTS AND THE FIVE

HIGHEST PAID EMPLOYEES (Continued)

The number of the highest paid individuals who are not directors
whose remuneration fell within the following bands is as follows:

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

1. EENMER I ERESHFMES (&

FHRATHBEZFEF 2 KRS HMA LT ARN
T

2026 2025

2026 20254

Number of Number of

individuals individuals

A# A%

HK$500,001 to HK$1,000,000 500,001/ 7T21,000,0007 7T 4 4

No emoluments were paid by the Group to the existing or former
directors or the five highest paid employees as an inducement
to join or upon joining the Group or as compensation for loss of
office.

During the years ended 30 June 2026 and 2025, no director
waived or agreed to waive their emoluments on a voluntary
basis.

Salaries, allowance and other benefits in kind paid to or
for the executive directors are generally emoluments paid
or receivable in respect of those persons’ other services in
connection with the management of the affairs of the Company
and its subsidiaries, while directors’ fees are paid to or for
the independent non-executive directors in respect of those
persons’ services as directors.

AEEYERARELFTIETH AL R HHE
BB EERREI I HIAZR 5 B i ) B
THIERRERABE -

BZE20265F K202556 H30R ILFE - HiEES
BREMEXRAERELME

AERATEENFS  RUREBEDRE
M—RAREERARBREMBAREHIEH
MEMRBEALHENHEEME  MEFEE
RASMERESREMENWBILIFNTESES
fif
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Notes to the Consolidated Financial Statements '\\
FEMBRRNET

For the year ended 30 June 2026 #H E2026F6 A30H ILFE

12. INCOME TAX 12. 88
2026 2025
20264 2025%F
HK$’000 HK$’000
FET FET
Current tax: BEARRIA
Hong Kong Profits Tax BEBEMFN
— Provision for the year — F AR - -
— Over-provision for prior year — B FE R RE 2) -
Total income tax credit recognised PBR R TS A 8%
in profit or loss (2) -
Under the two-tiered profits tax rates regime of Hong Kong RIBBEBFESH 2 MAHFSHEESE 281K
Profits Tax, the first HK$2,000,000 of profits of the qualifying E£EBERE 252,000,000/ 7T % F 5 1%8.25% 84
group entity will be taxed at 8.25%, and profits above T mARiAE2,000,00078 7T 2 5 F i 1% 16.5% 5
HK$2,000,000 will be taxed at 16.5%. The profits of group B NEEMAFFEHEFEER 2 EEE RS
entities not qualifying for the two-tiered profits tax rates regime S ER16.5% 2 B — TR EREHF o Eitt -
will continue to be taxed at a flat rate of 16.5%. Accordingly, the AEREEEE 252,000,000 Tl 5T ERR
Hong Kong Profits Tax of the qualifying group entity is calculated Sin F)#28.25% M R 8 2,000,00078 Tt 5T FE AR Bl i
at 8.25% on the first HK$2,000,000 of the estimated assessable HEAIZ16.5% 2 T EFTEEHEFIEH -
profits and at 16.5% on the estimated assessable profits above
HK$2,000,000.
For the years ended 30 June 2026 and 2025, no provision for HE2026F X2025F6 A30H EFE - mRALE
Hong Kong Profits Tax was made as the Group did not have any E I A E RS - B EIELBEFEH

assessable profit. Bt o
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12. INCOME TAX (Continued)

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

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

12. FiIBH (&
AEEHBES A HEABSREM2ERSE
FrEL R R BT RS 1B BRI T

2026 2025
2026 20254
HK$’000 HK$’000
FET FET

Loss before tax MR RTE1E (27,698) (62,161)
Notional tax on loss before taxation, RAEBRERE R & AN EER R

calculated at the rates applicable tolossin =& g% Fi T EIEaM B EFiE

the jurisdiction concerned (2025: 16.5%) (20254 : 16.5%) (4,570) (10,256)
Tax effect of income not taxable for tax BAERBIBMARN ST 2

purpose (1,129) (251)
Tax effect of expenses not deductible for tax A~ A 307 53 sk B9 7% 52 28

purpose 2,602 6,890
Tax effect of different tax rates of subsidiaries 7 Eth B A E AL 2 H M B A 7

operating in other jurisdiction TR ENTRIGE (6) (114)
Over-provision in respect of prior year BAFEREERE (2) -
Tax effect of share of results of associates  [E(GEHE 2R A EENRIEFE 407 89
Tax effect of temporary differences not REREREENRBHE

recognised (33) 61
Tax effect of tax losses not recognised RERRBEENHRETE 2,965 3,628
Utilisation of tax losses previously not PR B RERNREER

recognised (236) (47)
Income tax credit for the year FEMGHRER (2) -
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

13. LOSS PER SHARE 13. BREE
The calculation of the basic and diluted loss per share ARAREE AR MEFEEL 2 BRERREE
attributable to owners of the Company for both years are based BB TIRE A T E8URRT & ¢

on the following data:

2026 2025
20264 2025%F
HK$’000 HK$’000
FET FHET
Loss for the purpose of basic and diluted BUGTE AR E AR s
loss per share BRI EIE (23,265) (51,645)
2026 2025
2026 20254
Weighted average number of ordinary shares A LAETE SR E AN & S SE B 1B 1Y
for the purpose of basic and diluted 7 A HNAE 19 2
loss per share
Weighted average number of ordinary shares 3@ i% 0 £ 15 8% 608,046,880 608,046,880
No adjustment was made in calculating the diluted loss per WHEF T EH 220264 KX 202596 A30H |F{E
share for both years ended 30 June 2026 and 2025 as there FEGREEHEEBELAR  REAWMED T
were no potential ordinary shares in issue outstanding. MARITEMEE LB -
14. DIVIDENDS 14. B2
No dividend was paid or proposed for ordinary shareholders of REZE2026F6 308 LEFE + #EIR SR
the Company during the year ended 30 June 2026, nor has any RETANTEBIRR - REREPEREBIE
dividend been proposed since the end of the reporting period. BORAEMMEE (20254 « TETT) °

(2025: HK$N:il)
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15. PROPERTY, PLANT AND EQUIPMENT

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

15. % - BMENRRE

Motor
Leasehold Furniture Office Computer vehicle/
improvements and fixtures equipment equipment vessel Total
HELE FRREE PAERME Bl B/ M 3t
HK$000 HK$ 000 HK$ 000 HK$ 000 HK$000 HKS000
FAT FET FET AT AT FET

cosT A&
AtTJuly 2024 F04ETA1A 3118 1,274 3,350 10,020 1,750 19512
Additions e - 1 8 61 - 70
Grants related to assets HEEEBNRED - - - (103) - (103)
Disposalsfrite off HE /His (465) (635) (2,743) (1,99) - (5,339)
At30 June 2025.and 1 July 2025 20256 R308 R2025%7A1H 2,653 640 615 7,982 1,750 13,640
Additions e 13 4 9 261 - 287
Disposalsfrite off HE /i - - - - (1,300 (1,300
At30June 2026 #2026F6A308 2,666 644 624 8,243 450 12,627
ACCUMULATED DEPRECIATION 2HTE
At1July 2024 R0UETAL1H 2,156 1,117 3,066 9,547 h84 16,470
Depreciation expense hEEE 306 4 67 154 43 1,011
Eliminated on cisposalshwrite off HE /MR EH (465) (609) (2,670) (2,069) - (5,813)
At30 June 2025.and 1 July 2025 R2025E6A308 k202557 A1A 1,997 554 463 7,632 1,022 11,668
Depreciation expense hEEE 288 4 66 178 274 847
Eliminated on disposalshwrite off HE /TS - - - - (921) (921)
At30June 2026 #2026%6 4308 2,285 595 529 7810 375 11,594
CARRYING AMOUNTS FEE
At30June 2026 7202667308 381 49 9% 433 75 1,033
At30June 2025 H2025%6A308 056 86 152 350 728 1,972
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

15. PROPERTY, PLANT AND EQUIPMENT (Continued)
Depreciation is provided to write off the cost of property, plant
and equipment over their estimated useful lives, using the
straight-line method, at the following rates per annum:

Leasehold improvements Over the shorter of the term of the
lease, or 20% — 30%

Furniture and fixtures 20% — 30%
Office equipment 20%
Computer equipment 20%
Motor vehicle/vessel 25%

During the year ended 30 June 2025, the Group received a
grant of approximately HK$103,000 for the acquisition of
computer equipment. The grant has been deducted from the
cost of the assets in accordance with HKAS 20. The computer
equipment is depreciated over 5 years, and the reduced cost
has resulted in lower annual depreciation expense.

15. ¥ - MERRE (2
M BERBENRANESETE  REE
HAMEFBE T AN - SENITEERNT -

RERE AP RSEE -
20% — 30%

RMNEE 20% —30%

HENEI 20%

BB 20%

k- 5y 25%

BE2025F6 A30R L F/E - AEEHRWEER
RAEWERAI103,000/8 TLEVFHES - IRIFEEES
HERIE205% - BRI REEN AT -
BRRENOFRNE - MR HRATEHE
EIrE&MRE -
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

16. RIGHT-OF-USE ASSETS 16. FFEEE
Leased
Leased office
properties equipment Total
HERAE
HEYE e F
HK$°000 HK$'000 HK$'000
FEIT FEIT FEIT
(Note i) (Note ii)
(H1ai) (Hizin)
CcOST B
At 1 July 2024 R2024%7H1H 15,177 891 16,068
Additions arising from entering into SN HEIHEANES
new lease contracts FINE 6,284 129 6,413
Derecognition BIEER (9,167) (200) (9,367)
Lease modifications HEEET (182) 12 (170)
At 30 June 2025 and 1 July 2025 720256 H308 &
2025%7H1A 12,112 832 12,944
Additions arising from entering into SN HEIHEANES
new lease contracts FINE 1,588 670 2,258
Derecognition 4R FHER (3,408) (703) (4,111)
At 30 June 2026 R2026%6 A30H 10,292 799 11,091
ACCUMULATED DEPRECIATION RIE
At 1 July 2024 R2024%F7A1H 9,014 355 9,369
Depreciation expense WeEEHA 4,776 174 4,950
Derecognition BIETER (9,167) (96) (9,263)
At 30 June 2025 and 1 July 2025 720256 H30H &
2025F7A1H 4,623 433 5,056
Depreciation expense WEEHR 4,756 161 4917
Derecognition 4R FTER (3,408) (445) (3,853)
At 30 June 2026 202696 A30H 5,971 149 6,120
CARRYING AMOUNTS BRTEE
At 30 June 2026 R2026%6 A30H 4,321 650 4,971
At 30 June 2025 202596 A30H 7,489 399 7,888
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

16. RIGHT-OF-USE ASSETS (Continued) 16. ERAEEE (&

Notes: et .

(i)  The Group has obtained the right to use certain properties as () AEECEAHSHREREFTHRETWEER
its education centres, office premises and warehouse through EHBEHRDL BRAEWENREE - HE—RIE
tenancy agreements. The leases typically have no extension EAARE - IR AEA2ZE 34 (20255  223%F) ¢ FT
option and run for an initial period of 2 to 3 years (2025: 2 to 3 BIEF R HRENER -
years), at the end of which period all terms are renegotiated.

During the years ended 30 June 2026 and 2025, the Group REZE20265F 22025F6 A30H ILFE - AEE
leased a number of education centres which contain variable HMEZEHEFTL  ZEHRESEERHBERL
lease payment terms that are based on gross receipts generated FREABABEN A EHEENTERREE K
from the education centres and minimum annual lease payment FREBEMNTER - ZZFENRGEFNRES (KEE
terms that are fixed. These payment terms are common in Hong AR BE R - BN/ BNREEEAFEAR
Kong where the Group operates. The amount of fixed and variable EE KA EHEMN SIS T
lease payments paid/payable to relevant lessors for the year is
summarised below:
Fixed Variable Total
payments payments payments
B E R EIE-I0E IRETEt]
HK$’000 HK$’000 HK$’000
FET FET FET
For the year ended 30 June 2026 B ZE2026F6H30HLLFE
Education centres — Hong Kong HEFRL - BB 1,977 - 1,977
For the year ended 30 June 2025 HE2025F6 A30HLFE
Education centres — Hong Kong HEP L - BB 1,818 - 1,818

At 30 June 2026, it is estimated that an increase in gross receipts
generated from these education centres by 5% would have no
material impact on the lease payments.

H2026F6A30H © HatZzEREFP LAEENK
NN %E T EWRENRELEATE -
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16.

RIGHT-OF-USE ASSETS (Continued)

Notes: (Continued)

(i)

(iii)

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H£2026F6A30H [t F[E

16. EAEEE (&
Wizt (%)

The Group leases certain office equipment under leases expiring (i AEBERBEHABEETHAERME - A AR

3 to 5 years. None of the leases includes an option to renew the
lease or purchase the leased equipment at the end of the lease
term at a price deemed to be a bargain purchase option. None of

the leases includes variable lease payments.

5% o HFMOBEE S TRAEMRAWRIEE
AR B A AR I B R R R B -
PR E R A RAAR -

The total cash outflows for leases are summarised as below: iy AERSRLET|EMNT
2026 2025
20264 20254
HK$’000 HK$’000
FHET FET
Expense related to short-term leases HEAEEEENAX 23 1,396
Variable lease payments not included inthe Azt ATHE B E:H 8 A&
measurement of lease liabilities MERK - -
Payments of principal and interest portion of ~ XNHE&BEHAE K
lease liabilities FBES 5,516 5,788
Total cash outflows for leases HERSR AT 5,539 7,184
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

For the purposes of impairment testing, goodwill has been
allocated to three CGUs which are engaged in money lending
business (“CGU 1), IT services (“CGU 2"), and sales of
advanced technology products and services (“CGU 3")

respectively.

CGU 1 — Money lending business

Based on the result of impairment test, no impairment loss
on goodwill allocated to CGU 1 is recognised during the years

ended 30 June 2026 and 2025.

17. GOODWILL 17. B8
CGU1 CGU 2 CGU3 Total
REELEN REELEMN2 REELBEN3 @t
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
COST A
At1July 2024, 30 June 2025, 1 July 2025 1A2024F7H1H ~ 20254
and 30 June 2026 6A308 * 2025F7A1B &
2026%6A30H 60 559 20,655 21,274
ACCUMULATED IMPAIRMENT LOSS B HERE
At 1 July 2024 P202457H1H - 559 - 559
Impairment loss for the year FRREEE - - 13,153 13,153
At 30 June 2025 and 1 July 2025 M2025%6 A308 k2025%7H1H - 559 13,153 13,712
Impairment loss for the year FRREESE - - 4,975 4,975
- 559 18,128 18,687
CARRYING AMOUNTS REE
At 30 June 2026 720266 A30H 60 - 2,527 2,587
At 30 June 2025 #2025%6 8308 60 - 7,502 7,562

AETRENR  mEESEE-ERTSELSE
i DRIREFEEEXH((REELEML])
BBHERB ((ReELEBM2]) REERKE
e MR (REELEMI])

REELBENVL FEXK
BERERER - BZ2026%F 2202596 730
RUEFEYERDEERGEEBM 1M HE R
RRERIE o
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Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

17. GOODWILL (Continued) 17. B8 (&

CGU 2 — IT services

Due to uncertain operating environment, the estimated
recoverable amount of CGU 2 was below its carrying amount
and goodwill allocated to this unit was fully impaired in prior
years.

CGU 3 — Sales of advanced technology products and
services

The recoverable amount of CGU 3 is determined based on
value-in-use calculation using discounted cash flow method
under income approach by reference to the valuations carried
out by an independent qualified professional valuer, which
is considered to be more likely to capture the future growth
potentials of CGU 3. That calculation uses cash flow projections
based on financial budgets approved by management covering
a five-year period. Cash flows beyond the five-year period are
extrapolated using an estimated weighted average growth rate
of 2.5% (2025: 2.5%). This growth rate does not exceed the
long-term average growth rates for the market in which CGU 3
operates. The cash flows are discounted using a discount rate
of 18.7% (2025: 21.6%). The discount rate used is pre-tax and
reflects specific risks relating to CGU 3. Other key assumption
for the value-in-use calculation relates to the estimation of
cash inflows/outflows which included budgeted revenue,
such estimation is based on the CGU 3’s past performance
and management’s expectations for the market development
including the fluctuation in digital entertainment services
business in the current economic environment in Hong Kong.

As the CGU 3 has been reduced to its recoverable amount
of approximately HK$2,527,000 (2025: HK$7,502,000) as
at 30 June 2026 by reference to valuations carried out by an
independent qualified professional valuer, an impairment loss
of approximately HK$4,975,000 (2025: HK$13,153,000) has
been included in “Other income, gains and losses, net” for
the year ended 30 June 2026. The directors believe that any
adverse change in the assumptions used in the calculation of
the recoverable amount would result in further impairment
losses.

REELBN2 - EARRERHE
HRELRETHY - BeEEEU20EF A
Yol eREREREE MOREXEMLNHE
ERBEFEERBNE

BEEL B3 - RENKERBEERRE

ReEEEU3 A REeBI2EBIAER
BXHEMETZAE  ERKRAETHEIRE
SREFEEREBEFEETE - ZH AR
RAER MR EEEUINARAERES
ZAEEREREEBRENTFRNHREE
EHNBRESRERD - HEAFHRORSR
EGFMAMETE2.5% (20255 : 2.5%) INETFH
BEE - ZBEXTBEBREELEMILER
EMEHNERATFHRER - B REXRM18.7%
(2025%F : 21.6%) HORAIR REAIR - FT{EAAYALIR
REBAY BRI EEL BU3MANEER
B ERBEEFEFNEMERERERSRA
ML EE (R BREERA) BRE - IEETS
ERNBRSELEUSHBERRIEEEHMS
LHROEH - BREEEEERR NHIBRY
RIS EISHIRFD

K2EBUAAREEGHEMETHERE B
20266 A30H - WeEABEMNIE R EHTA
W El & %8 492,527,000/ 7T (20254F : 7,502,000
BIL) - BB REE2026F6 A30B IFFERE
b A~ Wz R ES1E - F R P ETAREBRELY
4,975,000/ 7T (20254F : 13,153,000/ 7T) ° &
ERA - sTEAE R &R A R FIE
B EEGE— P REEE -
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

18. OTHER INTANGIBLE ASSETS 18. HihEFEE
Franchise Digital
Trademark rights IT systems assets Total
5 BiHE  ERMERS HEEE Eh
HK$'000 HK$000 HK$'000 HK$'000 HK$ 000
FET FET AT FET FET
CoST KA
At 1July 2024, 30 June 2025, 120247 A18 « 2025%6A308 &
and 1 July 2025 2025F7A18 2,957 1,979 2,960 893 8,789
Write off A - - (2,960) - (2,960)
At 30 June 2026 7202656 430 2,957 1,979 - 893 5,829
ACCUMULATED AMORTISATION R BHERAE
AND IMPAIRMENT
At1July2024, 30 June 2025, 1202457 A1 « 202586 A308 X
and 1July 2025 2025%7A1H 2,957 1,979 2,960 - 7.8%
Write off A - - (2,960) - (2,960)
At 30 June 2026 1202656 A30H 2,957 1,979 - - 4936
CARRYING AMOUNTS REE
At 30 June 2026 1202656 A30H - - - 893 893
At 30 June 2025 1202556 A30H - - - 893 893

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T



18. OTHER INTANGIBLE ASSETS (Continued)

The Group’s trademark protects the design and specification of
“MODERN BACHELOR EDUCATION” logo, and was assessed to
have an indefinite useful life. On the date of acquisition (i.e. 31
December 2010), the fair value of this trademark was assessed
using an income approach under the relief from royalty method
by an independent qualified professional valuer.

Franchise rights represent the right to use the name “MODERN
BACHELOR EDUCATION" under contractual franchise
agreements in the business of primary tutoring services. The
amortisation period of franchise rights is 10 years.

The above trademark registration and franchise rights have
been renewed for a period of 10 years, up to 6 October 2030.

Digital assets represent the virtual lands purchased on a
blockchain platform. The Directors consider the economic life of
digital assets are indefinite as they lack physical form and there
is no limit to their useful life.

At the end of the reporting period, the digital assets with
indefinite useful life is allocated to the sales of advanced
technology products and services CGU for impairment
assessment, please refer to Note 17 for details of impairment
assessment.

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

18. HtwEFEE (2

AEENEFRERK DB L IRFNRET R
1% W E AR A ERAIEAFH - NKER
Hi(BI2010F12A31H) - HAEN X FETIH
—ZBNAEREELEMRBERNSHEET
B AGEVE AT o

BFEERE  BEEREES N A YT
FAMRARNELT | BRI o 15T /# 55 H
A0 o

A FERE M R AR E A R0 - EE20309F
10A6H -

FHEEENRIRETABENER LTI - EF
R ANBIBEERZBRE - ARERF
HIER - ELESHALTHETE -

RIEHR - EAERAERFHNBIBEETS
DEEREMNRERBELRGRSELEME
TTRERE - BRREFENFBFLHME
17 -
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

19. INTERESTS IN ASSOCIATES

19. R E QT MER

2026 2025
20264 20254
HK$’000 HK$'000
FHET FEIT

Cost of unlisted investments, less IEEMIREKA (R 2EHRE)

accumulated impairment 3,006 3,006
Share of post-acquisition results and FEIEWEE R B R

reserves, net of dividend received (HORR B WAL B) (3,006) (538)
Balance at end of the year REREH = 2,468

Particulars of the Group’s associates at 30 June 2026 and 2025

REBER20264F 202556 H 30 B AYHH & N a5k

are as follows: B
Proportion of nominal
Place of incorporation value of issued capital Proportion of voting
Name of associate and operation held by the Group power held Principal activities
rEEfREET
HENTER SRR EEDE BRAEELA R E kLAl TEXH
2026 2025 2026 2025
2026% 20254 20265 2025
Animation & Technology Company Limited British Virgin Island (“BVI") 36.65% 36.65% 36.65% 36.66%  Inactive
(“Animation & Technology”)
AERARE BX
(EERLES])
Millennium Success Modern Strategy Limited ~ Hong Kong 40% 40% 40% 40%  Intellectual property
(“Millennium Success”) collaboration and project
management
RARRERERAR ((RARRKR]) Bl HNBEESEFRERER
DoRich Group Limited (“DoRich”) Hong Kong 24.5% 24.5% 24.5% 24.5%  Provision of private
(Note) (H3#) educational services
3 REAAHE RS
Note: On 6 September 2024, the Group acquired 4,900 ordinary Bzt © 7202459 A6H - NEEBEUREEDORIch 4,9000%

shares in DoRich which resulted in the Group’s shareholding
in DoRich of 24.5%. The Group has the ability to exercise
significant influence through its shareholding.

All of these associates are accounted for using the equity

method in these consolidated financial statements.

218

BB - BEAREE N DoRich# A2 /24.5% °
REBEREEBEBRBITEERTES

PrAZ S E R RRZFRE WHRE T TIERA

AN

Bradaverse Education (Int’l) Investments Group Limited JEFE# & (BB IREEF AR A 7



| = Notes to the Consolidated Financial Statements
e SRR MR
For the year ended 30 June 2026 #;£202696 A308 [t FE

19. INTERESTS IN ASSOCIATES (Continued) 19. REtE N TINRER (2
Summarised financial information of a material associate BERBEQTRZUEKERBE
Summarised financial information in respect of the Group’s AEFBERBENR 2T HBENBEEHINOT -
material associate is set out below. The summarised financial TPz B ERBE RS E A TIRESE
information below represents amounts in associate’s financial PR EER S ERRE B HRERTHE
statements prepared in accordance with HKFRS Accounting ¥ o
Standards.
2026 2025
20264 20254
HK$’000 HK$’000
DoRich FET FHET
Non-current assets ERBEE 692 2,585
Current assets ENVEE 1,017 1,999
Current liabilities mENEE (19,656) (2,610)
Revenue A 3,412 3,263
Loss and total comprehensive loss FREIBREHEEIBERE
for the year (19,921) (2,176)
Reconciliation of the above summarised financial information to Ll B E R E B AT A B R IRER N T ERR
the carrying amount of the interest in the associate recognised Bt N T 2 s BRI (A 2 ¥R -

in the consolidated financial statements:

2026 2025

2026 2025%F

HK$’000 HK$’000

FET FET

Net (liabilities) assets of DoRich DoRich#] (B &) B & #AE (17,947) 1,974

Proportion of the Group’s ownership K& B DoRichi A IR

interest in DoRich e/l 24.5% 24.5%

Goodwill Bl 1,984 1,984
Carrying amount of the Group’s interest 2~ B A DoRichi% #E F) BREI (&

in DoRich — 2,468
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

19. INTERESTS IN ASSOCIATES (Continued)

Summarised financial information of a material associate
(Continued)

The Group has discontinued recognition of its share of losses of
certain associates. The amount of unrecognised share of results
of the associates, extracted from the relevant management
accounts of the associates, for the year and cumulatively, are as

19. REtE DN TINRER (2
BABE AT ZMBEREE &)

AEBEDRIEEREEIGS THE AR ZERE -
FARRAREREREZSHERR2EEDH
(i aRBE R 2 HREERB) T

follows:
2026 2025
2026 20254
HK$’000 HK$’000
FET FET
Unrecognised share of losses of the FRAREREGHERRZ
associates for the year &1 (2,525) -
Cumulative unrecognised share of BRI AREREGHEARZ
losses of the associates =gi] (2,986) (461)
20. INTEREST IN A JOINT VENTURE 20. A—EEE NTINER
2026 2025
2026 20254
HK$’000 HK$°000
FET FET
Cost of unlisted investments JEEMIREK A - -
Share of post-acquisition results, net of — FE{SUREE1% %48
dividends received (BB AL E) = -
Balance at end of the year REREEER - -

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T




20. INTEREST IN A JOINT VENTURE (Continued)

At 30 June 2026 and 2025, the Group had interest in the
following joint venture:

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

20. R—EEE QR HER (B

20265 202556 4308 » REERUT &S
AR RS ¢

Proportion of nominal
Place of incorporation value of issued capital Proportion of voting
Name of joint venture and operation held by the Group power held Principal activities
FREFREET
RENRER SRR EE S igssied 1idil] TEXBED
2026 2025 2026 2025
2026%F 20255 20265 2025%

Shine Max Development Limited (“Shine Max") ~ Hong Kong

PEERARLA (ML) &

On 1 June 2026, the Group disposed of 49% equity interest
in Shine Max to an independent third party and consequently
lost control over Shine Max. Following the disposal, the Group
retained 50% of the voting rights in Shine Max. The directors
determined that the Group had joint control over Shine Max.
Accordingly, Shine Max was classified as a joint venture of the
Group. The investment was accounted for using the equity
method.

Under the shareholders’ agreement, each party agreed to inject
HK$500,000 into Shine Max within 12 months of signing the
agreement.

100% 50% 100%  Development and operation
of Al-assisted products and
services for Hong Kong
primary education market

REB | EHETHRER
BENBBED LR

MR2026F6A1H  AEER—E2BLE=TFH
ERBATIA0%MAE - I FH I K K ¥ B A1
T o HEE  AEBRBNIFTMHS0%ZEE -
EEMEAEBYATES ERIZHIE - Bt
PO BAREENEGE QT o ZIREHERA
AR ©

REBR G - SHRENEZHHRRI2EAR
MBAfF & 500,000 7T
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Notes to the Consolidated Financial Statements |
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

20. INTEREST IN A JOINT VENTURE (Continued) 20. R—EEEATNER (2
Financial information of Shine Max B B B 75 3 R
2026
20264
HK$’000
FET
Current assets MENEE 102
Current liabilities mEaE (102)
Revenue PN =
Loss and total comprehensive loss for the period BRAEIE M 2 E A 1R -
Reconciliation of the above summarised financial information FH B ER R E RS BRERAERNZE
to the carrying amount of the interest in the joint venture BN R AR EE YR
recognised in the consolidated financial statements:
2026
2026
HK$’000
FET
Net assets of Shine Max AT EEFE -
Proportion of the Group’s ownership interest REERATHEEEERALA
in Shine Max 51%

Carrying amount of the Group’s interest in Shine Max AN BERRERER 2 BEEE -
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21. FINANCIAL ASSETS AT FAIR VALUE THROUGH

OTHER COMPREHENSIVE INCOME

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

21. BAVEFARMEARENESHMEE

2026 2025
20264 2025%F
HK$’000 HK$’000
FET FET

Financial assets at FVOCI RATEFARMEEEKEN

SWMEE
— unlisted equity interest in overseas, — BINE TR AR R -

at fair value (Note) /N =R ) 3,903 5,762

Note:

On 9 November 2016, Fastek Investments Limited (“Fastek”), an
indirect wholly-owned subsidiary, entered into a subscription agreement
with the investee and the guarantor, to subscribe approximately 9.49%
of unlisted equity interest at a cash consideration of approximately
HK$28,459,000. On 24 January 2017, Fastek further subscribed 13
rights shares of the unlisted equity interest at a cash consideration
of approximately HK$2,372,000. The investee acts as an investment
holding company and its subsidiaries (collectively, “Investee Group”) are
principally engaged in the dealing in securities, advising on securities,
advising on corporate finance, asset management, provision of wealth
management service and money lending business in Hong Kong. The
Group designated its investment in the Investee Group at FVOCI (non-
recycling), as the investment is held for strategic purposes.

On 6 December 2019, an independent third party had subscribed 35
shares of the unlisted equity interest of the investee. As a result, the
shareholding of Fastek in the Investee Group has been diluted from
9.49% t0 8.41%.

During the year ended 30 June 2023, two independent third parties
had subscribed a total of 45 shares of the unlisted equity interest of the
investee. As a result, the shareholding of Fastek in the Investee Group
has been further diluted from 8.41% to 7.34%.

During the year ended 30 June 2026, the fair value loss of approximately
HK$1,859,000 (2025: fair value gain of approximately HK$1,976,000)
was determined by reference to valuations carried out by an
independent qualified professional valuer. No dividend was received on
this investment during the year (2025: HK$Nil).

The fair value of the unlisted equity interest is assessed by market
approach which can reflect the going concern of the investee
and provide direct market reference on the value from a group of
comparable companies on the market. Details on the valuation
technique and inputs used are set out under “Fair value measurements
of financial instruments” in Note 6.

Het -

M2016F 11898 ME2EKB R AFastek
Investments Limited ([Fastek]) B2 % & 75 R IE R AET
STREWE - AR REL28,459,000/8 TTREIE LT
REAHEZS £99.49% » FA20174F1 A248 - Fastek AZR &
RAIBEX2,372,000/8 it — FRBEIE EMIRAEZRA13
REALRR R » WIRE H BRI EER AR RENBA
B (GBI EREE) EERNEBNEELERS  BF
B DEMEEN  EETE  REVEEERER
BEER - AEEBEREEEEENEERTREA
FEFAEMEEEE (R EE) - REZZIEE T
TEBLE A -

R2019F 12860 » —2BIE=ZHERBERILEHIE
ETRARE R R3S o Bt - Fastek AR EEE
HIBEAE D H9.49% 58 £8.41%

EZE2023F6 H30R LFE - MEBBLE=F 2 REE
AT IE LA A & HABRAR ) - At - Fastek
PR ERENRED B8 41%HEE7.34% °

BIE2026F6 A30RALLFE - K2E BB USEBRE
ELERETZ HEMEE X FEEBE1,859,000/8
70 (2025%F : A TENEAI1,976,000870) © FRILE
BERZIRE WEALE (20255 : THTT) o

JE LA ERN A TETEBTIS T EETIHE - &%
TIER AR B E 7 VR A 2RO - SRS
—HABLBARNEBEFEETISSE - ARAG
ERMREABRBRFBRNHRe N[ EMTAZ AT
BxtE] -
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

22. NON-CURRENT DEPOSITS 22. kREZRE
2026 2025
20264 20254
HK$’000 HK$’000
FHET FEIT
Rental deposits (Note 24) Hetke Wizo4) 1,253 1,532
23. INVENTORIES 23. FE
2026 2025
2026 20254
HK$’000 HK$’000
FET FET
Finished goods BURK 20 62
24. CONTRACT ASSETS, TRADE AND OTHER 24. EHNEE B RHEHMBERFIE
RECEIVABLES
2026 2025
20264 20254
HK$’000 HK$’000
FET FEIT
Contract assets and trade receivables, BHEERESRKGRIE -
net of loss allowance IR B 1B 5 1,755 10,119
Rental deposits Hekse 2,089 2,597
Other deposits Efhime 541 2,110
Prepayments TEfSRIE 715 984
Other receivables, net of loss allowance — Hfth fEULZRIE - IR B 1B 4 2,146 358
7,246 16,168
Less: Rental deposits and other deposits &, : & E & REMIZE
(shown under non-current assets) GIASERENEE) (1,253) (1,532)
Contract assets, trade and other BHEE - BEH N EMEWREIE
receivables (shown under current GIARBEE)
assets) 5,993 14,636
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24. CONTRACT ASSETS, TRADE AND OTHER

RECEIVABLES (Continued)

During the year ended 30 June 2026, the proposed investment
was terminated. Accordingly, the amount of HK$1,560,000
previously classified as other deposits was reclassified to other
receivables, as it became recoverable from the counterparty
following the termination.

Included in the Group’s other receivables, prepayments and
deposits were rental deposits amounting to approximately
HK$1,253,000 (2025: approximately HK$1,532,000), which
is expected to be recovered after more than one year. All of the
other trade and other receivables are expected to be recovered
or recognised as expenses within one year.

(a) Ageing analysis
The following is an ageing analysis of contract assets and
trade receivables (net of loss allowance), presented based
on the invoice date at the end of the reporting period which
approximated the respective revenue recognition dates:

Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

24. EHNEE EERHMEBRRIRGE

EE2026F6A30R ILFE - ZHRECKIL -
Hitt - RO BAEMREHFRIAL,560,000%8
TEEHDBAEMBNRFE - RRSZNEAR
RIPRA AR ZEFHE -

FPAREENE MR FIR - FENRIBERIZEH
©FEKIR1,253,000/8 7T (20254F : 491,532,000
AT)NESRE  BRSRAE—FRKE - 18
HIFTA B B 5 R A A EGRIAER R —F AR

(a) BRERDAT
T AREREHREZE[HHEZSWKA
WREHER) 2INENEERESHEW
FIE (R B R ) BRER DT -

2026 2025

20264 2025%F

HK$’000 HK$’000

FET FET

Contract assets BHREE 97 62
Trade receivables: B ZIEWGRIA

0to 30 days 0£30H 1,305 844

31 to 60 days 31&60H 149 59

61 to 90 days 61F90H 51 104

More than 90 days HiBI0H 153 9,050

1,755 10,119

Trade receivables are usually due within 30 days (2025:
within 30 days) from the date of billing. Further details on
the Group’s credit policy are set out under “Credit risk” in
Note 6.

BHRURIEBETE B #HRE 2 AEF30
B (20255 : 30AA) M - BEAAEE
EEBRRNE—FHBEARMEZMEER

Bl o
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Loan receivables represent outstanding principals and interest
arising from the money lending business of the Group.

A maturity profile of the loan and interest receivables as at the
end of the reporting period, based on the maturity date, net of
provision, is as follows:

Notes to the Consolidated Financial Statements ~
FEMBERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE
25. LOAN RECEIVABLES 25. EWE R
2026 2025
20264 20254
HK$’000 HK$’000
FET FEIT
Loan receivables FERE K 25,909 26,580
Less: Impairment loss B OREEE (19,670) (12,540)
6,239 14,040

EREFEXREAKREREXHZHAEELS
KRS

FEURE R SRS MR ER 23 B H0RR A
HE BT

2026 2025

2026 20254

HK$’000 HK$'000

FET FEIT

0 —90 days 0Z290H 84 7,241
91 — 180 days 91=180H 4,521 4,878
181 — 365 days 181%=365H 1,634 1,921
6,239 14,040

The Group seeks to maintain strict control over its outstanding
loan receivables so as to minimise credit risk by reviewing
borrower’s and their guarantors’ financial positions. The
granting of loan is subject to approval by the management,
whilst overdue balances are reviewed regularly for recoverability.
As at 30 June 2026, loan receivables bear effective interest
rates mutually agreed with the contracting parties, ranging from
9% to 12% (2025: 9% to 12%) per annum.

REEEE M REEERER I KEFRIEE
H o ERBEERAREERAZHBAARLR -
NREREEERR BREERALHEEE
HUfE - WS T ERZE B UK Bl BRAS BR 2 AT REME o B
2026F6A30H  EWEFIRFTX A ERABE 2
BEBREFEGE - FRENFI%E12% (202545 -
I%E12%) °
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25.

26.

LOAN RECEIVABLES (Continued)

The Group has a policy for assessing the impairment on
loan receivables on an individual basis. The assessment
includes evaluation of collectability and ageing analysis of
the loan receivables and on management’s judgement on
creditworthiness, past collection history of each borrower and
forward-looking information.

The aggregate loss allowance for loan receivables as at 30
June 2026 amounted to approximately HK$19,670,000
(2025: approximately HK$12,540,000), and additional
impairment loss of approximately HK$7,337,000 (2025:
approximately HK$9,706,000) and reversal of impairment
loss of approximately HK$207,000 (2025: approximately
HK$1,624,000) were respectively recognised for the year ended
30 June 2026.

Further details on the Group’s credit policy are set out in Note
6(ii).

AMOUNTS DUE FROM RELATED PARTIES

Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

25. EWE R (&
AR ER B 12 (8 Bl 2= A BT B B SR 2 R E A IR
B o ML BREHRWE Rz ok B 1 RF G M AR
D UREEEBHEERAZEE  BERER
OB N AT M AR HIET

M2026F6A30H © ERERKEIBRERE
7#919,670,00058 7T (20254 : 4912,540,000
BIr) 0 RREE2026%F6 8308 IEFE DRI
RERINEREEIE 477,337,000 7T (20254F 49
9,706,000/ 7T) K m B EE R 49207,000% 7T
(20254 : #91,624,00077C) °

BRASEEERRNE - FHBHNKE
6(ii) °

26. FEUNEAR 5 IR

Maximum amount
outstanding during the year

RERMAREENESSHE
At 30 June At 30 June

2026 2025 2026 2025
120265 20254

6A30H 6H30H 20265 20254

HK$’000 HK$’000 HK$’000 HK$’000

FET FET FET FET

Associates il /N 4,533 4,310 4,635 4,311

Joint venture —fEEE R 102 - 102 -

A non-controlling shareholder ~ —%2 3E42A% A% 58 260 260 260 260
Less: impairment loss W REEE (125) -
4,770 4,570

Except for amounts due from an associate amounting to
approximately HK$3,821,000 bear interest ranging from 1%
to 8% per annum, the amounts are unsecured, non-interest
bearing and repayable on demand.

Bk FE U — B 42 2 RI3RIE 493,821,000/8 7T » 3%
FMENF1%ES%T I AR -
RESIBIRBERERE -
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

27. FINANCIAL ASSETS AT FAIR VALUE THROUGH

28.

27. RATEFTABEZEMEE

PROFIT OR LOSS
2026 2025
20264 2025%
Notes HK$’000 HK$'000
W FET FET
Listed equity securities in Hong Kong, BATFEIIRENES
at fair value il (i) 12,592 9,174
Unlisted equity securities in Hong Kong, BAFHETRNES
at fair value FEEMBRAES (i) 12,646 15,451
Unlisted equity funds JEEMBRAES (iii) 5,471 6,484
30,709 31,109
Notes: Vo orz 2

@@

(i)

(iii)

The amount represents equity securities listed in Hong Kong. The
fair values of the investments are determined with reference to the
quoted market bid prices in the Stock Exchange.

As at 30 June 2026, the fair value of the unlisted equity securities
represents the equity securities of Convoy Global Holdings Limited
(“Convoy Shares”) and EJE (Hong Kong) Holdings Limited (“EJE
(Hong Kong) Shares”), which were determined by the Directors
with reference to valuations carried out by an independent
qualified professional valuer. During the year ended 30 June 2026,
the aggregate loss on change in fair value in respect of the Convoy
Shares and EJE (Hong Kong) Shares amounting to approximately
HK$2,805,000 (2025: approximately HK$1,220,000) were
recognised in profit or loss.

The fair value of Convoy Shares and EJE (Hong Kong) Shares are
assessed by index return method, which is a generally accepted
approach in the industry. Details on the valuation technique(s)
and inputs used are set out under “Fair value measurements of
financial instruments” in Note 6.

The unlisted equity funds at fair value represent the investments
placed to private funds incorporated in the Cayman Islands and
Hong Kong.

BANK BALANCES AND CASH

Bank balances carried interest at market rates ranging from
0.01% 10 0.22% (2025: 0.01% to 0.25%) per annum.

28.

0]

(i)

(iii)

ZAHBEREB LTRBRAES - KEZQFE
THESERB XS5 E NBIREE

M2026%6A308 « FELTRAZENAFAEIE
BERRRIERAR AT ZBAES ((ERRK])
EEREMEB)ERERARZEND ([ERE
mEB)RG))  HABELLEBIAERE
¥ EEMETZEERET - 2202656 A30H
ILFE  REZEREERERNEERERE
B IR AT ERE 2 BEEE42,805,00078 T
(20254 : #91,220,00057T) °

FRB RERES (758) B 2 A FERIEH
BIAHETERME UL TYEAARA 7% - (BIER
TR P A BB KT sE6 B[ 2B T &
ZAFEE] -

BRFEFENFLTRAESERNFERER
ERAMRINALEEDIRE -

RITERRERE

IRITAEBRIEN FEF0.01%%0.22% (20255 :
0.01%Z0.25%) BV IZAEEL B
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

TRADE AND OTHER PAYABLES

29. E5 R EMEMNRRIA

2026 2025

2026 2025%F

HK$’000 HK$'000

FET FET

Trade payables B S EMNRIE 2,797 2,188

Other payables H e FRIE 1,871 1,936
Accrued tutor contractor fee, salaryand ~ fEFHEMEABRE - HE X

other accruals HibpEstE H 5,094 5,038

9,762 9,162

All of the trade and other payables are expected to be settled
within one year or are repayable on demand.

Included in trade and other payables are trade creditors with
the following ageing analysis, based on the invoice date, as of
the end of the reporting period:

BT E 5 B E A OB TR R — A
REIEE -

TR AE S REAMEN IR N8 5508
ERBERAHBERERRZFRON

2026 2025

2026 2025%F

HK$’000 HK$’000

FET FET

0to 30 days 0z230H 617 -
31 to 60 days 31E60H 5 —
61 to 90 days 61Z=90H — 22
More than 90 days B3890 H 2,175 2,166
2,797 2,188
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Notes to the Consolidated Financial Statements |
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

30. CONTRACT LIABILITIES 30. EHEE
2026 2025
2026 2025%F
HK$’000 HK$'000
FETT FEIT
Provision of private educational services 2 {EFLAZ B RS
— advances received from customers - BEPRBINER 4,413 3,707
As at 1 July 2024 contract liabilities amounted to M2024F7R18 - &#HAE /3,797,000 7T °
HK$3,797,000.
Contract liabilities, that are not expected to be settled within the JEE T e A ANEF FELERAPANEENASNE
Group’s normal operating cycle, are classified as current and & IEBAERNEFPEERENKERBOSE
non-current based on the Group’s earlier obligation to transfer % pEARERIERE -
services to the customers.
The contract liabilities primarily related to the advance BB ETEHEGIRHLAZE RE M E 4 UER
consideration received from the students for the provision of MENREERE - Bt - AR H IR B fE

private educational services, for which revenue is recognised R o
when the services have been rendered.
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

CONTRACT LIABILITIES (Continued) 30. EHNERGE
The movements in contract liabilities are summarised as follows: EREENEESANT -
2026 2025
2026 20254
HK$’000 HK$’000
FHET FET
At beginning of the year REH 3,707 3,797
Decrease in contract liabilities as a result AR FEVEREF AR DB ER
of recognising revenue during the year ~ FRKZEFE SN B ER LD
that was included in contract liabilities
at the beginning of the year (3,677) (3,766)
Increase in contract liabilities as a result ~ AFLIREFLA B RER 24
of receiving advance consideration from  UERFEHABES LA BN
the students for the provision of private
educational services 21,409 18,368
Decrease in contract liabilities as a result  EFERUWEE 5 AFERET LAY
of recognising revenue during the year ~ & B&FESNAERD
that was included in new contract
liabilities entered during the year (17,026) (14,692)
At end of the year RER 4,413 3,707
The amount of billings in advance of performance expected R —FERNERARANBLOEKRRESRE A
to be recognised as revenue within one year is approximately #494,413,0007% 7T (20254 © #93,707,000/87T) ©

HK$4,413,000 (2025: approximately HK$3,707,000).
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

31.

32.

LEASE LIABILITIES

The following table shows the Group’s lease liabilities at the end
of reporting period:

31. HEAE
TRITASERNRERROEERE

2026 2025

20264 2025%F

HK$’000 HK$'000

FET FET

Within 1 year —FNR 3,264 4,825
After 1 year but within 2 years —FREMFNR 1,368 3,117
After 2 years but within 5 years MERERFA 747 314
2,115 3,431

At end of the year RER 5,379 8,256

The incremental borrowing rate applied to lease liabilities is
12% (2025: 12%).

HEBBERMAZIGEERFEH12% (20255

12%) °

AMOUNTS DUE TO RELATED PARTIES 32. EE{JREEE S FIE
2026 2025
20264 2025%F
HK$’000 HK$000
FET FEr
Amount due to a director of Bachelor ENETHEETRAA
Education Centre Limited (rBx#H=))
(“Bachelor Education Centre”) —REEFE 300 300
Amount due to a director of GO VR R R EEEERAR
Immersive Limited (“GO VR”) (=84 —RESEHE 956 956
Amount due to a director of GO VR R ERERER ORI
Creative Technology (Shenzhen) BRAR (S84 CRID D
Co., Ltd.* (“GO VR (S2)") —BEENIE 170 118
1,426 1,374

The amounts are unsecured, non-interest bearing and
repayable on demand.

*

For identification purposes only

AEFATEEM - 2B MREREER
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33.

34.

OTHER BORROWING

As at 30 June 2026 and 2025, other borrowing of the Group
from an independent third party was secured by the corporate
guarantee executed by the Company, carried a fixed interest
rate at 11% (2025: repayable within one year). During the year
ended 30 June 2026, the Group has been in negotiations with
the lender regarding the new contractual terms and repayment
arrangements for other borrowing. As at the date of this report,
negotiations remain ongoing, and no agreement has been
reached between both parties. The Group has confirmed the
lender does not intend to demand immediate repayment of the
other borrowing within 15 months following 30 June 2026.

DEFERRED TAX

The following are the deferred tax assets (liabilities) recognised
and movements thereon during both years:

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

33.

34.

HER

202645 220256 H30H « AEERE —%E &
NFZTHEAMEREARR R 2 BEEREF
HHR - REEFMELLI% S (2025F : R—4F
NEHD) - BE2026F6 A30H IEFE - A& E
EREAMERNHAQEFSER LB RERA
EITRER - RARE B Bl DT+ B
RIRE T EE A - AEED R BERA
THER 202656 A30H 2 & 1518 A A EK AME
EEMENK

EFERTH
AT AmEFEEANECHAEE (BE) RE

2T

Right-of-use Lease

assets liabilities Total

FERESE HEaE st

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

FET FAET FHET

At 1 July 2024 HR2024F7H1H (1,105) 1,105 —
(Charged) credited to profitor loss ~ (30f) 5F ASE R

during the year (176) 176 -
At30 June 2025 and 1 July 2025 7202596 A30H &

2025F7H1H (1,281) 1,281 —
Credited (charged) to profitor loss 5t A (FIBR) ERNER

during the year 461 (461) —

At 30 June 2026 R2026%6 A30H (820) 820 —

At the end of the reporting period, the Group has not recognised
deferred tax assets in respect of cumulative tax losses of
approximately HK$592,349,000 (2025: approximately
HK$575,812,000) and deductible temporary differences
of approximately HK$6,156,000 (2025: approximately
HK$6,356,000) as it is not probable that future taxable profits,
against which the assets can be utilised, will be available in any
relevant tax jurisdiction or entity. The tax losses can be carried
forward indefinitely.

RBEIR - AREMEERG A EERNE
BIAKAREAARERAMNAIBREE - &
AER B LA B R AT IR E 1 49592,349,000
P 7T (20254 £9575,812,0007% 7T) I AT H0R &
iR Z 82 476,156,0007%8 7T (2025%F : 496,356,000
AT ERIBENIRE E - HIBEIE A ERG
g8 o
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

35. RETIREMENT BENEFIT PLANS

Defined contribution plan

The Group operates a MPF Scheme for all qualifying employees
in Hong Kong. Under the scheme, the employer and its
employees are each required to make contributions to the
plan at 5% of the employees’ relevant income, subject to a cap
of monthly relevant income of HK$30,000. The assets of the
schemes are held separately from those of the Group, in funds
under the control of trustees.

The total expense recognised in profit or loss of approximately
HK$1,122,000 (2025: approximately HK$1,105,000)
represents contributions paid or payable to these plans by the
Group at rates specified in the rules of the plans.

Defined benefit plan

For the Group’s subsidiaries operating in Hong Kong, pursuant
to the Employment Ordinance, Chapter 57, the Group has the
obligation to pay LSP to qualifying employees in Hong Kong
under certain circumstances (e.g. dismissal by employers or
upon retirement), subject to a minimum of 5 years employment
period, based on the following formula:

Last monthly wages (before termination of employment) X 2/3
X Years of service

Last monthly wages are capped at HK$22,500 while the
amount of LSP shall not exceed HK$390,000. This obligation is
accounted for as a post-employment defined benefit plan.

Furthermore, the MPF Schemes Ordinance passed in 1995
permits the Group to utilise the Group’s mandatory MPF
contributions, plus/minus any positive/negative returns thereof,
for the purpose of offsetting LSP payable to an employee.

35. RIKERIFHE

ERRHKEE
REBEREEMAGERERRLBESE -
REZAE - BEREEESEAREBARK
A (ZEAEREAZ LR30,0008TTHMRR) 2
5% &R - FHEIF 2 BERAKEZEED
FisE  UHEFEATRERER -

MIBE R Z 491,122,000/ 7T (20255 :
#)1,105,00087T) Ji AR Bz Fat &R A FT1E
FEHL BN ZEF I Z R -

REABHE
RBERIED (F575) - HRARBESSLE
MR AREERERERT (FlosEE
RESURIN) A EERAAREBRE XY
BB - BEWRESTEOREER - L IEL
FARE -

RIE—E AR TE (& ILEREAT < 2/3 < REFF

REg

RE—EANTE LR A22,500/87T - MEHR
BB TSEE390,0008 T « ILIBEE EH
BR—TARERR R E N st E -

BN - 19955 @B Y 58 il tE AR & =+ BRI
AFFASEFBASE R ERESHER - 0
E/REREMIE/BER - AREHENES
MRBRBE -
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35. RETIREMENT BENEFIT PLANS (Continued)

Defined benefit plan (Continued)

The Amendment Ordinance was gazetted on 17 June 2022,
which abolishes the use of the accrued benefits derived from
employers’ mandatory MPF contributions to offset the LSP. The
Abolition took effect on 1 May 2025 (the “Transition Date”).
Separately, the Government of the HKSAR is also expected to
introduce a subsidy scheme to assist employers for a period
of 25 years after the Transition Date on the LSP payable by
employers up to a certain amount per employee per year.

Under the Amendment Ordinance, the Group’s mandatory
MPF contributions, plus/minus any positive/negative returns,
after the Transition Date can continue to be applied to offset
the pre-Transition Date LSP obligation but are not eligible to
offset the post-Transition Date LSP obligation. Furthermore, the
LSP obligation before the Transition Date will be grandfathered
and calculated based on the last monthly wages immediately
preceding the Transition Date and the years of service up to that
date. The Amendment Ordinance has no material impact on the
Group’s LSP liability with respect to employees that participate
in MPF Scheme.

As at 30 June 2026, the Group recognised provision for
retirement benefit obligations of approximately HK$801,000
(2025: approximately HK$189,000).

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

35. RIKERETEI(E)

REFZEE)

BT IEBIR2022F6 A17B TIE - BUSEXEA
SR MR TR S MR ATE £ ) R E s K 8 R A AR
BEWIEL - ZBUEER2025F5A18 ([@E
HERD A2 - N - BABRFRITTERE BT IR T8 85
RiBE B Bife B25F R —E BT 8 - AE
BEEFIN—EL2ENEELE IEFHRBRE
ﬁ °

RIBETIRD] - RIBE A HIR - NREEARSE
SRS MK - ML IREERIE BEER - AT
BRANEHEBERHANNRARBSEME  ET
BRERKHEBREAPRORMRGESRMT - 11t
Sh o EE AR RBRE B EHERR - X
REBEZZBEABMORE —EATERBEZX
AR TIEFRATE - BRI A KBS HRTR
CHEEENRERBSABYRENEATR
@,

R2026F6 4308 - AEEERRIKENEERN
B EAB801,000/ 7T (20254 « 49189,0007%
TT) °
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

36. SHARE CAPITAL 36. IR
Number
of shares Amount
BB EE &5
HK$’000
FET
Authorised EE
Ordinary shares of HK$0.05 each SRR EEO.058 TR LM
At 1 July 2024, 30 June 2025, 1 July R2024F7H1H -
2025 and 30 June 2026 202566 H30H
2025F7R18 &
2026F6H30H 6,000,000,000 300,000
Issued and fully paid B X7 RHE
Ordinary shares of HK$0.05 each SRR EE.058 TR LR
At 1 July 2024, 30 June 2025, 1 July MR2024%F7H18 -
2025 and 30 June 2026 20256 H30H »
2025F7H18 &
2026F6H30H 608,046,880 30,402
The shares issued rank pari passu with other shares of the EETRHONRE T EERNAT BT 2 EMK
Company in issue in all respects. None of the Company or its MEAREHA - HE20269F K2025%6 A30H
subsidiaries repurchased, sold, redeemed or cancelled any of IWFEE - AR RISERB AT EERD - HE -
the Company’s shares during the years ended 30 June 2026 BE Bl s s s AR TR ©
and 2025.
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Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

37. SHARE OPTION SCHEME 37. BBRR#ESHE

The Company has a share option scheme (“2020 Share Option
Scheme”) which was adopted pursuant to a resolution in writing
of all shareholders passed on 4 December 2020 and became
effective on 8 December 2020. The Company proposed a new
share option scheme (“2023 Share Option Scheme”) which was
adopted at the annual general meeting held on 21 December
2023 and became effective on 21 December 2023 (“Effective
Date”). The 2020 Share Option Scheme was terminated with
effect from the same day. Upon termination of the 2020 Share
Option Scheme, no further options may be granted but in all
other respects, the provisions of the 2020 Share Option Scheme
shall remain in full force and effect. Therefore, the termination
of the 2020 Share Option Scheme will not in any event affect
the terms of the grant of such outstanding options that have
already been granted under the 2020 Share Option Scheme
and outstanding options granted under the 2020 Share Option
Scheme shall continue to be subject to the provisions of the
2020 Share Option Scheme.

The purpose of the 2023 Share Option Scheme is to recognise
and acknowledge the past and future contributions of the
eligible participants to the Group, and to enable the Group to
grant options to eligible participants as incentives or rewards
for their contributions to the Group with the view to achieving
the principal objectives of the Group. The 2023 Share Option
Scheme shall be valid and effective for a period of 10 years
commencing from the Effective Date.

The total number of shares of the Company available for issue
under the 2023 Share Option Scheme must not in aggregate,
exceed 10% of the issued share capital of the Company at the
Effective Date.

ARARMRIEZEEREN2020F 12 A4 BB B R
2020912 ASH A MM B AR RIRNIB A ER
21([2020F R AEET &) - R AT P20234F12
ARIBRTHREBAFAS LIRS R ERK
B ERT 8 ([2023FERETE)) - YER
2023F 1221 B A ([HEHBHE]) - 202055
FEAERTEIE 4% IEX AR B AR o 2020F B I HERT
4R EE - BT BE R RBARE - 20206
R B G AT B M s EN AR T2
NRAER o At » #21E2020F B AR AT BIAE (A
BR T B EFERE2020FEFAEA IR R
B ARTTE B AR AR L 65K - BIRIB2020F B %
TRERT B 0 M AR TR BB AR M AR A 2 IR 702020 4F
FERRIEET BRI »

2023F R ERT 8 5 ERRLR AR ERSHEE
BERKRREAREEMERR - MAKERIFE L
AEERSEERNBEE  FARSFHAKE
PRIERRIM BRI R MR - EMERARENTE
B1R o 2023F R 8 B A A HIE + S 2R
ERMBBRR

RIF2023F IR &) - A BT Z AR B
BHAEATFBEAR RN ER A HETRA
210% °
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Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

37. SHARE OPTION SCHEME (Continued) 37. B RERE (B

238

The maximum number of shares issuable upon exercise of
the options which may be granted under 2023 Share Option
Scheme (including exercised, cancelled or outstanding options)
to each participant (other than a substantial shareholder, chief
executive or director as explained below) in any 12-month
period shall not exceed 1% of the issued share capital of the
Company for the time being. Any further grant of share options
in excess of this limit is subject to shareholders’ approval in a
general meeting.

Share options granted to a director, chief executive or
substantial shareholder of the Company, or to any of their
respective associates (as defined under the Listing Rules),
are subject to approval in advance by the independent non-
executive directors (excluding any independent non-executive
director who is the grantee of the options). In addition, any share
options granted to a substantial shareholder or an independent
non-executive director of the Company, or to any of their
respective associates, in excess of 0.1% of the shares of the
Company in issue, in the 12-month period up to and including
the date of grant, are subject to shareholders’ approval in a
general meeting.

The offer of a grant of share options, which may specify the
minimum period for which the options must be held before they
can be exercised, may be accepted in writing by a participant
within 14 days from the date of offer upon payment of a nominal
consideration of HK$1 by the grantee. No consideration is
payable on the grant of an option. The exercise period for the
share options granted is determined by the Directors, which
period may commence from the date of acceptance of the offer
for the grant of share options but shall end, in any event, not
later than 10 years from the date of the conditional adoption
of the 2023 Share Option Scheme by the shareholders subject
to the provisions for early termination under the 2023 Share
Option Scheme.

RER + 8 A B AR R 2023 F A2t &)
AR TER2EE (TEETXMEZ EER
R IETBRAEHER) 2BERZ(BREET
{8~ RESHE R RTT(E 2 B A JETT (B M A] 7T
ZBMEE LR SEBARRERDHETHRA
Z1% o FH It EBRZ Al — 4R H BB R A
PRRAK & FEISBERALAE -

AARBIES  TBTHRABRTIERRARK
EFEAZTHABEA(ERER LR X TREK
RASENBBELIFNTES (TRES/BER
AR N ZEREILIERTESR) LA © BN
REERHBH(BFEREZA) I+ @A HE
A WERTARBEZRRIBLIFNTES
HFEEE B ZEMBEAZTABREBL AR
AR BTN 20.1% » RIZRERR KRS LEISHR
RHLE -

RARABRIBTZAERER  28EEAR
EHNAMEFIARANEIEAERBRE 2
#) (R A AT AR BB M JE T T (R R B 45 8 B AU B
REHE) c RHBEREHASMNRE - RHE
BHEZITEMRESRE - ZHE B RRER
g2 2R RS - EERNAIZAN2023F
B S BIERCR B IR MR 2 B B+ R
AP WAR2023F BB 8T N2 IR
fERSCRTARIR ©
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37. SHARE OPTION SCHEME (Continued)

Details of the share options granted under the 2020 Share
Option Scheme to Directors, employees and other eligible

. | = Notes to the Consolidated Financial Statements
REVBRRME
For the year ended 30 June 2026 #;£202696 A308 [t FE

37. BREETE (&
FRIRIE2020FBIRIEBAAATIES - B
REMABRLRERENBRIER LSS Y ¥

participants of the Company and movement in such holding BT ¢
during the year are as follows:
Cancelled/  Outstanding at
Exercisable lapsed during 30 June 2025
price Outstanding  the year ended and
Date of grant Exercisable period per share at1July 2024 30 June 2025 30 June 2026
Bz 20255
20255 6A30A
#2024% 6A30R 20265
=1 7A1H LEE 6A30A
RHAH s e HAITE /&R AT
Director 30.06.2022 30.06.2022 t0 29.06.2025 1.76 5,808,000 (5,808,000) -
e 202266 H30R 202246 A30H £2025F6 A29H
Employees 30.06.2022 30.06.2022 t0 29.06.2025 1.76 40,656,000 (40,656,000) -
(= 20226 A30R 202246 A30H £2025F6 429H
Total 46,464,000 (46,464,000) -
@t

Exercisable at end of the year

RERATTE

Weighted average exercise
price (HK$)
mETIREET)

The weighted average fair value of share options granted to the
Group’s Directors and employees under the 2020 Share Option
Scheme during the year ended 30 June 2022 at measurement
date was approximately HK$0.33 per option.

N/A
176 ERm

EE2022F6 A30H LEFE © RIL2020F R
AEIRTAKREES NEBNBRENRERY
H IR N HER BN BELI0.338TT -
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37. SHARE OPTION SCHEME (Continued)

The share options of the Group are accounted for equity share-
based payment under HKFRS 2.

Options granted are fully vested at the date of grant. The fair
values of the share options granted to Directors and employees
were calculated using the binomial option pricing model. The
inputs into the binomial option pricing model were as follows:

37. BRESHEI(E)

AEBENBRERBEREBPBMEERIE2RA
AR St AR (D AR Z (3K -

BRENREBHAREERE KTEERESD
EREs A TFEDEAZBEAREEEREN T
SE - —IHAHAREEERAMANE ASBEN
T

Date of grant 30 June 2022
RHBH 20226 HA30H
Closing share price at the date of grant RE L A B GH T E HK$1.76
1.76787T

Exercise price 1T (B HK$1.76
1.76787C

Contractual option life BHIERET 3years
3%F

Risk free rate 3 B R 2.62%
Annualised dividend yield FEpE B % 0%
Expected volatility of underlying share FERAAZ (D FO TE R 18 48.85%
Expected exercise multiple TEHRT TR B8 2.2X —2.8X

Expected volatility was determined by using the historical
volatility of the Company’s share price over the most recent
period commensurate with the expected life of the share
options.

The fair values were calculated by an independent qualified
professional valuer.

During the year ended 30 June 2025, all share options granted
pursuant to the 2020 Share Option Scheme lapsed. No share
option was granted, exercised, cancelled or lapsed under the
2023 Share Option Scheme.

During the year ended 30 June 2026, no share option was
granted under the 2023 Share Option Scheme.

2.218%2.8f%

TERR R T8 AR R B B R B A TR HA A 1)
BT 2 Bl AR R 2R IR

RYFETA—BELAEBEXMGER T UG

= o
Ea

BE2025F6 A30H IEFE © RIF2020F B #E
R LAV AT A AT R © 2023 F BRI
T EBAAEER L - 1708 - FEHTR

EE2026F6 A30H ILFE - BIEIRIZ2023F
PRt BIR BRI -
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38.

39.

DISPOSAL OF A SUBSIDIARY

During the year ended 30 June 2026, the Group entered into
an agreement with an independent third party to dispose of
49% equity interests in Shine Max with consideration of HK$49.
Shine Max was inactive during the year. As at the disposal
date, Shine Max had no assets and no liabilities. Following the
disposal, the Group retained 50% of the voting rights in Shine
Max. The Directors determined that the Group had joint control
over Shine Max. Accordingly, Shine Max was classified as a joint
venture of the Group.

RECONCILIATION OF LIABILITIES ARISING FROM
FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising
from financing activities, including both cash and non-cash
changes. Liabilities arising from financing activities are those for
which cash flows were, or future cash flows will be, classified in
the Group’s consolidated statement of cash flows as cash flows
from financing activities.

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

38.

39.

HE—EHEAR
HNEE202656 A30 R LA - AKEE— 5B
STESHEBE - AR EAGETTH E R
A9%McHE « BILRF AL MEIHED - Wit A
# - AMLMAERAN - HEE  AEERY
BHERIS0% ST - EFRTAEEEBLHS
SREHIE - B BHESBAXEENA E
AT -

MEEHELEENYIR

TRFIAEERETDAELRENES - B
BRREMIFREES - RETDAELNEER
BeRBIARREREBNAEBFARDR
ERDBRBETBHABNERESRE -
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39. RECONCILIATION OF LIABILITIES ARISING FROM

FINANCING ACTIVITIES (Continued)

30. REEBELSENHRGE

Amounts
dueto
Lease related Other
liabilities parties borrowing Total
FEfIRRRE
HEAE B =g o
(Note 31) (Note 32) (Note 33)
(Hit31) (Hit32) (Hi£33)
HK$°000 HK$'000 HK$'000 HK$°000
FET FET FAET FAT
Asat 1 July 2024 R2024%F7 818 7,107 1,240 17,000 25,347
Advance from related parties SRt - 134 - 134
Other borrowing raised g E M - - 1,000 1,000
Capital element of lease rentals paid BENRERE 2 ERETD (4,977) - - (4,977)
Interest element of lease rentals paid BAAEHL 2 S HH (811) - - (811)
Interest paid on other borrowing BEREMERFIE - - (1,128) (1,128)
Non-cash changes: HHEE
Finance costs (Note 9) S ER (1:29) 811 - 2,001 2812
New leases entered HE ik 6,413 - - 6,413
Lease modifications HEEA] (287) - - (287)
At 30 June 2025 and 1 July 2025 #2025%6 4308 }&2025F7A1H 8,256 1,374 18,873 28,503
Advance from related parties SRt - 52 = 52
Capital element of lease rentals paid BENMERE 2 EAES (4,665) - - (4,665)
Interest element of lease rentals paid ENHERS ZFIESD (851) = = (851)
Interest paid on other borrowing B EMERFIS - - (321) (321)
Non-cash changes: HH2EE) .
Finance costs (Note 9) IS ER (11719) 851 = 2,149 3,000
New leases entered FIUHHE 2,258 = = 2,258
Early termination of lease RELILHEE (275) - - (275)
Discount received for the settlement of BN E RS RITE
accrued rental (195) - - (195)
At 30 June 2026 202646 4308 5,379 1,426 20,701 27,506

Bradaverse Education (Int’l) Investments Group Limited JEFE# & (BB IREEF AR A 7



40. LITIGATION

(1

On 19 December 2017, Fastek received a writ of summons
(“Writ”) with statement of claim issued in the Court of First
Instance of the High Court of Hong Kong (“CF1”) by Convoy
and certain subsidiaries of Convoy (“Plaintiffs”) to claim
an order against Fastek, as one of the placees under the
placing of Convoy Shares conducted in October 2015, that
Fastek wrongly placed the Convoy Shares and wrongly
received certain circular financing facilities by one of the
Plaintiffs.

On 31 May 2018, the Plaintiffs filed an amended
statement of claim (“Amended SoC”) against, among other
defendants, Fastek, pursuant to which:

(i) Convoy (the 1st plaintiff) seeks, inter alia, (i) a
declaration and order as against the placees that the
allotment of the Convoy Shares is null and void or
has been rescinded and set aside; (ii) an account of
profits and an order for payment of any sums found to
be due, equitable compensation to be assessed, and/
or damages to be assessed for breach of fiduciary,
common law and/or statutory duties, dishonest
assistance, unlawful means conspiracy and/or lawful
means conspiracy, as against, among others, Fastek;

(i) Convoy Collateral Limited and CSL Securities Limited
(the 2nd plaintiff and the 3rd plaintiff) seek, inter
alia, an order against, among others, Fastek as one of
the direct recipients of funds under the said circular
financing arrangement for an account of profits
and an order for payment of any sums found to be
due, equitable compensation to be assessed, and/
or damages to be assessed for breach of fiduciary,
common law and/or statutory duties, dishonest
assistance, unlawful means conspiracy and/or lawful
means conspiracy; and

(iii) the Plaintiffs seek against all the defendants (a)
general or special damages; (b) interests; (c) costs;
(d) further and/or other reliefs.

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

40. f
(1) M2017%12H19H8 - FastekizEREZ=NE
FEFTHBAR ((ZRERE)RESSSE
B BRsAsE BE ([REAEBE ] ) B 2 o [ 30 2k
(ToM) ERBRBLE - ZERES K
¥fFastek (fE B 20154 10 B 1T 2 BEERK
HRESHENER—RERRA) ETE MY
BERG RSB R — 22 EREEN
HWETREREEENES -

op

>

R2018F5H31H - 2FEREHLHE (B
BEAMBE) Fastek LB FT R R F
(MEETRRRAZ]) - it -

(i) FRGE-RE)FIRKEFRBE) OHEE
P A T BR R AU O B 3% 8B 1 R K% SR
MHERBELFENBARRS
(i) RHFERE R—EAREREER
£ TWER/WEEEE  THER
By IEERREETFREBEMEH
(B.A 845 FastektF Hi ) A B S ASHEA
JERFRIE - TRUE 2 BT B R, 3k
# T e 2 BERENRS

(i) WMEMBERIRLEEERAA(E
“RERBEZRE)SHHYH (AP E
&) Fastek (fF & L /BRI E L HF O E
FREERRA)BEEREANERE
MRS RHERREET  TBRER
SOEERME - THEWE - IPER K
BEFRBERMIEL AR IR
NRE - B TFEE2ETHER,
THEZBRERENES + &

(i) ZERESHIHMEREN (@R
SHFRIBFEREE  OFE - (OFRE
(E—F R HEMEE) -
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40. LITIGATION (Continued)

(1)

(Continued)

On 5 June 2018, the solicitors for Fastek received a letter
from the solicitors for the Plaintiffs dated 4 June 2018
which clarified that the Amended SoC (which states “refiled
on 31 May 2018") served on Fastek on 31 May 2018 has
yet to be officially filed in the CFI pending the resolutions
of the Plaintiffs’ applications lodged with Mr. Justice Harris
on 4 June 2018 to amend the statement of claim and to
add new parties by amending the Writ.

On 25 July 2018, Fastek received a sealed order of the
hearing for the Plaintiffs’ summons held on 28 June 2018
(“Order”). Pursuant to the Order, it is ordered, among
other matters, that as between the Plaintiffs and Fastek
(among certain other defendants), the Plaintiffs do have
leave to file and serve the Amended SoC. On 9 July 2018,
the Plaintiffs served on Fastek copies of the amended Writ
and Amended SoC.

Pursuant to the order of Mr. Justice Harris granted on
12 July 2019, the Plaintiffs have filed and served its
reamended Writ and the re-amended statement of claim
on 16 July 2019.

The Plaintiffs filed and served their reply to Fastek’s
defence filed on 18 October 2018 on 13 February 2020.

Thereafter, the Plaintiffs filed their re-re-amended
statement of claim on 27 July 2020 pursuant to the order
of Mr. Justice Harris granted during the hearing of the
striking out application taken out by the 26th defendant on
9 January 2020.

40.

(1

NE=

Ean

()

201846550 © Fastek®) 2K EI%E
JRERZME L BHA2018F6 A48 M K
- B BER2018F 5331 HikiEFastekHIAL
{EETERRBE (B PRl [R201845A31
BEHREIDMAERNEX TRAEE &
FREREN2018F6 4R AENTEE
BER 252 RFEMERT R RN E RBBIE
ARG NFTHE S o

H2018% 7 H25H - Fastek B —mEBR
2018F6 A28 ZEREFEALMATER
TRRAMBELNEEDNGS ((w2]) - B
Bzae HESHABE EZERE
HiFastek (BIEE THEMESE) 2M - ZFR
EEBIERWHELLBTRRRME - B
20185 7H9R - ZEREMFastek T H &
BRI MR RIS RRBRME 2 B -

RBEFTEAER201967 A12B &KW
< REEN2019F7A16 AR WX ER
RIEFT SRR BRETRRRALE -

ZERED2020F2 813 H ¥ Fastek?
201810 A18HIRE M RIER R Rk ER
£MEE -

Hig  REBEENIZEABES26MHER
20209 1 H9H 12 Hi 5% R 55 ey B AR HA 8 3%
HE S - ZEREN2020F7 A27HRER
BEFZREFTORRRAE -
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Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

40. LITIGATION (Continued) 40. /AR (E
(2) On 2 January 2018, Fastek received a petition dated 27 (2) MA2018%1H2H - FastekiZEZFZAEHL
December 2017 made by the petitioner filed with the FWHEA2017F12 278 L EBRRIRAE
CFI, whereby the petitioner seeks, among other things, a ERMER Bt 2FASKEFABEE
declaration that the placement of Convoy Shares to Fastek 20154 10 A [AFastekfid & B R =R
in October 2015 is void ab initio and of no legal effect. BaER - BTEEEWMS -
Please refer to the announcements of the Company dated 19 BN RAEBERNFATE  F2HARARAH
December 2017, 2 January 2018, 4 June 2018, 7 June 2018 A2017%12A19H 20184 1H2H ~ 20184
and 25 July 2018 for details on the litigations involving the 65408 - 2018F6A7HK2018F7H25H 2~
Group. & o
Given that the litigations are still at a preliminary stage and ARESEFRMDENLEEE MR EABE L RE
have not gone into the substantive pleading stage, and FEEL - L ERBEIFTIRE N B RREARNR AR
having considered the alleged claims and consulted with the BifE - EFRA0) T mAER iR E 2L - 3]
Company’s legal advisers, the Directors are of the views that RN ESHTRRNAEERS 2HE
(i) it is premature to assess the possible outcome of any claim (WU TR EAEENY B EN T
which is pending, either individually or on a combined basis; 2 mgRENETEFZENEE  RGiDIR
(ii) it is uncertain as to whether there will be any impact, and BN RRENRE  BERZSEIERFNERE
if so, the quantum, on the financial position of the Group; and LEE EEPETERRSHANAEENE
(iii) no provision for the claims in these legal proceedings is 2. BARRBEBENARNFRREREBERES
required to be made based on their current development. The EHERE-TERER °

41.

Directors will monitor these litigations against the Group closely

and the Company will continue to keep the shareholders of

the Company and potential investors informed of any further

material development.

RELATED PARTY TRANSACTIONS 41. BB AR S
(a) Save as the balances with related parties as disclosed in (a) BRERA WSRO 3R B 25 £ B B 5 MO 45 B4
the consolidated statement of financial position, the Group N REERFREBAE SEI A TEAR
entered into the following significant transactions with Z
related party during the year:
2026 2025
2026 2025%F
HK$’000 HK$'000
FET FHET
Interest income from associates PELdWNSI RIS ON 211 198
(b) The key management personnel includes Directors of the (b) FEZEBABEEARAIES  MAEEX
Company and the compensation paid to them is disclosed HIN S R EEL 1R 5 ER -

in Note 11.
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42. PRINCIPAL SUBSIDIARIES

Details of the subsidiaries directly and indirectly held by the
Company at the reporting period are set out below.

42. TENB AT

ARARREREEKAERFEMNB AR ZFE
;I -

Place of Issued and fully
incorporation/  Place of paid share capital/ Proportion of ownership interest
Name of principal subsidiary establishment ~ operation registered capital held by the Company Principal activities
e/ BERTRER
B34 GER R Ty R/ RRA ARFREZERRELS IBER
Directly Indirectly
E# B
2026 2025 2026 2025
20265 20055 20065 20055
Bachelor Education Centre Hong Kong Hong Kong HK$10,000 NA N/A 100% 100%  Inactive
B4z Bk Bk 100007 TER NER BxK
Way Success Education Limited Hong Kong Hong Kong HK$41,429473 NA NA 100% 100%  Provision of tutoring services
(formerly known as Modern
Education (Hong Kong) Limited)
(WERRHAR (R ARAT) 5% Bk 41,429473% T TER NEE RIEHERE
Rosy Land Investments Limited BVI Hong Kong US$1 100% 100% N/A NA  Investment holding
ABRaBE A% %7 TER NER  REBR
Sino Network BVI Hong Kong 1S$13,983 100% 100% NA NA  Investment holding
ABRaBE R 13983% T TER NER  REER
Wise Action Limited Hong Kong Hong Kong HK$10,000 N/A N/A 100% 100%  Inactive
BEERAT Bk Bk 1000087 TER NER BEE
China Rich Finance Limited Hong Kong Hong Kong HKS$1,000 NA NA 100% 100%  Money lending
EEHARLT Bk Bk 100087 TER NER 55
Modern Bachelor Education Hong Kong Hong Kong HK$10,000 NA NA 51% 51%  Provision of primary tutoring
Limited (“MBE") services, skill courses and
test preparation courses
RRETERAT &k Bk 1000047 TER NER Rt SEERE
([BR21] REREREARE

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T



42. PRINCIPAL SUBSIDIARIES (Continued)

Details of the subsidiaries directly and indirectly held by the
Company at the reporting period are set out below. (Continued)

Notes to the Consolidated Financial Statements
REMERRMEE
For the year ended 30 June 2026 #;£202696 A308 [t FE

42. TEMBAT (F

AR R R S A B 2 A2 3

HINT - (&)

Place of Issued and fully
incorporation/  Place of paid share capital/ Proportion of ownership interest
Name of principal subsidiary establishment ~ operation registered capital held by the Company Principal activities
e/ BRIRME
IEHRAAER k3 ey RA/ 2K ARARE R RELS IEER
Directly Indirectly
E# B
2026 2025 2026 2025
20265 025 2026 25F
Fastek BVI Hong Kong Us$1 N/A N/A 100% 100%  Investmentin securities
ZBRAES AR I el HER REEH
Central Talent Holdings Limited BVI Hong Kong US$1 NA NA 100% 100%  Investment holding
ABRAES AR I TER NER RERRK

ModerniClass Limited (“iClass") Hong Kong Hong Kong HK$100 N/A NA 51% 51%  Provision of interest classes

RRETAZERLA Bk B 10077 TER NER REEEN
([%14%))

Modern Education (Hong Kong) Hong Kong Hong Kong HK$10,000 NA N/A 100% 100%  Provision of physical offices to
Limited (formerly known as Lucky fellow subsidiaries
Joy Investment Limited)

RRHE (B8)ERAA Bk B 1000087 TER NER RAZNEARRE
(AIEEEREERAA) N

Noble Heartland Limited BVI Hong Kong US$1 100% 100% N/A NA Investment holding

AERRHE AR 157 TER TER  REER

Cosmic Path Holdings Limited BVI Hong Kong US$100 NA N/A 51% 51%  Investment holding

AERRHE AR 10057 TER TR RERRK
Wisdom Union Holdings Limited BVI Hong Kong US$4,000 100% 100% N/A N/A Investment holding
AERRHE AR 400057 TER TER  RERR
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42. PRINCIPAL SUBSIDIARIES (Continued)

Details of the subsidiaries directly and indirectly held by the
Company at the reporting period are set out below. (Continued)

42. TEMBLT (F

AARRRERERAEEFAMNB AR 215

HINT - (&)

Place of Issued and fully
incorporation/  Place of paid share capital/ Proportion of ownership interest
Name of principal subsidiary establishment ~ operation registered capital held by the Company Principal activities
AL/ BEGEE
IENRARER e Bend BA/GfRA ARARE R REL S IEER
Directly Indirectly
EE B
2026 2025 2026 2025
20265 2025 2026F 5%
Smart Now Limited Hong Kong Hong Kong HKS1 N/A N/A 100% 100%  Investment in securities
EABRAT Bk B 18T &R HER REEH
GOVR Hong Kong Hong Kong HK$10,000 NA NA 60% 60%  Trading of VR and gaming
products and provision of
related services and provision
of STEAM education services
R Bk Bk 10,000%7 TER FER REEBERES RRHEE
R RRESTEAVEE R
#
UFO Digital Entertainment Limited ~ Hong Kong Hong Kong HK$100 NA N/A 60% 60%  Tradingof VR and gaming
(“UFODE") products
FZRABREERAT B B 10077 &R FER REEBERES
([EFREERE))
Excellence Education Enterprises ~ Hong Kong Hong Kong HK$10,000 NA N/A 75.5% 75.5%  Provision of primary tutoring
Limited (“Excellence”) services, skill courses and
test preparation courses
STHELEERAA(EA)  BE B 1000047 &R FER it EHERE  RERR
REFRE
GOVR(SZ) PRC PRC RMB,000,000 N/A N/A 60% 60%  Provision of tutoring services
B (R i hEl ABRH1,000,0007C TER ol RUEBERH

None of the subsidiaries had any debt securities outstanding at

the end of, or during, either reporting period.

REERRIIMERA - BENB R BEFER

W AR TRV ERE TR
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For the year ended 30 June 2026 #;£202696 A308 [t FE

42. PRINCIPAL SUBSIDIARIES (Continued) 42. TEMB AT (&
The above table lists the subsidiaries of the Company which, R ZARNBINE AR » NEER B ARE
in the opinion of the Directors, principally affect the results or BrHEENEEESAFEWBLAR - EFR
assets of the Group. To give details of other subsidiaries would, A —HIHEMHBARZFEEESERA
in the opinion of the Directors, result in particulars of excessive AV
length.
The following table lists out the information relating to the TREAHBEAEE GRS EAIEERER ([FEE
subsidiaries of the Group which have material non-controlling BEm)) 2B AR ZER - T2V ZHMEE
interest (“NCI”). The summarised financial information FHEZ AR R BEEEA 2 &8 ©
presented below represents the amounts before any
intercompany elimination.
2026
2026F
MBE iClass UFODE GOVR Excellence  GOVR(SZ)
BIR BRE
ARNEL STHE BiERe BRE 217 ()
NCI percentage AN 49% 49% 40% 40% 24.5% 40%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
Non-current assets ERYEE 6,129 = 8 1,190 345 =
Current assets TEEE 6,602 545 2,855 330 229 588
Current liabilities AR (14,278) (1,617) (15,421) (8,006) (1,231) (914)
Non-current liabilities ERBAR (2,525) - - (68) - -
Net liabilities T8 (4,072) (1,072) (12,558) (6,554) (657) (326)
Carrying amount of NCI R RAE (1,996) (525) (5,023) (2,622) (161) (130)
Revenue WA 30,886 895 - 3,424 1,640 -
Loss for the year FEEE (475) (271) (8,276) (1,614) (148) (69)
Total comprehensive expense PERTEE (475) (271) (8,276) (1,614) (148) (83)
Total comprehensive expense AETHERERH2ERY
allocated to NCI o (233) (133) (3,310) (646) (36) (33)
Dividends paid to NC| AR EE S RS - - - - - -
Cash flows from operating activities, net &2 EBFTENELTE @ 58 5,307 157 (98) = 406 =
Cash flows from investing activities, net & EHFEHELTHE 38 (212) - - - (10) -
Cash flows from financing activities, net  BLEZEIETSMR &S 38 (4,546) - - - (351) -
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42. PRINCIPAL SUBSIDIARIES (Continued)

The following table lists out the information relating to the

subsidiaries of the Group which have material non-controlling

interest (“NCI”). The summarised financial information

presented below represents the amounts before any

intercompany elimination. (Continued)

2. TENBLTE

ERMINZARBIMBAR  DEEFRB/EAE
BRXELEEAEAFEZWNBAR - EER
B —HIHEMHBARZHERESRER
RILK » (&

2025
2025%F

MBE iClass UFODE GOVR Excellence  GOVR(SZ)

P Wik

BROEL STHE HiGiRe B 217 (R0

NCl percentage FERERADNL 49% 49% 40% 40% 24.5% 40%

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

FET FET FAT FET FET FET

Non-current assets ERBEE 8,225 - 28 1,267 783 -

Current assets TEEE 4,675 392 11,698 2,159 32 706

Currentliabilities nHEE (13,482) (1,193) (16,008) (8,366) (1,015) (949)

Non-current liabilities EiE =l (3,015) - - - (309) -

Net liabilities BiEFE (3,597) (801) (4,282) (4,940) (509) (243)

Carrying amount of NC| FERERRRE (1,763) (392) (1,713) (1,976) (125) 97)

Revenue WA 26,445 609 34142 1,539 1,596 295

Loss for the year FEBR (105) 377 (22,534) (1,689) 87) (1,345)

Total comprehensive expense 2ERYEE (105) (377) (22,534) (1,689) 87) (1,345)
Total comprehensive expense DEFIHERERE

allocated to NCI PHRY S 97) (113) (9,014) (676) (12) (538)

Dividends paid to NC| AR EE S RE - - - - - -

Cash flows from operating activities, net  T&EEFENRLTE 58 (4,235) (14) (3,102) (307) 308 3

Cash flows from investing activities, net & EHFEHNBRLTRE - 38 (67) - - - - -

Cash flows from financing activities, net & EBFTEHNESTE @ 58 (4,443) - - - (350) -

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T
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43.

Notes to the Consolidated Financial Statements
REMBHRRMET
For the year ended 30 June 2026 #;£202696 A308 [t FE

PRINCIPAL SUBSIDIARIES (Continued) 42. TEMBE AR (&
The following table illustrates the financial information of TREF|EAAEEL RS EHERIERER 2
the relating to the subsidiaries of the Group which have not B ARIMEER -

individually material NCI.

2026 2025
20264 2025%F
HK$’000 HK$’000
FET TFET
Total comprehensive expense allocated to DAL E BB FEHEIRREZR 8 B 55
individually immaterial subsidiaries with FEAMBARZZEMAX
NCI k) (46) (66)
Carrying amounts of individually immaterial BB IFERERNEIFIEEKR
subsidiaries with NCI B AR REE (705) (659)
CHANGES IN OWNERSHIP INTEREST IN A 43. R—ENBAREERE BB MAEE
SUBSIDIARY WITHOUT CHANGE OF CONTROL HREEE)
During the year ended 30 June 2025, the Group disposed HE2025F6A30HILFE » AEBLHEER
of 24% of its interest in Cosmic Path Holdings Limited and Cosmic Path Holdings Limited X B AR 2
its subsidiaries, reducing its continuing interest to 51%. The A% KELS - BIHEREZR L ES1% o HEREXR
proceeds on disposal of approximately HK$53,000 were TE#953,000/8 0 AIR @ U B » 491,065,000/ 7T
received in cash. An amount of approximately HK$1,065,000 4 %8 (BlCosmic Path Holdings Limited & (&% 5885
(being the proportionate share of the carrying amount of the net EEZESLG) B EE S e g Ezs o IEHIR
liabilities of Cosmic Path Holdings Limited) has been transferred ESmDEDWERE 2 Z541,118,0008 T
to non-controlling interests. The difference of approximately 2t A ZEHEE -

HK$1,118,000 between the decrease in the non-controlling
interests and the consideration received has been credited to
accumulated losses.
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Notes to the Consolidated Financial Statements
REMHHRRMEE
For the year ended 30 June 2026 #H E2026F6 A30H ILFE

44, STATEMENT OF FINANCIAL POSITION AND

44, AT BBAMRR R fFEEER

RESERVES OF THE COMPANY
2026 2025
20264 20254
HK$’000 HK$’000
FRET FET
Non-current asset IERBEE
Investments in subsidiaries RETB AR E 353 353
Current assets REVEE
Prepayments and other deposits FENFERE MRS 162 160
Amounts due from subsidiaries JEUL I B A A FIA 57,481 82,996
Amounts due from associates JE U BS: = N B FRIE 3,057 2,957
Bank balances and cash RITEHR MRS 21 308
60,721 86,421
Current liabilities mEaE
Accruals JEFTE A 1,484 1,692
Amounts due to subsidiaries JEAHI BB A = RIE 39,242 65,544
40,726 67,236
Net current assets MEEEFE 19,995 19,185
Net assets BEFE 20,348 19,538
Capital and reserves BARK
Share capital & 30,402 30,402
Reserves (Note) (B ) (10,054) (10,864)
Total equity e 1BRE 20,348 19,538

The Company’s statement of financial position was approved

and authorised for issue by the board of directors on 29

September 2026 and are signed on its behalf by:

Yip Kai Pong

E- €2

Director

EZE

RRAEPBEARRNRENR2026FIA29REEF
GHOERBAETIE - TR TIALTREREE

Li Ming Him
E 4
Director

EZE

Bradaverse Education (Int’l) Investments Group Limited JEFEH# & (B EEE R A T



44. STATEMENT OF FINANCIAL POSITION AND

45.

RESERVES OF THE COMPANY (Continued)

Notes to the Consolidated Financial Statements
e B SRR M A
For the year ended 30 June 2026 #;£202696 A308 [t FE

44, ERRMBRRRAERGE

Note: Kiat -
Movement in the Company’s reserves are as follows: RARKFEBEE ST
Share  Contributed Merger Share options  Accumulated
premium surplus reserve reserve losses Total
RPRE EHBR EfRE BRERE Byl gt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
At 1July 2024 202457818 474,693 386,954 (28,079) 15,273 (842,589) 6,252
Loss and total comprehensive FEBBRZERY
expense for the year FEES] - - - - (17,116) (17,116)
Lapsed of share options BB LR (15,273) 15,273 -
At 30 June 2025 and 1 July 2025 R2025F6 A308 K
2025F7A1H 474,693 386,954 (28,079) - (844,432) (10,864)
Profit and total comprehensive FERFI L2 AN
income for the year Fek - - = = 810 810
At 30 June 2026 7202646 A30H 474,693 386,954 (28,079) - (843,622) (10,054)

At 30 June 2026 and 2025, the Company had no reserves
available for distribution in accordance with the Company Law
of Bermuda.

EVENTS AFTER REPORTING PERIOD
Listed equity securities in Hong Kong

The fair values of listed equity securities are determined based
on the quoted market closing price available on the Main Board
and GEM of the Stock Exchange at the end of the reporting
period.

As at the date of the board of Directors’ approval of these
consolidated financial statements, the realised losses and
unrealised losses on financial assets at FVPL from changes in
fair value on financial assets at FVPL held as at 30 June 2026
amounted to approximately HK$35,000 and HK$2,640,000
respectively.

45.

20264 K 202546 H30H - AR aNL AR
HIBBEARERREETHIR °

REMREE

BB EHRAES

ETBRARE SR FHETIRIER T IR R GEM
R E RO T S W EEE

REFSHEZFRAVHERRBEM - 12026
FOAAKHANKRATFEFABENEHE
EAFEEHEFARFEFENETREEN
EEBRER R AREREED 49350008 7T K%
2,640,000 7T °
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Five-Year Financial Summary

LFEPHRE

The following is a summary of the published results and assets and
liabilities of the Group for the last five financial years.

AT RAREZE T X EMBEERRBEEDEMK
FENETIEXEREELAEMS -

RESULTS E
Year ended 30 June
BZ6H30HLEE
2026 2025 2024 2023 2022
2026 20254 20244 20234 20224
HK$’000 HK$’000 HK$000 HK$°000 HK$'000
FET FETL FEIT FEIT FEIT
Revenue WA 39,658 68,040 122,318 117,612 90,048
Loss before tax MR A ES 18 (27,698) (62,161) (20,972) (27,205) (32,647)
Income tax credit FEEEe (FAXR)

(expense) 2 - (1,532) (1,446) -
Loss for the year FEEE (27,696) (62,161) (22,504) (28,651) (32,647)
(Loss) profit for the year ~ LAR ALEIEFE

attributable to: (E518) &= F -

Owners of the Company ~ ANARIEA A (23,265) (51,645) (27,558) (28,541) (32,892)
Non-controlling interests ~ JE{ZA% #E2S (4,431) (10,516) 5,054 (110) 245
(27,696) (62,161) (22,504) (28,651) (32,647)
ASSETS AND LIABILITIES BEEREE
As at 30 June
M6A30H
2026 2025 2024 2023 2022
2026 20254 20244 20234 20224
HK$’000 HK$°000 HK$°000 HK$°000 HK$000
FET FETL FHEIT FEIT FET
Total assets BEE 64,450 94,035 147,488 169,477 165,275
Total liabilities BEE (44,662) (44,678) (38,002) (57,254) (18,845)
19,788 49,357 109,486 112,223 146,430
Equity attributable to: LA AT R E -
Owners of the Company ~ ANARHEA A 30,950 56,082 104,630 111,608 145,801
Non-controlling interests ~ 3E12A% #E 25 (11,162) (6,725) 4,856 615 629
19,788 49,357 109,486 112,223 146,430

Bradaverse Education (Int’l) Investments Group Limited JEFE# & (BB IREEF AR A 7
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