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Chairman’s Statement

ERHS

Dear Shareholders,

On behalf of the board of directors (the “Board”) of National United
Resources Holdings Limited (the “Company”), | am pleased to present the
annual report of the Company and its subsidiaries (the “Group”) for the
twelve months ended 30 June 2026 (the “Current Year”) together with
the comparative figures for the twelve months ended 30 June 2025 (the
“Previous/Corresponding Year").

As always, during the Current Year, the Group continued to focus on
maintaining a solid operating foundation, optimising its business structure
and cultivating new growth drivers. In an unpredictable market environment,
the Group adhered to a prudent and pragmatic operating approach,
continuously enhancing service quality and overall risk resistance, thereby
laying a more solid foundation for the Group's healthy and sustainable
development.

In respect of car rental and shuttle bus business, with market demand
remaining conservative, the Group adhered to the principle of pursuing
progress whilst maintaining stability and concentrated resources on
consolidating its core school bus and corporate shuttle bus businesses,
continuing to provide services with standards exceeding the requirements
of its key customer groups. In the Current Year, the relevant businesses
performed steadily overall. Through optimising management processes,
enhancing customer satisfaction, strengthening safety management and
refining market development and tender proposals, the Group further
strengthened its business foundation and maintained long-term and stable
cooperation relationships with its core customers. The Board believes that,
under the current market environment, exercising prudent risk control and
enhancing operational efficiency will serve the long-term practical interests of
the Group; the Group will also steadily expand into new customers and routes
as conditions mature.

In respect of information technology business, the Group completed the
disposal of equipment for the computational analytics and processing centre
in the Previous Year and carried out optimisation of and adjustment to the
revenue model of the relevant segment. Meanwhile, the system integration
business of City Gear Limited (“City Gear”) maintained steady sales amidst
fierce competition, continuing to provide business support to the Group. The
integration and optimisation of the relevant resources also created better
conditions for the Group’s subsequent development.
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Looking ahead, while consolidating its existing businesses, the Group is
actively exploring new business directions with growth potential that can
generate synergies with the Group’s existing capabilities. As disclosed in the
voluntary announcement of the Company published on 28 May 2026, the
Group has established a strategic cooperation framework with a partner for
a high-end seafood business. It initially proposes to deal in frozen-at-sea/live
high-end seafood products, including king crabs, and to progressively build
a full-chain business model covering import, temporary feeding, wholesale
and terminal retail, with an initial plan to focus on the South China region
centred on Shenzhen and the East China region centred on Shanghai as
key development markets. The Board and the management attach great
importance to cultivating and advancing the above direction and, while
controlling risks at multiple levels, will gradually develop the business into one
of the Group’s new growth drivers and drive the coordinated development of
related businesses such as warehousing, cold chain, regional transport and
supply chain support. The specific implementation and pace of advancement
of the relevant project will depend on the outcome of negotiations with the
partner and the latest market conditions. The Group will disclose relevant
progress in a timely manner in accordance with the requirements of the
Listing Rules.

The Group continues to uphold a development strategy that places equal
emphasis on stability and initiative. On the one hand, it will deepen its
existing core businesses, and on the other hand, it will prudently in an
orderly manner advance the deployment of new businesses, striving to
gradually expand its revenue sources and increase capital returns in order
to secure greater interests and returns for the shareholders of the Company
(the "Shareholder(s)”). The Board believes that, with the joint efforts of the
management and all staff, the Group will be able to create better long-term
value for the Shareholders.

On behalf of the Board, | would like to take this opportunity to express
my sincere gratitude to the Shareholders, business partners, professional
service providers, management team and all staff for their contributions and
continued support to the Group’s growth.

Ji Kaiping
Chairman of the Board

30 September 2026
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Management Discussion and Analysis

EEERE D

BUSINESS REVIEW AND OUTLOOK

Car Rental and Shuttle Bus Business

The Group has been engaged in car rental and shuttle bus services business
through TMTC Group since September 2016. Currently, three major
subsidiaries of TMTC Group are JERXEEESBHAERRAT (Beijing
Tian Ma Tong Chi Car Rental Co., Ltd*) ("TMTC Rental”) (an indirect wholly-
owned subsidiary of the Company), It R X E @ kRIEZEF R AT (Beijing
Tian Ma Tong Chi Travel Transportation Co., Ltd*) (“TMTC Travel”) (a 49%
owned subsidiary of TMTC Rental) and b =R X BB MR AERBFBRA
& (Beijing Tian Ma Tong Chi New Energy Vehicle Service Co., Ltd.*) (“TMTC
New Energy”) (an indirect wholly-owned subsidiary of the Company).

TMTC Group owns a fleet of around 600 vehicles, including electric buses,
fuel buses, and other vehicles, each with 5 to 59 seats. For car rental
and shuttle bus services business, (i) shuttle services between workplaces/
schools and residential communities for employees/students of institutional
customers; (ii) vehicle rental without chauffeurs; and (iii) car rental with
chauffeurs for business, leisure travel and large government events based
on the specific requirements on vehicle capacity, types of vehicles, point-to-
point services, contracted bespoke services and routes/shuttle arrangements
with specific timetables are provided. In addition, with years of experience
in transportation logistics and resource management, the Group also renders
resource management and planning services to its peers and other customers

tailored to their needs.

For the Current Year, the car rental and shuttle bus business delivered an
overall steady performance. Affected by market conditions, the Group
continued to adopt a prudent operating strategy, focusing on consolidating
core customers and core routes with emphasis on stabilizing school
shuttle and corporate shuttle services. In spite of relatively low volume of
such businesses at present, the customer base and service demands are
comparatively stable, which is of great significance for the Group to maintain
its basic operating scale and industry reputation.

During the Current Year, instead of an aggressive expansion strategy, the
Group has placed greater emphasis on operating quality and risk control by
continuously optimizing internal management processes, strengthening driver
training and safety management, and raising service standards, and actively
refined market development and bidding proposals to create conditions for
securing more high-quality projects.
amid the existing uncertainties in the market, an expansion pace focused on

In the opinion of the management,

stabilizing core businesses, enhancing industry competitiveness, maintaining
service quality, and flexibly improving marginal profits will better enable the
Group to capture higher-quality growth opportunities in the future. Looking
ahead, the Group will continue to focus on core scenarios such as school
shuttle buses and corporate shuttle buses, prudently develop new customers
and new projects, gradually increase vehicle utilization rates and business
coverage while effectively controlling market risks, and provide operational
experience and resource synergy support for new transportation-related
businesses of the Group.

*  For identification purposes only
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Management Discussion and Analysis

Information Technology business

In terms of the Information Technology business, the Group completed
the disposal of computational analytics and processing center equipment
in the previous fiscal year. The relevant business segment has undergone
structural adjustments as planned, leading to a more targeted overall resource
allocation. On the other hand, the system integration business carried out by
the Group through platforms related to City Gear is still operating steadily
and continues to bring business support to the Group. The management
believes that the system integration business features certain technical
scalability and customer service stickiness, thus being able to well coordinate
with the Group in resource planning, operation management and supply
chain synergy. The business will continue to develop steadily in the future
and consolidate its position as a stable business unit within the Group's
Information Technology segment.

Bulk Commodity Trading and Transportation

The Group has always believed that the bulk commodity trading and
transportation business is highly aligned with the Group'’s existing capabilities
in transportation management, resource scheduling and supply chain synergy,
and boasts sound development potential. During the Current Year, the Group
has completed relevant work such as preliminary preparation, cooperation
negotiations and regional market research for this business line, and has
designated it as one of the Group's key business priorities.

As disclosed in the voluntary announcement published by the Company on 28
May 2026, the Company has entered into a strategic cooperation agreement
with Harbin Hongzemeng Import and Export Co., Ltd.* CATR BB ZS #
HOBRAE). Both parties intend to establish a comprehensive strategic
partnership. The Company intends to purchase high-end frozen-at-sea/live
seafood products (including king crab) from the other party, and participate in
future trade projects and supply chain development, including but not limited
to investment, the joint establishment of joint ventures, the purchase/import
of goods, and the provision of supply chain services for trade projects. The
Company may also leverage its status as a company listed on the Main Board
in Hong Kong to provide collaborative projects with support such as financial
and financing services, as well as re-export trade services targeting Southeast
Asia, the Middle East, Europe and other regions through the Greater Bay
Area. Both parties have established dedicated working teams to advance the
above cooperation initiatives on a case-by-case basis as they mature.

*  For identification purposes only
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Management Discussion and Analysis

EEERE D

On this basis, the Group intends to build a full-industry-chain business
model for high-end seafood products spanning import, temporary holding,
wholesale and end-user retail. It plans to prioritize the South China region
centered on Shenzhen and the East China region centered on Shanghai
as key development markets, and gradually establish a business layout
covering upstream supply, regional channels and end sales. The Board and
management attach great importance to the development of this business
line and will allocate resources to support its orderly advancement. The
management expects that if this business can be gradually implemented as
planned, it will not only open up new sources of revenue for the Group, but
also stimulate the Group’s collaborative needs in warehousing, transshipment,
cold-chain distribution, regional and urban transportation, and supply
chain management, further diversifying the Group’s business footprint and
expanding its development scope.

The Group will continue to push forward all preliminary work for the
above businesses in a prudent and orderly manner, and actively integrate
upstream supply, regional channels and downstream sales resources, striving
to gradually establish a sustainable business model with risks controlled.
As of the date of this report, the Group has not entered into any specific
agreements in respect of the proposed cooperation. The actual scope, pace
and scale of implementation will depend on multiple factors including
subsequent negotiations, market and regulatory environment. In case of
substantial progress in the relevant projects, the Group will publish further
announcements in a timely manner in compliance with the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the

“Stock Exchange”) (the “Listing Rules”).

FINANCIAL REVIEW

Revenue, Cost and Gross Profit or Loss

For the Current Year, the Group recorded consolidated revenue of
approximately HK$101,679,000 representing a decrease of approximately 2%
as compared to the Corresponding Year of approximately HK$103,781,000.
The decrease was primarily attributable to revenue from car rental and
shuttle bus services business segment, which amounted to approximately
HK$29,053,000 and HK$41,602,000 for the Current Year and the
Corresponding Year respectively.

The revenue from Information Technology business segment, which amounted
to approximately HK$72,626,000 and HK$62,179,000 for the Current
Year and the Corresponding Year respectively, which has contributed the
Group since the financial year ended 30 June 2024, when City Gear and its
subsidiaries were acquired. There is no revenue generated from the digital
transformation services via CAPC that its revenue-generating-assets was
reclassified to assets held for sale at the year ended of 30 June 2025, which
was disposed and delivered to vendor during the Current Year.

8 National United Resources Holdings Limited
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Management Discussion and Analysis

The aggregated cost of revenue increased by approximately 17.4% from
approximately HK$77,285,000 for the Corresponding Year to approximately
HK$90,710,000 for the Current Year, which was mainly due to the increase
in direct cost from Information Technology business in the second half of
the Current Year. Those cost mainly included procurement, configuration
and system development of information technology system, amortization of
intangible assets, system maintenance expenses and depreciation of fixed
assets.

The marginal cost from car rental and shuttle bus business remain stable,
as purchased new motor vehicles in financial year 2024 and 2025, the fixed
cost of depreciation maintain a relatively high level compared to its revenue.
The variables cost, including fuel and electricity, repair and maintenance and
parking fee etc, changed in line with corresponding revenue. Therefore, the
car rental business recorded segment loss for the Current Year.

The gross profit of the Group was approximately HK$10,969,000 and
HK$26,496,000 for the Current Year and the Corresponding Year respectively.
The decrease in gross profit was due to the above mentioned conditions.
The gross profit margin decreased from approximately 25.5% for the
Corresponding Year to approximately 10.8% for the Current Year. The
positive economic benefits from Information Technology business were still
reflected during the Current Year in financial data.

Other Income

Other income of the Group for the Current Year and the Corresponding
Year was approximately HK$2,575,000 and HK$1,077,000 respectively,
representing an increase of approximately HK$1,498,000 or 139%. The
increase was mainly attributable to (i) a gain on reversal of impairment loss
on trade receivables of approximately HK$2,040,000 occurred for the Current
Year and nil for the Corresponding Year; and (ii) a slightly declined in bank
interest income by HK$61,000 to HK$294,000 for the Current Year. The
performance of gain on disposal of property, plant and equipment, a net
foreign exchange losses and sundry income for the Current Year was less
HK$481,000 in aggregated compared to the Corresponding year.

Administrative and other operating expenses

Administrative and other operating expenses for the Current Year and the
Corresponding Year were approximately HK$50,413,000 and HK$27,663,000
respectively, representing an increase of approximately HK$22,750,000, or
82.2%. The increase was mainly attributable to additional expenses from
research and development expenditure and marketing promotion expenses by
information technology business approximately amounted to HK$14,404,000
and HK$2,336,000 respectively, general start-up operating expense and staff
costs by bulk trading and transportation business approximately amounted
to HK$4,934,000 and HK$1,143,000 respectively. Administrative expenses
by TMTC Group were slightly decreased of approximately HK$67,000 which
aligned with its revenue trend.
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Management Discussion and Analysis

EEERE D

Impairment Losses

Impairment of Property, Plant and Equipment (“PPE”) and Right of Use
Assets (“ROU”)

The aggregate impairment loss on motor vehicles of PPE and ROU of the
TMTC Group for the Current Year amounted to approximately HK$585,000,
representing a decrease of approximately HK$4,683,000 or 88.9% compared
to approximately HK$5,268,000 for the Corresponding Year. The impairment
reviews of motor vehicles (“MV(s)”) of TMTC Group and car rental business
were performed in accordance with the requirements of the accounting
standard when impairment indicators occurred.

The fair value measurement of the MVs was performed by an independent
and professional valuer in Hong Kong. The market approach was adopted as
the valuation method. The key input for the second-hand price of comparable
vehicles ranges from RMB9,600 to RMB303,000. In the measurement of fair
value made by the valuer, the fair value of the MVs was referenced to market
comparable of similar MVs available in the market. The valuations have been
made on the assumption that the owner would sell the MVs in the market in
their existing state without the benefit of deferred term contracts, leasebacks,
joint ventures or any similar arrangements which would serve to affect their
values.

A fair value measurement of the MVs was performed for the Corresponding
Year. The impairment loss on PPE and ROU for the Corresponding Year
amounted to approximately HK$5,268,000. The decrease in impairment loss
for the Current Year was a result of the disposal of part of the obsolete MVs
over the last few financial years. Therefore, the remaining MVs held by the
TMTC Group are relatively new electric fuel buses with only a few years of
depreciation remaining in the operation of the business.

There were no significant changes in the basis of the inputs and assumptions
from those previously adopted in the valuation method used.

Impairment of Trade Receivables

The Group recorded a reversal of impairment loss on trade receivables
of approximately HK$2,040,000, that was provided to other income, for
the Current Year and recorded an impairment loss on trade receivables of
approximately HK$4,245,000 for the Corresponding Year.

The impairment of trade receivables is based on (a) long outstanding
amount due from customers with an aging of more than 1 year; (b) the
expected credit loss ("ECL") on overall trade receivables based on their
general balances as at balance sheet date. In cases of the operation of some
customers will not recover very shortly in twelve months from the balance
sheet date, and the feedback has been obtained from the customers for their
operation and cash flow situation, a full impairment was provided; and (c) in
the case of recovery of trade receivables in the Current Year but the amount
were impaired in a previous financial year/period, a reversal of impairment will
occur.
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Management Discussion and Analysis

The Group assessed the expected credit loss on these receivables based on
the following factors: (a) the likelihood of recovering the receivables in light
of future market conditions and related impact on these customers; (b) the
credit risks associated with these customers by reviewing their financial and
business status; (c) the historical defaults rate of these customers; and (d) the
length of the overdue period. No valuation report was prepared to support
the impairment.

There were no significant changes in the basis of the inputs and assumptions
from those previously adopted in the valuation method used.

Impairment of Goodwill

The business of TMTC Travel, as a cash generating unit related to the
goodwill, was declined during the Current Year. The impairment loss allocated
to goodwill attributable to the Company of HK$4,537,000 represents 49%
of the deficiency of the value in use to identifiable assets calculating using
exchange rate at balance sheet date. The identifiable assets for impairment
assessment of goodwill amounted to RMB59,803,000 and represented the
aggregate of goodwill recognized upon the consolidation of the TMTC Travel
in 2019, including non-controlling interest’s share, property, plants and
equipment, right-of-use assets and net working capital of TMTC Travel.

The valuation of value in use (“VIU") of cash generating unit ("CGU") was
performed by an independent and professional valuer in Hong Kong. The
valuation method was adopted due to the availability of forecast figures,
its common use for business valuation and the general acceptance of the
valuation procedures.

The key input and assumption for the cash flow forecasts were derived
from the most recent financial budgets for the next five financial years,
including revenue and the gross profit ratio (excluding depreciation and other
expenses), with the residual period using the growth rate of 0% year-on-year.

For the calculation of the VIU of CGU, the key inputs of revenue were no
growth for the next first to fifth years under the assumption that the flat
economic situation of PRC, recoverability of social activities in Beijing in
response of US tariff issue and conservative estimation of future economic
growth, the forecast of business results roll over year by year, taking into

account the latest actual financial results.

For the calculation of the VIU of CGU, the key inputs of gross profit ratio
except depreciation were an 16% increase from the financial year after the
Current Year and an annual increase of 1% to 2% for the following 2 to 5
years under the assumption that the GP ratio will increase significantly from
a gross loss to a gross profit for the first year by reducing the manpower, and
the costs (except depreciation) will be gradually recovered to after average GP
ratio around 7% — 11% from 2024 by tightening the cost budget.
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Management Discussion and Analysis

EEERE D

There were no significant changes in the basis of the inputs and assumptions
from those previously adopted in the valuation method used. The valuation
method adopted was the same as that used previously since the consolidation
of TMTC Travel as subsidiary of the Group in 2019.

Finance Cost

During the Current Year, the finance cost of the Group decreased by
approximately HK$9,237,000 or 53.5% from approximately HK$17,275,000
for the Corresponding Year to approximately HK$8,038,000 for the Current
Year. The change was mainly due to the decrease in interest charges on other
borrowings and bank borrowings.

Loss Attributable to the Owners of the Company

Overall, the loss attributable to owners of the Company for the Current Year
was approximately HK$48,847,000 and loss attributable to owners of the
Company for the Corresponding Year was approximately HK$60,060,000.
The basic and diluted loss per share for the Current Year was approximately
HK8.84 cents compared to a basic loss per share of approximately HK13.69
cents for the Corresponding Year, both as adjusted to reflect the impact of
share consolidation during the year.

Non-current Assets
The non-current assets decreased by approximately HK$42,919,000 from
HK$178,445,000 as at 30 June 2025 to HK$135,526,000 as at 30 June 2026.
The decrease in non-current assets was mainly attributable to refund of the
non-current portion of prepayments at the current year ended date and the
goodwill was impaired.

Property, Plant and Equipment

As at 30 June 2026, property, plant and equipment amounted to
approximately HK$47,544,000, representing a decrease of approximately
6.5% when compared to approximately HK$50,832,000 as at 30 June 2025.
The decrease was mainly a result of (i) depreciation charged for the year and
partially offset by the exchange rate gain in property, plant and equipment
located in PRC for the Current Year; and (ii) impairment of motor vehicles
trucks in TMTC Group.

Right-of-use Assets

As at 30 June 2026, the Group's right-of-use assets amounted to
approximately HK$31,979,000 including office, carpark and motor vehicles
on lease, of which the motor vehicles being used in the car rental services
business. During the Current Year and Corresponding Year, depreciation of
approximately HK$4,304,000 and HK$4,313,000 were provided for right-of-
use assets respectively. The additions to right-of-use-assets, which amounted
to approximately HK$170,000, were mainly attributable to rental contract
renewal during the Current Year. There was no provision of impairment of
right-of-use assets for the Current Year and the impairment of HK$1,382,000
for the Corresponding Year was due to the conservative estimation of
business of the car rental services.
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Management Discussion and Analysis

Intangible Assets

As at 30 June 2026, intangible assets amounted to approximately
HK$36,804,000, representing an increase of approximately 149.4% when
compared to approximately HK$14,755,000 as at 30 June 2025. The increase
is mainly in result of software acquired and recognised as intangible assets
and after amortisation of intangible assets during the Current Year.

As at 30 June 2025, the intangible assets of approximately HK$14,755,000
represented various copy right with registration on Data Management
Technology Service Operation and Maintenance Support System Development,
Data Accuracy and Quality Improvement and Service System Development,
Real-time Data Analysis System Development etc, which support system
operation to performing contracted obligation to customers on information
technology business. The intangible assets were obtained by acquisition of
City Gear and its subsidiaries during the Corresponding Year. The valuation
of intangible assets, by an independent and professional valuer in Hong Kong
regarded as identifiable assets, were obtained via the acquisition of City Gear
by the Group. Income approach was applied in valuation initial recognition at
the acquisition completed date. Under the income approach, the Multi-period
Excess Earnings Method (“MEEM") was adopted. The intangible assets would
be amortised in straight line method according to the estimated useful lives.

Prepayment, Deposit and Other Receivables

The prepayment, deposit and other receivables in total of current and
non-current assets amounted to approximately HK$37,958,000 and
HK$131,558,000 as at 30 June 2026 and 2025 respectively. The current
assets of prepayment, deposit and other receivable at the Current Year ended
date was the amount due from the purchase of computer hardware for
trading since the Corresponding year which the Group intends to explore and
expand the industry information solution services income and information
technology related sales commission income.

Trade Receivables

The trade receivables balance decreased by approximately HK$88,703,000
from HK$130,055,000 as at 30 June 2025 to HK$41,352,000 as at 30 June
2026. The decrease was as a result of the settlement of trade receivables
brought by car rental business and the information technology business.

As at the balance sheet date, the Group’s impairment carrying amount
provided for trade receivables decreased by approximately HK$1,048,000
to approximately HK$14,041,000 as comparing to the Corresponding Year
amounted to approximately HK$15,089,000. The decrease was mainly
attributable to the provision of expected credit losses on decreased trade
receivables balance at the year ended date.
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EEERE D

Contract Liabilities

As at 30 June 2026 and 2025, the contract liabilities of approximately
HK$3,665,000 and HK$17,186,000 respectively represented contracted
operating services amounts received in advance from industry information
solution services, which will be recognised as revenue over time when services
are delivered.

CAPITAL STRUCTURE, LIQUIDITY AND FINANCIAL
RESOURCES

The shares of the Company (the “Shares”) have no nominal value. As at
30 June 2026, the issued share capital of the Company was approximately
HK$3,723,700,000 divided into 675,762,840 Shares. The Company's
share capital comprises only ordinary shares. During the Current Year,
the Group financed its operations by cash from operating activities and
proceeds from the share subscriptions that took place on 19 August 2025
and 12 June 2026. As at 30 June 2026, the cash and bank balances of
the Group amounted to approximately HK$365,743,000 (30 June 2025:
HK$113,262,000). As at 30 June 2026, the Group had current assets of
approximately HK$445,053,000 (30 June 2025: HK$386,109,000), while
its current liabilities were approximately HK$433,567,000 (30 June 2025:
HK$514,413,000). The current ratio of the Group was approximately 1.03
times (30 June 2025: 0.75 times) and gearing ratio (debts/total assets) was
46.8% (30 June 2025: 61.7%).

USE OF PROCEEDS FROM SHARE SUBSCRIPTIONS
AND OPEN OFFER

The 2022 Share Subscription and Open Offer

The Company conducted the Subscription, the Open Offer and the Debt
Restructuring as integral parts of the Resumption Proposal to facilitate the
Resumption.

Capitalised terms used in the sub-sections headed “The 2022 Share
Subscription and Open Offer”, “The Subscription” and “The Open Offer”
shall have the same meanings as those defined in the circular issued by the
Company dated 31 December 2021, unless the context requires otherwise.
Relevant details are as follows:

On 31 December 2021, a circular containing, among other things, a notice
convening the general meeting (the “GM") held on 21 January 2022 and the
information relating to (a) the Capital Reorganisation; (b) the Subscription;
(c) the Open Offer; and (d) the Debt Restructuring, was despatched to the
Shareholders. On 21 January 2022, resolutions as set out in the GM notice
were duly passed by the Shareholders or independent Shareholders (as the
case may be).

The Capital Reorganisation comprises the Share Consolidation and the
Change in Board Lot Size. Every 10 issued existing Shares were consolidated
into one Consolidated Share with effect from 25 January 2022 and the
Change in Board Lot Size from 10,000 Shares to 20,000 Consolidated Shares
took effect on 10 March 2022.
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Management Discussion and Analysis

The Subscription

On 30 July 2019, the Company entered into the Subscription Agreement (as
supplemented by a supplemental agreement dated 29 September 2020) with
Mr. Ji Kaiping (“Mr. Ji”) and Mr. Guo Peiyuan (“Mr. Guo”). On 24 February
2021, 24 June 2021 and 24 December 2021, the Company, Mr. Ji, Thousand
Joy Limited (“Thousand Joy”), Mr. Guo and Hontin Ocean Resources Limited
("Hontin") entered into the Revised Subscription Agreement to amend and
restate the Subscription Agreement, pursuant to which 1,588,000,000 new
consolidated Shares (“Subscription Shares”) in aggregate would be subscribed
by Thousand Joy and Hontin in which (i) Thousand Joy has conditionally
agreed to subscribe for and the Company has conditionally agreed to allot
and issue a total of 972,500,000 Subscription Shares; and (ii) Hontin has
conditionally agreed to subscribe for and the Company has conditionally
agreed to allot and issue a total of 615,500,000 Subscription Shares at the
Subscription Price of HK$0.11 per Subscription Share. The gross proceeds of
the Subscription were HK$174,680,000. The Subscription Price of HK$0.11
per Subscription Share represents a discount of approximately 92.3% to the
theoretical closing price of HK$1.42 per Consolidated Share as adjusted for
the effect of the Share Consolidation based on the closing price of HK$0.142
per Share as quoted on the Stock Exchange on the Last Trading Day (i.e. 29
July 2016, being the last trading day of the Shares immediately prior to the
suspension of trading of the Shares). The Subscription completed on 9 March
2022. The 1,588,000,000 Subscription Shares were issued under a specific
mandate obtained at the GM held on 21 January 2022. The net proceeds
arising from the Subscription after deducting related expenses amounted to
approximately HK$170,573,000 (equivalent to a net price of approximately
HK$0.107 per Subscription Share).

EEE S SRE D

RIBEIE

RIE—NAELtA=+H > AARHLERTRE
(M) REigizAE (MBoRE) sTURBER
ZEEHBEAZZIZFAB N EBNETHE
BWR) RIEZ—HFZAZ+HEE-ZZZ—F
ARBZFTHMBRZZEZ—F+ZHZ+HEHE K
NEBEE-TRERATE (i) BRER
BREEERERAE (MK T LIETRE
g MESTREMRERZ HBIL TRRBX
15 ERBE S $£1,588,000,00088 31 & I8 15 (TR EERR
71) » Hh %S RBERK0.11BTHNREENT
REAKHRERRBE B QB BEERKGRERR
B R 85175 $£972,500,000/% REEAR1D 5 Ke(iiy#R
EAEKHRRRE BAABEEKGRREE
T2 81T & $£615,500,0008% R B B 15 © SR BE HIEFR
BHRIBAREEA174,680,00058 7T« R E S IRVEE
Rpo B TRERIKTESRSHRNI 428
REEEXZE B _E—XEFtA=-+NRH"
EBERMGERARE —ERDRZB) RE T
R ESR0. 12BN aHIN R EET
FHEE) TEAN92.3% REEFEN _T__F=H
LA °1,588,000,0008% B EE AR THAREB N —
ECE—AZ+—HBETHWREAG LESN
IR RS 1T o INPRIERARE X B R B IEFIER
T8 F3E4973170,573,000/8 7 (HHEN SRIBER
R490.1078THEE) ©

BB EERERARAR 15
2026F F I



Management Discussion and Analysis

EEERE D

The Open Offer

As part of the fund raising plan under the Resumption Proposal, the Company
and Emperor Securities Limited (“Underwriter”) entered into the Underwriting
Agreement on 24 June 2021, and the Supplemental Underwriting
Agreements on 20 September 2021, 20 October 2021 and 30 November
2021 respectively. Pursuant to the Underwriting Agreement (as supplemented
by the Supplemental Underwriting Agreements), the Underwriter conditionally
agreed to fully underwrite 641,177,050 consolidated Shares at the Offer
Price of HK$0.11 per Offer Share on the basis of one Offer Share for every
one then existing Consolidated Share held by Qualifying Shareholder on
the Open Offer Record Date (i.e. 8 February 2022). The Offer Shares not
taken up by the Qualifying Shareholders would first be placed out by the
Placing Agent under the Unsubscribed Shares Arrangement, and any Untaken
Shares will then be taken up by the Underwriter, sub-underwriter(s) or
subscriber(s) procured by them. The gross proceeds of the Open Offer were
HK$70,529,475.5. The Offer Price of HK$0.11 per Offer Share was the same
as the Subscription Price. The Open Offer completed on 9 March 2022. The
Offer Shares were issued under a specific mandate obtained at the GM held
on 21 January 2022. The net proceeds arising from the Open Offer after
deducting related expenses amounted to approximately HK$65,212,000
(equivalent to a net price per Offer Share of approximately HK$0.102). The
Company intends to utilise the entire net proceeds from the Open Offer for
the settlement of debt under the Debt Restructuring.

As disclosed in the announcement of the Company dated 25 February
2022, a total of 7 valid applications had been received for a total of
108,260,129 Offer Shares as at 4:00 p.m. on 23 February 2022, representing
approximately 16.88% of the total number of Offer Shares available for
subscription under the Open Offer. The remaining 532,916,921 Unsubscribed
Shares, representing approximately 83.12% of the total number of Offer
Shares available for subscription under the Open Offer, were subject to
the Unsubscribed Shares Arrangement. As at 4:00 p.m. on 4 March 2022,
4,360,000 Unsubscribed Shares had been placed by the Placing Agent.
Accordingly, an aggregate of 528,556,921 Untaken Shares were taken up
by the Underwriter/Sub-underwriters and their respective sub-underwriters
and independent placees procured by them pursuant to the terms of the
Underwriting Agreement. The results of the Open Offer were announced on
8 March 2022 and the Offer Shares had been issued and allotted on 9 March
2022.
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Management Discussion and Analysis

On 9 March 2022, the Board announced that (i) all the conditions precedent
to the Subscription had been fulfilled and 972,500,000 Subscription Shares
and 615,500,000 Subscription Shares had been allotted and issued to
Thousand Joy and Hontin, respectively in accordance with the terms of
the Revised Subscription Agreement; and (ii) all the conditions precedent
to the Debt Restructuring had been fulfilled and a total of 207,274,309
Creditors Shares had been allotted and issued to 11 Creditors under the Debt
Restructuring.

Upon completion of the Subscription, the Open Offer and the Debt
Restructuring on 9 March 2022, the Company had fulfilled all the SFC
Resumption Conditions and the Stock Exchange Resumption Conditions,
trading in Shares resumed on 10 March 2022.

For more details, please refer to the announcements of the Company dated
21 January 2022, 25 January 2022, 25 February 2022, 8 March 2022 and 9
March 2022, the circular of the Company dated 31 December 2021 and the
prospectus of the Company dated 9 February 2022.

The 2025 Share Subscriptions

On 16 July 2025, the Company announced another proposed share
consolidation (the “2025 Share Consolidation”) on the basis that every ten
(10) Shares then issued and outstanding would be consolidated into one (1)
consolidated Share.

To strengthen the financial position (in particular the working capital and
cash flow position) of the Group, the Company entered into five separate
conditional subscription agreements (the “2025 Subscription Agreements”)
with five subscribers, namely Kang Si, Li Ziwei, Xiao Yu, Wang Jingru and
Meng Na (the “Five Subscribers”) on 16 July 2025. Pursuant to the 2025
Subscription Agreements, the Five Subscribers had conditionally agreed
to subscribe for, and the Company had conditionally agreed to allot and
issue, an aggregate of 125,000,000 new consolidated Shares (the “New
Subscription Share(s)”) at the subscription price of HK$0.40 per New
Subscription Share (the “2025 Subscriptions”). The said subscription price
represented a discount of approximately 4.76% to the theoretical closing
price of HK$0.42 per consolidated Share (after taking into account the effect
of the 2025 Share Consolidation) based on the closing price of HK$0.042 per
Share as quoted on the Stock Exchange on 16 July 2025, being the date on
which the terms of the 2025 Subscription Agreements were fixed.
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Management Discussion and Analysis

EEERE D

The net proceeds from the 2025 Subscriptions amounted to approximately
HK$49.8 million, equivalent to a net price of approximately HK$0.398
per New Subscription Share. The Company intended to allocate the net
proceeds from the 2025 Subscriptions primarily to settle the potential HK$40
million promissory note payment related to the acquisition of the entire
issued share capital of City Gear and the relevant shareholder’s loan by the
Group pursuant to the sale and purchase agreement dated 27 December
2023 entered into between Million Best International Enterprise Limited (as
purchaser), an indirect wholly-owned subsidiary of the Company, and Mr.
Xie Minxiong (as vendor) (the “City Gear Acquisition”) (contingent upon
achievement of the guaranteed profit targets as announced by the Company
on 27 December 2023). The remainder of approximately HK$9.8 million
would be used as general working capital for the Group, including rental
payments for the Group's PRC offices, staff costs and the Group's day-to-day
operating expenses.

The 2025 Share Consolidation and the 2025 Subscription Agreements were
approved by the Shareholders at the Company’s general meeting held on 13
August 2025 (the “2025 GM"). Completion of the 2025 Share Consolidation
and the 2025 Subscriptions took place on 15 August 2025 and 19 August
2025, respectively. The 125,000,000 New Subscription Shares were issued
and allotted to the Five Subscribers on 19 August 2025 pursuant to the 2025
Subscription Agreements and the specific mandate granted at the 2025 GM.

For further details regarding the 2025 Subscriptions, please refer to the
Company’s announcements dated 16 July 2025, 13 August 2025, and 19
August 2025, as well as its circular dated 29 July 2025.
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Management Discussion and Analysis

The 2026 Share Subscriptions

To further strengthen financial position of the Company, the Company
entered into three separate conditional subscription agreements (the “2026
Subscription Agreements”) with Mr. Zheng Kaibin, Ms. Meng Lufang and Mr.
Fu Shanghui on 28 May 2026 to proceed with the subscription of new Shares.
Pursuant to the 2026 Subscription Agreements, Mr. Zheng Kaibin, Ms. Meng
Lufang and Mr. Fu Shanghui had conditionally agreed to subscribe for, and
the Company had conditionally agreed to allot and issue, an aggregate of
112,000,000 Subscription Shares at a price of HK$0.77 per Subscription Share
(the 2026 Subscriptions”). The completion of the 2026 Subscriptions took
place on 12 June 2026. The 112,000,000 Subscription Shares were issued
under the general mandate obtained at the general meeting of the Company
held on 27 November 2025.

The gross proceeds arising from the 2026 Subscriptions were HK$86.24
million. The subscription price of HK $0.77 per Subscription Share was at a
discount of 10.47% to the closing price of HK$0.86 per Share as quoted on
the Stock Exchange on 28 May 2026, being the date of the 2026 Subscription
Agreements. After deduction of relevant expenses, the net proceeds arising
from the 2026 Subscriptions amounted to approximately HK$86.14 million,
equivalent to a net price of approximately HK$0.769 per Subscription Share.
The net proceeds arising from the 2026 Subscriptions would be used by
the Company as to (i) approximately 40% for conducting trading business,
including but not limited to the trading of frozen or fresh products; and (ii)
approximately 40% for investment activities and (iii) approximately 20% for
general working capital.

Please refer to the Company’s announcements dated 28 May 2026, 8 June
2026 and 12 June 2026 for more details of the 2026 Subscriptions.
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Management Discussion and Analysis

EEERE D

Details of the breakdown and description of the use of net proceeds arising
from the Subscription, the Open Offer, the 2025 Subscriptions and the 2026
Subscriptions are set out below:

ARARBEE  RREE-

TERES

DEEERK

TERTRERBBEELAERIEFER RN

REARFBNT ¢

Net proceeds

FERERE
Unutilised Utilised Unutilised
amount Received amount amount Expected
Total as at during during asat timeline for
planned 1July  the Current  the Current 30 June the unutilised
Intended use of net proceeds FERERERTRR amount 2025 Year Year 2026 net proceeds
RZEZRE RIBZAE HXEA
tA-H FEE FEE NAZTH FEREREN
HEEEES F*HREH il BE kR *BAEE BHNER
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL FET TR TR FEL
Proceeds from the PREERARREZ
Subscription and FiigmE
the Open Offer
Settlement of debt under ENEREAETER 160,000 41,906 - - 41,906 Year 2026/27
the Debt Restructuring Z ZIRE/
i o=
Business expansion EEREER 51,185 - - - - -
General working capital —fREEES 24,600 - - - - -
Proceeds from the ZEZREHAREEZ
2025 Subscriptions FiigHE
Settlement of the promissory ECity GearliEEEZ 40,000 - 40,000 - 40,000 Year 2026127
note payment under RREZBAT ZEIRE/
City Gear Acquisition S of 2
General working capital —REEE: 9,793 - 9,793 5,458 4,335 Year 2026127
— v —/ \E/
g o
Proceeds from the ZEIAERREEZ
2026 Subscriptions FiigHIE
Trading business EE S 34,500 - 34,500 - 34,500 Year 2026/27
:?:/\E/
- o
Investment activities REE 34,500 - 34,500 - 34,500 wMzmwn
ZEIRE/
i o=
General working capital —REEES 17,138 - 17,138 - 17,138 Year 2026127
— v —/ \E/
g o
Total st 371,716 41,906 135,931 5,458 172,379
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Management Discussion and Analysis

The net proceeds arising from the Subscription, the Open Offer, the 2025
Subscriptions and the 2026 Subscriptions have been used and are intended
to be used according to the intentions previously disclosed by the Company.
There has been no material change in the intended use of, or delay in the
application of, the relevant tranches of net proceeds. The Company intends
to continue to apply the relevant tranches of net proceeds in the manner
described above.

MATERIAL ACQUISITION, DISPOSAL AND
SIGNIFICANT INVESTMENTS HELD

On 27 October 2025, Shenzhen Shiji Chuanglian Resources Technology
Service Co., Ltd.* CRYITT AR ERZMBRBER Q) (“Shiji
Chuanglian”), an indirect wholly-owned subsidiary of the Company,
entered into the joint venture agreement with Huihua Culture Investment
Development (Shenzhen) Co., Ltd.* (BEXEREZEE CFYI) BRAE)
("Huihua Culture”), and Asia-Pacific Investment and Financing (Hainan)
Investment Group Co., Ltd.* (2 X#¥R OBF) REEBEBRAE) ("APIF")
pursuant to which the parties agreed to establish a joint venture (the
“JV"”) to invest in projects across several sectors, including cultural tourism,
health, consumer goods, health products, and new energy. The JV, Fujian
Huihua Chuanglian Technology Industry Co., Ltd.* (BEBEAIHEKE
#HMRAE), was established under the laws of the PRC on 19 December
2025 with total registered capital of RMB100,000,000 to be contributed by
Shiji Chuanglian, Huihua Culture, and APIF as to RMB35,000,000 (35%),
RMB45,000,000 (45%), and RMB20,000,000 (20%), respectively. Further
details of the JV are set out in the Company's announcements dated 27
October 2025 and 3 December 2025.

Other than the transaction described above, the Group have no other material
acquisition and disposal of subsidiaries, associates and joint ventures during
the Current Year and did not have any significant investments held as at 30
June 2026.

FOREIGN EXCHANGE EXPOSURE

During the Current Year, the majority of the Group’s income and expenses
were denominated in Renminbi and Hong Kong dollars. Up to 30 June 2026,
the management of the Company was of the opinion that the Group has
insignificant exposure to foreign exchange risk. The Group did not use any
financial instruments for hedging against fluctuation in foreign exchange for
the Current Year. Nevertheless, the management of the Company will closely
monitor and from time to time reassess the exchange risk exposures of the
Group and enter into non-speculative hedging arrangements if considered
necessary.

*  For identification purposes only
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Management Discussion and Analysis

EEERE D

EMPLOYEE INFORMATION

As at 30 June 2026, the Group had 167 employees (including the Directors)
in Hong Kong and the PRC (30 June 2025: 206 employees). The Group
continues to provide remuneration packages to employees according to
market practices, their experience and performance. Remuneration policy is
basically determined with reference to individual performance as well as the
financial results of the Group. Remuneration to staff will be reviewed from
time to time when warranted considering the performances of staff. Other
benefits include medical insurance scheme and contribution of statutory
mandatory provident fund for the employees. There has been no major
change in staff remuneration policies during the Current Year.

BORROWINGS AND CHARGES ON THE GROUP’S
ASSETS

As at 30 June 2026, the Group recorded the borrowings of approximately
HK$103,869,000, in which of (i) bank loans amounted to HK$12,622,000
being secured by motor vehicles of property, plant and equipment with
carrying value of HK$14,935,000 and no trade receivables balance at
an annual rate of one-year LPR-0.50% to one-year LPR+1.30% and
approximately HK$8,889,000 are repayable by monthly installments in 2 to
4 years with repayable on demand clause and classified as current liabilities;
(i) unsecured bank loans amounted to HK$41,519,000 borne at an annual
rate of one-year LPR-0.75% to one-year LPR+0.05% and are repayable on
demand or within one year; (iii) other loans amounted to HK$37,665,000
being unsecured and borne interest rate of 2% to 5%; and (iv) the rest of
other loans amounted to HK$12,063,000 being unsecured, interest free and
repayable on demand.

As at 30 June 2025, the Group recorded the borrowings of approximately
HK$192,099,000, in which of (i) bank loans amounted to HK$104,804,000
being secured by motor vehicles of property, plant and equipment with
carrying value of HK$17,816,000 and trade receivables with a balance
of HK$85,219,000 at an annual rate of one-year LPR-0.43% to one-year
LPR+1.65% and approximately HK$14,187,000 are repayable by monthly
installments in 2 to 4 years with repayable on demand clause and classified
as current liabilities; (ii) unsecured bank loans amounted to HK$44,239,000
borne at an annual rate of one-year LPR-0.95% to one-year LPR+0.53% and
are repayable on demand or within one year; (iii) other loans amounted to
HK$37,506,000 being unsecured and borne interest rate of 2% to 5%; and
(iv) the rest of other loans amounted to HK$5,550,000 being unsecured,
interest free and repayable on demand.
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Management Discussion and Analysis

CAPITAL COMMITMENTS
Details of capital commitments were disclosed in note 35 to the consolidated
financial statements in this report.

CONTINGENT LIABILITIES
Details of contingent liabilities were disclosed in note 31 to the consolidated
financial statements in this report.

EVENTS AFTER THE REPORTING PERIOD

There were no material events subsequent to 30 June 2026 and up to the
date of this report that would materially affect the Group's operating and
financial performance.
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Directors’ Biographies

EXERE

EXECUTIVE DIRECTORS

Mr. Ji Kaiping ("Mr. Ji"), aged 63, has been an executive Director since 29
August 2017 and the chairman of the Board since 29 November 2018. He is
also an authorised representative of the Company pursuant to Rule 3.05 of
the Listing Rules, the chairman of the nomination committee of the Company
(the "Nomination Committee”) and director of various subsidiaries of the
Group.

He completed the course of master's degree in business administration at
International Business Administration School of the University of International
Business and Economics in China in November 2005. He founded 16Xk
EEHSEHREAEAS (Beijing Tian Ma Tong Chi Car Rental Co., Ltd*)
("TMTC Rental”), which is currently an indirect wholly owned subsidiary of
the Company, in 2006 and serves as its chairman. Mr. Ji is responsible for
the overall management of the actual operation of TMTC Rental. Mr. Ji has
extensive experience in management.

Mr. Ji is the sole director of Thousand Joy Limited, a company which has
disclosable interests in the Shares under the provisions in Divisions 2 and 3
of Part XV of the Securities and Futures Ordinance (Chapter 571, the Laws of
Hong Kong) (the “SFO").

Mr. Guo Peiyuan (“Mr. Guo”), aged 55, has been an executive Director
since 4 April 2018. He has over 20 years' experience in passenger transport
management. From 1999 to 2004, he worked in IERBERITHBERAE
(Beijing Youth Travel Service Company Limited*) as a department manager,
mainly responsible for scheduling of sightseeing buses, business development
and customer relationship etc. From 2004 to 2006, Mr. Guo worked in 365
X EHR#E58 2 3 (Beijing Tianma Travel Automobile Company*) as a deputy
team leader, mainly responsible for fleet management, business development
and customer relationship etc. In 2006, he founded TMTC Rental and
currently serves as its general manager. In 2008, he acquired JE R R E K
17#L (Beijing Minyun Travel Agent*) and changed its name to 155 X f& 3@ 5t
RIEEE AR/ T (Beijing Tian Ma Tong Chi Travel Transportation Co., Ltd*)
("TMTC Travel”). Currently, Mr. Guo participants in management of TMTC
Travel but does not hold any interest in such company. Both TMTC Rental and
TMTC Travel are currently subsidiaries of the Company.

Mr. Guo is the sole director of Hontin Ocean Resources Limited, a company
which has disclosable interests in the Shares under the provisions in Divisions
2 and 3 of Part XV of the SFO.
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EXECUTIVE DIRECTORS (cont'd)

Ms. Mao Na (“Ms. Mao"), aged 46, has been an executive Director since 8
April 2022. She is also a member of Nomination Committee. She completed
the course of bachelor’s degree in Directing (Drama and Film-and-Television
Production) at Beijing Film Academy in China in July 2005. Having worked
in the media industry for more than 20 years, Ms. Mao has gained extensive
working and management experience in the sector. She also has extensive
experience in investment in advertising creative, production and agency, film,
video streaming, magazine, medical scrubs and military equipment aspects.
Currently, Ms. Mao is the chairman and legal representative of 1ER#FAEN
KXILEEBEAST (Beijing Dijiu Yinxiang Culture Media Ltd.*), which is
mainly engaged in organizing cultural and artistic exchanges.

Mr. Tian Xin (“Mr. Tian"), aged 48, has been an executive Director since 24
October 2024. He served as the deputy general manager of the Investment
and Financing Department at Beijing Hanbang Gaoke Digital Technology
Co., Ltd.* (G EHaREFTREMBMHBRLE) (a joint-stock company
incorporated in China, and shares of which are listed on the Shenzhen Stock
Exchange with the stock code: 300449) from January 2021 to August 2024.
From April 2013 to December 2020, he worked at the Beijing Branch of Bank
of Nanjing Co., Ltd., where his last position was deputy general manager of
the Small Enterprise Finance Department. Mr. Tian worked at Bank of Beijing
Co., Ltd. from April 1996 to April 2013. Mr. Tian graduated from the National
Defense Information College of the People’s Liberation Army* (A R #2 %K
HEHPHEE 2Pt in June 2016, majoring in information system management
(self-study undergraduate). In 2021, he obtained the International Certified
Public Accountants (ICPA) certificate and the International Accountants (AAIA)
qualification certificate respectively. He also obtained the Internal Control
Manager (ICM) professional competency certificate in 2022.

NON-EXECUTIVE DIRECTOR

Mr. An Jingwen (“"Mr. An”), aged 71, has been a non-executive Director
since 3 December 2018. He is also a member of each of the audit committee
(the"Audit Committee”) and the remuneration committee (the”Remuneration
Committee”) of the Company. He obtained a doctor’s degree in Management
Science and Engineering from China University of Mining and Technology
(Beijing) in 2010 and the qualification certificate of independent director
issued by the Shanghai Stock Exchange in May 2012.

Mr. An is a professor of school of management of China University of Mining
& Technology (Beijing) and tutor of postgraduate candidates. Mr. An has
nearly 50 years' experience in teaching and research work and has extensive
experience in the coal industry and corporate training, as well as in the areas
of standardization and quality management. Mr. An is currently a member
of FEIER TEWEIER TEREMEE® (Coal Industry Technology
Committee of China National Coal Association).
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EXERE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Li Wen ("Mr. Li"), aged 70, has been an independent non-executive
Director since 4 April 2018. He is also the chairman of the Audit Committee,
and a member of each of the Remuneration Committee and the Nomination
Committee. He obtained a bachelor’s of laws degree from China University
of Political Science and Law in 1983 and a master's degree in laws from
Graduate School of Chinese Academy of Social Sciences in 1986. In 1986,
he passed the Chinese National Lawyer’s Qualification examination in
Beijing and obtained legal professional qualification. From August 1986 to
December 1992, Mr. Li served as lawyer in FAELAREFHF L (China Legal
Affairs Centre*) and practiced in law firms in Hong Kong, London and Los
Angeles during the period from June 1988 to January 1991. From December
1992 to June 1994, he founded Beijing Zhong Lun Law Firm and served as
principal. From June 1994 to July 2007, Mr. Li founded Beijing Li Wen &
Partners and served as principal. Beijing Li Wen & Partners principally engaged
in corporate, international trading, real estate and finance. In July 2007,
subsequent to the change of name from Beijing Li Wen & Partners to 30
EFEEMEFSFR (Beijing Xinhe Law Firm*), through merger with Beijing Hao
Tian Law Office, Beijing Hylands Law Firm had been established. In 2022,
Beijing Hylands Law Firm changed its Chinese name from 3L &% K5 F1 12 6M
BT to ILRIEREEMEFFT> and Mr. Li is a partner at the firm.

Mr. Qiu Ke (“Mr. Qiu”), aged 55, has been an independent non-executive
Director since 1 June 2018. He is also the chairman of the Remuneration
Committee and a member of each of the Audit Committee and the
Nomination Committee. He obtained a bachelor’'s degree in economics from
Capital University of Economics and Business (formerly known as Beijing
College of Economics) in 1994, and obtained a master's degree in business
administration from Renmin University of China in 2003. He also obtained a
vocational education diploma in accounting studies in Canada in 2004.

From 1995 to 2005, Mr. Qiu served as assistant analyst in credit card
department of Beijing Branch of China Construction Bank and has in-depth
knowledge and extensive experience in financial industry and products.
Thereafter, he has involved in works of accounting in Canada and has a
profound theoretical knowledge and extensive practical experience in all
aspects of international trading, management in accounting industry, various
types of financial statements, letter of credit and telegraphic transfer.

Mr. Zhang Hao (“Mr. Zhang”), aged 37, has been an independent
non-executive Director since 26 June 2025. He is also a member of each of
the Audit Committee, the Remuneration Committee and the Nomination
Committee. He has been serving as principal and partner at Guangdong
Shekou Law Firm since July 2018. From July 2017 to June 2018, he served as
partner at Guangdong Jintang Law Firm, and from May 2012 to June 2017,
he practiced as a lawyer at Guangdong Rongguan Law Firm. Specializing in
financial capital, corporate mergers and acquisitions, corporate compliance,
and bankruptcy restructuring, Mr. Zhang has served as legal counsel for
multiple medium-to-large enterprises. He graduated from East China
University of Political Science and Law in 2012, earning dual bachelor’s
degrees in Computer Science & Technology and Law. Mr. Zhang obtained his
legal professional qualification certificate of the People’s Republic of China in
2013.

* For identification purposes only
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The Directors present their report and the audited consolidated financial
statements of the Group for the year ended 30 June 2026:

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The Company is an investment holding company. For the year ended 30 June
2026, the principal activities of the Group are (i) provision of car rental and
shuttle bus services since September 2016; (ii) the research and development,
production, sales and service of industry information solutions via acquisition
of City Gear completed on 28 March 2024; and (iii) acting as intermediary
selling computer hardware to customers. The later two principal activities
of the Group generated revenue during the second half of 2024 and were
allocated to a new reportable operating segment as Information Technology
business. All businesses are based in the People’s Republic of China (the
“PRC").

A detailed review on the Group’s business performance and the material
factors underlying its financial position, as well as the development and likely
future prospects of the Group’s business are provided throughout this annual
report and in particular under the following separate sections:

(a) review of the Company’s business and financial position, a discussion
of the principal risks and uncertainties facing the Group, particulars of
important events affecting the Group that have occurred since the end
of the Current Year, and an indication of likely future developments in
the Group’s business are shown in the section headed “Management
Discussion and Analysis” of this annual report and notes 34 to the
consolidated financial statements;

(b) details of key performance indicators are shown in the sub-section
headed “Capital Structure, Liquidity and Financial Resources” under the
section headed “Management Discussion and Analysis” of this annual
report;

(c) the Group's environmental policies and performance are shown in the
sub-section headed “Environmental Policies” below;

(d) the Group’s key relationships with employees, customers and suppliers
are shown in the sub-section headed “Key Relationships” below; and

(e) the Group's compliance with the relevant laws and regulations are shown
in the sub-section headed “Compliance with Laws and Regulations”

below.

The discussions referred to in the above form part of this Directors’ Report.
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KEY RELATIONSHIPS

a) Employees
Human resources are one of the greatest assets of the Group and the
Group ensures all staff are reasonable remunerated and also continues
to improve and regularly review and update its policies on remuneration
and benefits, training, occupational health and safety.

b) Customers
The Group cherishes the mutually beneficial relationships with its
customers. The Group will provide the best services to its clients to
establish and consolidate the Group’s reputation in the industry.

c¢) Suppliers
The Group is also dedicated to developing good relationship with
its suppliers, who are liable to social responsibility and reliable on
deliverability as long-term business partners to ensure stability of the
Group's business. The Group reinforces business partnerships with its
suppliers by ongoing communication in a proactive and effective manner
so as to ensure quality and timely delivery.

ENVIRONMENTAL POLICIES

The Group is committed to building an environmentally-friendly corporation
that pays close attention to conserving natural resources. By speeding up the
transformation of development mode, adhering to safe, green and efficient
resources for greater quality, the Group aims to achieve green, circular and
low-carbon development.

The Group strives to minimize the environmental impact by saving electricity
and encouraging recycle of office supplies and other materials. In addition,
the Group actively advocated a paperless office and encouraged the
employees to develop good habits, conserve resources and energy to build a
green and comfortable office environment.

Pursuant to Appendix C2 to the Listing Rules, the Company is required to
prepare an Environmental, Social and Governance Report (“ESG Report”),
which explains the management approaches, strategies, policies, measures
taken and results of its activities on environmental and social areas and
aspects, and evaluate their impact on the sustainable development of the

environment and society.

A separate ESG Report for the year ended 30 June 2026 will be published
in electronic form only on the Stock Exchange's website and the Company’s
website at the same time as the publication of this annual report. If you wish
to receive the printed version of the ESG Report, you may send your request
in writing to the Company'’s registered office in Hong Kong.
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COMPLIANCE WITH LAWS AND REGULATIONS

The Shares have been listed on the main board of the Stock Exchange
and therefore the Company is subject to the governance of the Listing
Rules, including the Corporate Governance Code (the “CG Code”) and the
Environmental, Social and Governance Reporting Code set out in Appendices
C1 and C2 to the Listing Rules respectively. Under the SFO, the Company
is required to maintain a register of substantial Shareholders’ and other
persons’ interests in Shares and underlying shares of the Company and a
register of Directors’ and chief executives’ interests and short positions in
Shares, underlying shares and debentures of the Company or its associated
corporations, and is obliged to disclose inside information as soon as

reasonably practicable.

As the Company was incorporated in Hong Kong, it is subject to various laws
and regulations including the Companies Ordinance (Cap. 622 of the laws of
Hong Kong) (the “Companies Ordinance”), Business Registration Ordinance
(Cap. 310 of the laws of Hong Kong), Inland Revenue Ordinance (Cap. 112 of
the laws of Hong Kong) and Employment Ordinance (Cap. 57 of the laws of
Hong Kong).

The Group's operations are mainly carried out by the Company’s subsidiaries
in the PRC. Our establishment and operations accordingly shall comply
with all PRC laws and applicable laws in the jurisdictions where we have
operations. To the best of Directors’ knowledge, information and belief,
during the year ended 30 June 2026 and up to the date of this annual report,
the Group has complied, in all material respects, with all applicable laws and

regulations in the PRC and Hong Kong.

PERMITTED INDEMNITY PROVISION

Pursuant to the articles of association of the Company (the “Articles”) and
subject to the provisions of the Companies Ordinance, every Director or other
officer of the Company shall be indemnified out of the assets of the Company
against all liabilities which he/she may incur in or about the execution and
discharge of the duties of his/her office or otherwise in relation thereto,
provided that such Articles shall only have effect in so far as its provisions
are not avoided by the Companies Ordinance. The Company has arranged
appropriate insurance cover for Directors’ and officers’ liabilities in respect
of legal actions against its Directors and senior management arising out of
corporate activities since 24 March 2022.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or
substantial part of the business of the Company were entered into or existed
during the year ended 30 June 2026.

DIRECTORS OF SUBSIDIARIES

The names of all the Directors who have served on the subsidiaries of the
Company during the year ended 30 June 2026 and up to the date of this
annual report are available on the website of the Company.
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RESULTS AND DIVIDEND

The results of the Group for the year ended 30 June 2026 are set out in
the consolidated statement of profit or loss on page 69. The Board did not
recommend the payment of a final dividend for the year ended 30 June 2026.

ANNUAL GENERAL MEETING AND CLOSURE OF
REGISTER OF MEMBERS AND RECORD DATE

The forthcoming annual general meeting of the Company is scheduled to be
held on Tuesday, 1 December 2026 (the “2026 AGM").

For determining the entitlement to attend and vote at the 2026 AGM,
the register of members of the Company will be closed from Thursday, 26
November 2026 to Tuesday, 1 December 2026, both days inclusive, during
which period no transfer of Shares will be registered. The record date for
determining the entitlements of the Shareholders to attend and vote at
the 2026 AGM is Tuesday, 1 December 2026. In order to be eligible to
attend and vote at the 2026 AGM, all transfers of Shares accompanied by
the relevant share certificate(s) must be lodged with the Company’s share
registrar and transfer office, Tricor Investor Services Limited at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong for registration not later than
4:30 p.m. on Wednesday, 25 November 2026.

FINANCIAL SUMMARY
A summary of the results and of the assets and liabilities of the Group for the
past five financial years is set out on page 140.

PROPERTY, PLANT AND EQUIPMENT

Movements in the property, plant and equipment of the Group during the
year ended 30 June 2026 are set out in note 15 to the consolidated financial
statements.

SHARE CAPITAL

As at 30 June 2026, the issued share capital of the Company was
HK$3,723,699,709.78 divided into 675,762,840 Shares.

Details of movements in the Company’s share capital during the year ended
30 June 2026 are set out in note 28 to the consolidated financial statements.

PRE-EMPTIVE RIGHTS
There is no provision for pre-emptive rights under the Articles or the laws of
Hong Kong.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Other than the 2025 Subscriptions and the 2026 Subscriptions as disclosed
above, neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the year ended 30
June 2026.

RESERVES

Details of movements in the reserves of the Company and the Group during
the year ended 30 June 2026 are set out in note 29(b) to the consolidated
financial statements and in the consolidated statement of changes in equity
on page 73 respectively.

DISTRIBUTABLE RESERVE
As at 30 June 2026, the Company did not have any distributable reserve.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 30 June 2026, sales to the Group’s five largest
customers accounted for approximately 70% of its total sales and sales to
the largest customer included therein accounted for approximately 21%.
During the year ended 30 June 2026, the Group's five largest suppliers of
consolidated cost of revenue accounted for approximately 47.7%, in which
the largest supplier accounted for approximately 21.9%.

None of the Directors or any of their close associates or any Shareholders
(which, to the best knowledge of the Directors, own more than 5% of the
Company’s issued shares) had any beneficial interest in the Group’s five
largest customers and suppliers during the year ended 30 June 2026.

DIRECTORS OF THE COMPANY
The Directors during the year ended 30 June 2026 and up to the date of this
annual report were:

Executive Directors
Mr. Ji Kaiping (Chairman)
Mr. Guo Peiyuan

Ms. Mao Na

Mr. Tian Xin

Non-executive Director
Mr. An Jingwen

Independent Non-executive Directors
Mr. Li Wen

Mr. Qiu Ke

Mr. Zhang Hao
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DIRECTORS OF THE COMPANY (cont'd)

In accordance with Article 72 of the Articles, the Directors shall be elected
or replaced by the Company in general meeting and shall serve a term of
office of three years. A retiring Director shall be eligible for re-appointment.
Accordingly, Mr. Ji Kaiping, Mr. Guo Peiyuan and Mr. Li Wen will retire by
rotation at the 2026 AGM and, being eligible, have offered themselves for re-
election.

None of the Directors who are proposed for re-election at the 2026 AGM has
a service contract with the Company which is not determinable within one
year without payment of compensation, other than statutory compensation.

DIRECTORS’' INTERESTS IN COMPETING BUSINESS
None of the Directors or their respective associates were interested in any
business which competes or is likely to compete, either directly or indirectly,
with the businesses of the Group during the year ended 30 June 2026 and up
to the date of this annual report.

DIRECTORS’ BIOGRAPHIES
Biographical details of the Directors are set out on pages 24 to 26 to this
annual report.

DIRECTORS’ INTERESTS IN CONTRACTS

Save for the shareholding interests of certain Directors through their
connected entities as disclosed elsewhere in this annual report, no
transaction, arrangement or contract of significance to which the Company or
any of its holding companies, subsidiaries or fellow subsidiaries was a party,
and in which a Director or any entity connected with a Director had a material
interest, whether directly or indirectly, was entered into or subsisted at the
end of, or at any time during, the year ended 30 June 2026.
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DIRECTORS’' AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As at 30 June 2026, the interests and short positions of the Directors and
chief executive of the Company in the Shares, and underlying shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO), which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests or short positions which they are taken or
deemed to have under such provisions of the SFO), or which were required,
pursuant to section 352 of the SFO, to be entered in the register referred to
therein, or which were required, pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code"”) as set out in
Appendix C3 to the Listing Rules, to be notified to the Company and the
Stock Exchange, were as follows:

Long position in the shares of the Company

Name of Director Capacity/Nature of interest

Directors’ Report
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Approximate
percentage of
interest in
the Company

Number of
Shares held

LEAEEEZ
EEgs By tEmeE EERMHAE A B DL
Mr. Ji Kaiping (“Mr. Ji") Interest of a controlled corporation 97,250,000 14.39%
(Note 1) SEGEEN#E D (Note 1)
LT RE (MekEl) (MF5E1)
(MyEE1)
Mr. Guo Peiyuan (“Mr. Guo”) Interest of a controlled corporation 61,550,000 9.11%
(Note 2) G EEN#E D (Note 2)
BB EE (TFh5%4)) (MF5E2)
(MyzE2)
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS (cont’d)

Long Position in the shares of the Company (cont’d)

Notes:

1. Such Shares were registered in the name of Thousand Joy Limited (“Thousand
Joy"), a company wholly owned by Mr. Ji. By virtue of the provisions of Part XV of
the SFO, Mr. Ji is deemed to be interested in all the Shares held by Thousand Joy.
Mr. Ji is a director of Thousand Joy.

2. Such Shares were registered in the name of Hontin Ocean Resources Limited
("Hontin Ocean”), a company wholly owned by Mr. Guo. By virtue of the provisions
of Part XV of the SFO, Mr. Guo is deemed to be interested in all the Shares held by
Hontin Ocean. Mr. Guo is a director of Hontin Ocean.

Save as disclosed above, as at 30 June 2026, none of the Directors and/
or chief executive of the Company or their associates had or was deemed
to have any interests or short positions in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which would have to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions which each of them has
taken or deemed to have taken under the SFO), or which would be required,
pursuant to section 352 of the SFO, to be entered in the register required to
be kept therein or which would be required, pursuant to the Model Code, to
be notified to the Company and the Stock Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the year ended 30 June 2026 were rights to acquire
benefits by means of the acquisition of Shares in or debenture of the
Company granted to any Directors or their respective spouses or children
under 18 years of age, or were any such rights exercised by them; or was the
Company or any of its subsidiaries a party to any arrangement to enable the
Directors to acquire such rights in any other body corporate.
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SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS’ INTERESTS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

At 30 June 2026, the interests or short positions of every person, other than
a Director or chief executive of the Company, in the Shares and underlying
shares of the Company as recorded in the register required to be kept by the
Company under section 336 of the SFO, were as follows:

Directors’ Report

EREHRS

FERRREMALTRE2B KRG
KRG ZEx

RIBTRERB=1TH WREZFRAEMR
BIFE336HBEREINBE FENELMATLE  FE
ERERBDEIBTHABN BBALHRERE
fe P R ARRARR (D RIS AT ¢

Approximate

percentage

Number of of total

Capacity/ Long position/ Number of underlying number of

Name Nature of interest short position Shares held shares held Shares in issue

HERTRNEH

we,/ Al 5/ RENE e/ KB FERHEE  FMEAERMHE ZBHERLE

Thousand Joy (Note 1) Beneficial owner Long Position 97,250,000 - 14.39%
Fik (M3t1) BanEEA 5o

Hontin Ocean (Note 2) Beneficial owner Long Position 61,550,000 - 9.11%
BWREF (H512) BEnEEA 50

Fu Shanghui Beneficial owner Long Position 58,000,000 - 8.58%
118 BanEEA 5o

Li Ziwei Beneficial owner Long Position 40,000,000 - 5.92%
FER BEnEEA 50

Notes: BT -

1. Thousand Joy is wholly owned by Mr. Ji.

2. Hontin Ocean is wholly owned by Mr. Guo.

Save as disclosed above, as at 30 June 2026, the Directors and the senior
management of the Company are not aware of any other person who had an
interest or short position in the Shares or underlying shares of the Company
as recorded in the register required to be kept by the Company pursuant to
section 336 of Part XV of the SFO.

1. ThRELEEZEEAR-
2. BRBIHBELEREHES-

REXPIEBRBEN R_ZE_RXEXB=+8>
EEZhERBSREEEHEINEZRERB RN
FAEMRO P EARER S RIAERAEXVEE
3BHRAERARABDFEZELCMATRHZBER
MKBEZEREMAL

BB EERERARAR 35
2026F F I



Directors’ Report

ERTHRS

DIRECTORS’' EMOLUMENTS
Details of the Directors’ emoluments are set out in note 12 to the
consolidated financial statements. The Directors’ remunerations, bonuses
and other compensation are recommended by the Remuneration Committee
and determined by the Board with reference to the Directors’ duties,

responsibilities and the Group'’s performance and results.

CONNECTED TRANSACTIONS AND CONTINUING
CONNECTED TRANSACTIONS

During the year ended 30 June 2026, the Group had not entered into any
transactions which constituted non-exempt connected transactions (including
continuing connected transactions) as defined under Chapter 14A of the
Listing Rules.

RELATED PARTY TRANSACTIONS

During the year ended 30 June 2026, the Group had entered into certain
“related parties”
accounting standards. These transactions either did not constitute connected

transactions with parties regarded as under the applicable
transactions under Chapter 14A of the Listing Rules, or constituted connected
transactions that were fully exempt from the reporting, announcement and
independent shareholders’ approval requirements pursuant to Rule 14A.76(1)
of the Listing Rules. The Company confirms that it has complied with the
requirements under Chapter 14A of the Listing Rules. Details of these
related party transactions are set out in note 32 to the consolidated financial
statements.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within the
knowledge of the Directors, throughout the year ended 30 June 2026 and
as at the date of this annual report, there is sufficient public float by not less
than 25% of the Company’s issued Shares as required under the Listing Rules.

AUDIT COMMITTEE

The Audit Committee was established with written terms of reference in
compliance with the CG Code as set out in part 2 of Appendix C1 to the
Listing Rules. The Audit Committee currently comprises three independent
non-executive Directors, namely Mr. Li Wen (as the chairman of the Audit
Committee), Mr. Qiu Ke and Mr. Zhang Hao, and one non-executive Director,
namely Mr. An Jingwen.

The principal duties of the Audit Committee include the review and
supervision of the Group’s financial reporting process, risk management and
internal control systems, and review of the Group’s financial information. The
Group’s consolidated financial statements for the year ended 30 June 2026
have been reviewed by the Audit Committee.
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AUDITOR

There was no change in auditor during the preceding three financial years
from the date of this annual report. A resolution will be submitted at the
2026 AGM to re-appoint ZHONGHUI ANDA CPA Limited as the auditor of the
Company.

On behalf of the Board

Ji Kaiping
Chairman and Executive Director

Hong Kong, 30 September 2026
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CORPORATE GOVERNANCE PRACTICES

The Board and the management of the Company are committed to
maintaining and ensuring high standards of corporate governance as good
corporate governance can safeguard the interests of all Shareholders and
enhance corporate value. The Company has adopted the CG Code contained
in Appendix C1 to the Listing Rules as its own code of corporate governance.
In applying the principles of the CG Code, the Company has, among other
things, maintained effective board leadership, robust risk management and
internal controls, and high standards of transparency and accountability.
During the year ended 30 June 2026, the Company was in compliance with
all relevant and applicable code provisions set out in the CG Code except for
the deviation explained below.

The code provision

EEEEEMR
EFERFAFEEEATHFIRRESERZ
CEERKT RARRIFEEEAEMEEDRE
REZAERIEATLEEB RATDERM LT
RAMESCOIPAREXEATAMERAERG 2R
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AR 1T XTI 2 R BE 1B R RS

Reasons for the non-compliance and improvement actions took or to be taken

SFARC TEHRRAKREEEARERMZHAETH
C.21 The Company has not appointed a chief executive officer as role and functions of chief executive

officer have been performed by all the executive Directors collectively. The Board believes that this
arrangement enables the Company to make and implement decisions promptly, and thus achieve the
Company’s objectives effectively and efficiently in response to the changing environment. The Board
will continuously assess whether any change to this arrangement is necessary.
ARBMESZETERAR—RBATERR 2 ACKBEREENTESFHRABT -EFEHEE It
ZHERRABEHARFLLPITAR MBS BERALTNER > UEH T EZER
RE - BEFEERFETLESETEH L THERERES -

BOARD OF DIRECTORS

The Board is responsible for overseeing the Group’s strategic planning and
development, and for determining the objectives, strategic and policies of
the Group, as well as approving material corporate actions and significant
transactions, while delegating day-to-day operations of the Group to
management. Besides, each member of the Board is expected to make a full
and active contribution to the Board’s affairs and ensure that the Board acts in
the best interests of the Company and the Shareholders as a whole.

The Board currently comprises eight members including, Mr. Ji Kaiping
(Chairman), Mr. Guo Peiyuan, Ms. Mao Na and Mr. Tian Xin as executive
Directors, Mr. An Jingwen as non-executive Director and Mr. Li Wen, Mr. Qiu
Ke and Mr. Zhang Hao as independent non-executive Directors. One of the
three independent non-executive Directors possesses appropriate professional
accounting qualifications and financial management expertise, which
complies with the requirement of the Listing Rules. Details of their respective
experiences and qualifications are included in the “Directors’ Biographies”
section of this annual report.

The Company has arranged appropriate insurance cover for Directors’ and
officers’ liabilities in respect of legal actions against its Directors and senior
management arising out of corporate activities since 24 March 2022.

The independent non-executive Directors ensure the Board accounts for
the interests of all Shareholders and that all issues are considered in an
objective manner. The Company has received annual confirmation from each
of the independent non-executive Directors as regards their independence.
The Board has assessed their independence pursuant to Rule 3.13 of the
Listing Rules and concluded that all independent non-executive Directors are
independent.

To the best knowledge of the Company, there is no financial, business, family
or other material/relevant relationships among the members of the Board. All

of them are free to exercise their individual judgment.

38 National United Resources Holdings Limited
Annual Report 2026

£

EXETEEHEEFAEENRBRRER T
EXREENER R KRG DIRHEEREE
TIREARRG ABERKEEEEEAEED
HEZE I SEFERENRME2NRAE
FEEEB URREFECTENGEIRIRER

BENREND-

EEgRFANGHEEAN BERTEELH
FRE (EFE)  WEERE - EBMREIREMSE
EFRTEFEEXE  UARBIUFNTES
FNRE -BREERRRILE - Z =B ILIFH
PTEEPE—UAEBRELTRUREZBEZ
HEIHERRVBERER - RESENER
RERFBERNAFRIESTEE —-

BE-E__F=-R_+MHE ARTBARAES
EERBEAMAAR T MEEERSREE
BiRREEZZFANBELHRBEENRE

BYFRITESRGRESERAMAERENFER
BERUEREEEREMESE - ARREERES
BUFHTESEHNFEBUMEER -EFF
EIRE EHRAEINMFEFHHBILIE LS
FTBEBIIFRITESEHEB LA L

BARABMAN EFEREZEMEMHT  F
B RIGSHEMER ERARGR - REREHA B
FRATEE EAFIE -



BOARD OF DIRECTORS (cont’d)

EFET W

Length of
tenure as at

the date of this

Corporate Governance Report

EEEREKS

Current
period of

Name report (years) appointment
RAaHREAE
e ZAEHR ()  IRMEMEE
Executive Directors HITES
Mr. Ji Kaiping wHTRE 9.1 29 August 2026 to
28 August 2027
“ZETRENBZ+ABEE
“ETEFENBZ+HAH
Mr. Guo Peiyuan PIFiE AL E 8.5 4 April 2026 to
3 April 2027
TETRFNBNEHEHE
“ETHEFWUAZH
Ms. Mao Na Ez+ 4.5 8 April 2026 to
7 April 2027
“ZTRFERBNAHE
“ETEFIUALH
Mr. Tian Xin HR & 1.9 24 October 2025 to
23 October 2026
S S = B it
TEIXRF+HBEZ+=H
Non-executive Director JERITES
Mr. An Jingwen ZENXfE 7.8 3 December 2025 to
2 December 2026
“ETHRF+ZA=HE
2T RF+ZAZH
Independent non-executive BMIERITES
Directors
Mr. Li Wen =g e 8.5 4 April 2026 to
3 April 2027
“EZTXRFNBNEHEHE
“ETHEFNUAZH
Mr. Qiu Ke BB 55 o 8.3 1 June 2026 to
31 May 2027
“EZTRFERB—HE
—E+HERB=+—H
Mr. Zhang Hao RERHRSE 1.3 26 June 2026 to

25 June 2027
ZEIRERAZFREE
2T FRAZ+EHA
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BOARD OF DIRECTORS (cont’'d)

Board Skills Matrix

The Board, with the support of the Nomination Committee, has developed
a skills matrix that is most relevant to the strategy, governance and business
of the Group. The skills matrix below shows the mix of skills that the Board
currently has and the level of proficiency across the current Board, based on
the present Board composition and the future strategic needs of the Group.

EFET®W

EEOREER
%%ﬁfk%gsami%T BHlE—ERA
EEER BAREEEAEMNRKAESERE LT
&%E@%%Tﬁ&%%@%ﬁﬁm&%ﬂA’
R ARSI E B e AR E kR T
S RAEESSERANAREE -

Mr. Ji
Kaiping Mr. Guo Mr. An Mr. Li Wen Mr. Qiu Ke  Mr. Zhang Hao
BRTRE Peiyuan Ms. Mao Na  Mr. Tian Xin Jingwen EXkE BRiE RRFE
Executive MEEESE Efgt Bif%E RRNEE Independent  Independent  Independent
Director/ Executive Executive Executive Non-executive Non-executive Non-executive Non-executive
Skill/lCompetency Area Chairman Director Director Director Director Director Director Director
Bt/ sEhE JEE IR BiTES WTES HTESE FHRTEE  BUFRTEE BUFNTEE BUFNIES
Strategy & Leadership v v 4 v v v v v
REHES
Industry Knowledge & Experience v v v v - - - -
TENARER
Financial & Accounting - - - v/ - - v -
HHEREE
Legal & Regulatory - - - - - v - v/
EEREE
Risk Management v 4 v/ v/ v v 4 v
ARER
Business Management v v v 4 - - - -
EBER
Corporate Governance & ESG 4 4 4 4 4 v v 4

TEERRRR HERER

The Board possesses a balanced mix of skills covering strategy, industry
knowledge, financial and accounting, legal and regulatory, risk management,
business management, and corporate governance. The executive Directors
bring deep operational and industry expertise in the Group’s core transport
services business. The independent non-executive Directors provide
independent judgement in legal, financial and corporate governance matters.
All Directors contribute to risk management and corporate governance
oversight. This combination enables the Board to effectively oversee the
Group’s strategy, financial reporting, risk management and compliance with
the Listing Rules, and to act in the best interests of the Company and the
Shareholders.

The Board has identified the following areas where further enhancement or
dedicated focus would be beneficial:

e Digital Technology and Innovation — as the Group explores
digital economy-related opportunities.

e Environmental, Social and Governance (ESG) — to strengthen
sustainability oversight and reporting.

¢ International Business Experience — to support potential cross-
border expansion.

The Board will consider these skills in future appointments and provide
relevant continuous professional development to existing Directors.
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BOARD OF DIRECTORS (cont’d)

Board Diversity Policy

The Board adopted and amended its board diversity policy (the “Board
Diversity Policy”) on 28 March 2014 and 28 December 2022, respectively. A
summary of the Board Diversity Policy is set out as follows:

—  The Company recognises and embraces the benefits of having a diverse
Board to enhance the quality of its performance;

— The Company sees increasing diversity at the Board level as an essential
element in supporting the attainment of its strategic objectives and its
sustainable development;

—  Board diversity shall be considered from a number of aspects, including
but not limited to gender, age, cultural and educational background,
ethnicity, professional experience, skills, knowledge and length of service;

— Al Board appointments will be based on meritocracy, and candidates
will be considered against objective criteria, having due regard for the
benefits of diversity on the Board;

— In order to enhance the independence and diversity of the Board, the
Company should not have directors of a single gender, but should
appoint at least one director of the other gender; and

—  Gender diversity in the pipeline of potential director successors should be
ensured when developing or reviewing Board succession plans.

The Board has set the following measurable objectives for achieving gender
diversity: (i) to avoid a single gender Board; and (ii) to maintain at least one
female Director on the Board. As at the date of this annual report, the Board
comprised eight Directors, one of whom is female (12.5%), which meets the
above objectives. The Company will timely review the gender diversity of the
Board based on its own business model and specific needs. The Company
believes that the balance of gender in the Board would bring more inspiration
to the Board and enhance the business development of the Group. As at
the date of this annual report, the male to female gender ratio for senior
management and the workforce (excluding senior management) are 7:1 and
4.8:1.

The Board delegated certain duties under the Board Diversity Policy to the
Nomination Committee. The Nomination Committee will discuss and adopt
the above measurements when it reviewed the composition of the Board.
After assessing the suitability of the Directors’ skills and experience to the
Company’s business, the Nomination Committee considered that the existing
Board were suitably qualified with professional backgrounds and/or equipped
with extensive expertise for the purposes of providing direction to and
oversight of the Group'’s strategic and business in achieving its objectives.
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BOARD OF DIRECTORS (cont’'d)

Board Diversity Policy (cont'd)

The Board has reviewed the implementation and effectiveness of the Board
Diversity Policy based on the above assessment of the Board's composition,
skills and gender diversity, and considered that it had been implemented
effectively during the year ended 30 June 2026.

In addition to the Board Diversity Policy, the Group has also adopted a
workforce diversity policy (the “Workforce Diversity Policy”) applicable to its
employees across all levels, including senior management.

Workforce Diversity Policy
The Board adopted the Workforce Diversity Policy on 30 September 2025. The
summary of the Workforce Diversity Policy is set out below:

— The Group is committed to promoting workforce diversity across all
levels, including senior management. Diversity encompasses, but is not
limited to, gender, educational background, professional qualifications,
skills, industry experience and other relevant attributes. In forming its
perspective on diversity, the Group will take into account factors based
on its own business model and specific needs from time to time.

—  The Group is also committed to fostering gender empowerment, gender
equality and gender diversity across its workforce, and providing equal
opportunities in relation to recruitment, training and development,
compensation and career and promotion opportunities.

— The Group prohibits discrimination on the grounds of race, gender,
disability, nationality, religious belief, age, sexual orientation, family
status or any other factor.

—  All employment decisions of the Group (including recruitment, training
and development, promotion and compensation) shall be made based
on merit, qualifications and business needs, with due regard for the
benefits of diversity of skills, experience and perspectives and free from
discrimination or bias.

The Workforce Diversity Policy promotes diversity across all levels, including
senior management, with gender being one of the key considerations. While
the Company has not set specific numerical targets or timelines for workforce
gender diversity, the Company notes that the current workforce already has
a significant proportion of male employees, with a male-to-female ratio of
approximately 4.8:1 across the workforce (excluding senior management)
and approximately 7:1 at the senior management level. The Company
will continue to promote equal opportunities in recruitment, training,
development and promotion.
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DIRECTORS’ CONTINUOUS PROFESSIONAL
DEVELOPMENT

Pursuant to Rules 3.09F and 3.09G of the Listing Rules, all Directors are
required to participate in continuous professional development to develop
and refresh their knowledge and skills, so as to ensure that their contribution
to the Board remains informed and relevant. The Company has continuously
updated the Directors on the latest developments regarding the Listing Rules
and other applicable regulatory requirements, to ensure compliance and
enhance their awareness of good corporate governance practices.

All Directors have complied with the continuous professional development
requirements under Rules 3.09F and 3.09G of the Listing Rules during the
year ended 30 June 2026. As none of the Directors are first-time directors,
Rule 3.09H of the Listing Rules is not applicable to the Company. The training
records of each Director are summarised below:

EEEREKS

RIE EHRAIE3.09F%3.09GHF  FREESES
BREEEERE EMMERHE NN A DU
FRSEAESGFERMNERBBEAEM ERFH
BRAERRHEAM LT RIKEMBEREERTE
WEFERE UERETABRERESREY
RHtxEaBRNEH-

BE_TZ_RERNA=tHLEFE 2EEFE
BF EHRAIE3.09FK3.09GIR TR EF £
ERE-HRNMEEEBEERLEEE B LHR
AIE3.09HIETNBANR A AT - R EEAVIEIIE
meaT

Director Total Hours Format / Mode Topics Covered Training Provider(s)
5% BEY BR/ER HEXTE  EE
Mr. Ji Kaiping 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;
LETELE WEREER (1/)E) EBLTREIEEG;
Self-study (12 hrs) The Stock Exchange of Hong Kong Limited;
B2 (12/)\5) EBMEREMERRE ;
Migo Corporation Limited;
ERTERRE;
Beijing Ruixin Botong Technology Co., Ltd.
ITRREBBEREZERAT
Mr. Guo Peiyuan 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;
FiBEEE WEBEER (1/)\BF) ; BELTREBEE
Self-study (12 hrs) The Stock Exchange of Hong Kong Limited;
B8 (12/)h55) BRMERBMERAE ;
Migo Corporation Limited;
EBTERRAS ;
Beijing Ruixin Botong Technology Co., Ltd.
ITRREBBEREERAT
Ms. Mao Na 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;
Efzt WEEIR (1)) ; EELTATEYG ;
Self-study (12 hrs) The Stock Exchange of Hong Kong Limited;
B2 (12/)\5F) BBMEREMERRE ;
Migo Corporation Limited;
EBTERRT ;
Beijing Ruixin Botong Technology Co., Ltd.
TRREERERRBRAS
Mr. Tian Xin 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;
HMEE WEREER (1/)E) EBLTREIEEG;
Self-study (12 hrs) The Stock Exchange of Hong Kong Limited;
B2 (12/)\5) EBMEREMERRE ;

Migo Corporation Limited;
ERTERRE;

Beijing Ruixin Botong Technology Co., Ltd.
ITRREBBEREZERAT
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EEERERS

DIRECTORS’ CONTINUOUS PROFESSIONAL

DEVELOPMENT (cont'd)

EERFEBEHELER ®

Director Total Hours  Format / Mode Topics Covered Training Provider(s)
5% B R/ ER BEXE  EHIEE
Mr. An Jingwen 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;
TEXEE WEBEER (1/)MES) ; BERELBREEEG;
Self-study (12 hrs) The Stock Exchange of Hong Kong Limited;
B2 (12/)\5) BEBMESREMERAE ;
Migo Corporation Limited;
EZ=7BRRE,;
Beijing Ruixin Botong Technology Co., Ltd.
TRREBRREZERAS
Mr. Li Wen 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;
FXRE WEREER (1/)NE) BEBLHREEEG;
Self-study (12 hrs) The Stock Exchange of Hong Kong Limited;
B2 (12/)\55) BRAMERBMERLE ;
Migo Corporation Limited;
EBTERRAE ;
Beijing Ruixin Botong Technology Co., Ltd.
TRREBBREERAT
Mr. Qiu Ke 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;
Mkt MEBEIER (1/NB) ; BEELHATBEEG
Self-study (12 hrs) The Stock Exchange of Hong Kong Limited;
B2 (12/)\E) BEHARZMARAR ;
Migo Corporation Limited;
EBTERRT ;
Beijing Ruixin Botong Technology Co., Ltd.
TRREBRRRBRA
Mr. Zhang Hao 13 Internal briefing (1 hr); 1,2,3,4,5 The Chamber of Hong Kong Listed Companies;

RRLE

WERRRER (1706 5
Self-study (12 hrs)
B2 (12/)\6F)

Key to Topics 1-5 (under Rule 3.09G of the Listing Rules):

BERELBREEEG;

The Stock Exchange of Hong Kong Limited;
BEBMESREMERAE ;

Migo Corporation Limited;
EBTERRT ;

Beijing Ruixin Botong Technology Co., Ltd.
ITRREBRHEERAS

FEI1ESHRH (IR¥E LM RASE3.09G1%) !

1. Roles, functions and responsibilities of the board, its committees and its 1.

directors, and board effectiveness;

2. Issuers’ obligations and directors’ duties under Hong Kong law and the 2.

Listing Rules, and key legal and regulatory developments;

3. Corporate governance and ESG matters (including developments on 3.

sustainability or climate-related risks and opportunities);

4. Risk management and internal controls; and

5. Industry-specific developments, business trends and strategies relevant to 5.

the issuer.

Note:

Training formats included self-study (reading materials, circulars, guidelines and
publications), internal briefings and/or external courses. All training covered the five

mandatory topics under Rule 3.09G of the Listing Rules.
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BOARD PERFORMANCE REVIEW

Pursuant to code provision B.1.4 of the CG Code, the Company conducted an
internal evaluation of a Board performance review for the year ended 30 June
2026 in the form of interviews and supported by documentary records.

The Company conducted a Board performance review in 2026. All Directors
were invited to provide their views and opinions on the Board’s performance
and suggestions for improving board processes. The review covered the
assessment criteria about board composition and skills, board culture and
dynamics, board practices, quality and timeliness of information to the board,
board meetings, compliance and training, risk management and internal
controls and stakeholder engagement.

The results of the review were reviewed by the Nomination Committee and
submitted to the Board for consideration. According to the feedback from the
review, the Directors were satisfied with the performance of the Board and
no significant deficiency or weakness was drawn to attention. The Board has
been continuing to operate effectively. Hereby, specific follow-up actions were
not designated.

The Company will continue to conduct a formal Board performance review at
least once every two years. The next review will be conducted no later than
2028 or if necessary.

BOARD MEETINGS AND GENERAL MEETING

During the year ended 30 June 2026, the Board held 5 meetings. The Board
also passed resolutions by way of written resolutions. The attendance of the
Directors to these Board meetings is set out in the section below headed
"Attendance at Board Meetings and General Meetings”.

The company secretary of the Company assists the chairman of the meeting
in preparing the agenda and ensures that all applicable rules and regulations
are followed. The company secretary of the Company also keeps detailed
minutes of each meeting, which are available to all the Directors for
inspection. Draft of Board minutes are circulated to all Directors for their
comments and approval as soon as practicable after the Board meetings.

All Directors have access to relevant and timely information, and they can
ask for further information or retain independent professional advisors if
necessary. They also have unrestricted access to the advice and service of
the company secretary of the Company, who is responsible for providing the
Directors with Board papers and related materials and ensuring that Board
procedures are followed.

During the year ended 30 June 2026, the Company held 2 general meetings.
The attendance of each Director to the general meetings is set out in
the section below headed “Attendance at Board Meetings and General
Meetings”.
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BOARD MEETINGS AND GENERAL MEETING (cont’d)
Should a potential conflict of interest involving a substantial Shareholder or
Director arise, the matter will be discussed in a physical meeting, as opposed
to being dealt with by written resolutions. Independent non-executive
Directors with no conflict of interest should present at the meeting dealing
with conflict issues. Board committees of the Company, including the Audit
Committee, the Remuneration Committee and the Nomination Committee,
all follow the applicable practices and procedures used in Board meetings for
committee meetings.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Pursuant to code provision C.2.1 of the CG Code, the roles of chairman
and chief executive should be separate and should not be performed by the
same individual. The Company has not appointed a chief executive officer
as role and functions of chief executive officer have been performed by all
the executive Directors collectively. The Board believes that this arrangement
enables the Company to make and implement decisions promptly, and thus
achieve the Company's objectives effectively and efficiently in response to
the changing environment. The Board will continuously assess whether any
change to this arrangement is necessary.

DIRECTORS’' TERM OF APPOINTMENT AND RE-
ELECTION

In accordance with Article 72(1) of the Articles, the Directors shall be elected
or replaced by the Company in general meeting and shall serve a term of
office of three years. A Director may serve consecutive terms if re-elected by
the Company in general meeting upon the expiration of his term. Article 71
of the Articles provides that Directors appointed either to fill a casual vacancy
or as an addition to the Board shall hold office only until the next following
annual general meeting of the Company, and shall then be eligible for re—
appointment.

The non-executive Director and all independent non-executive Directors are
appointed for an initial term of one year, which is automatically renewable
for successive term of one year each commencing from the expiry of the then
current term of appointment, subject to termination by either party by serving
prior notice of no less than one month to the other party in writing. Each of
such appointments is subject to the retirement provision in the Articles.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as the code of conduct for
securities transactions by the Directors. Having made specific enquiry of
the Directors, all the Directors confirmed that they had complied with the
required standards as set out in the Model Code throughout the year ended
30 June 2026.

The Company has also adopted the Model Code as the code of conduct for
securities transactions by employees of the Company who are likely to be in
possession of unpublished inside information of the Company. No incident
of non-compliance of the Model Code by the relevant employees of the
Company was noted by the Company during the year ended 30 June 2026.
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DIRECTORS’ AND AUDITOR’S RESPONSIBILITIES FOR
FINANCIAL STATEMENTS

The current Board is responsible for presenting a balanced, clear and
understandable assessment of annual and interim reports, inside information
announcements and other financial disclosures required under the Listing
Rules and other regulatory requirements. The Directors acknowledge their
responsibility for preparing the consolidated financial statements of the
Company for the year ended 30 June 2026.

The statement of the Auditors about their reporting responsibilities on the
consolidated financial statements is set out in the “Independent Auditor’s
Report” on pages 62 to 68.

REMUNERATION COMMITTEE

The Remuneration Committee was established on 20 December 2005 with
written terms of reference in compliance with the CG Code which are
available on the respective websites of the Company and the Stock Exchange.

The principal responsibilities of the Remuneration Committee include
formulation of the remuneration policy, reviewing and recommending to the
Board the annual remuneration policy of the Directors and members of senior
management as well as reviewing and/or approving matters relating to share
schemes under Chapter 17 of the Listing Rules. The Remuneration Committee
has adopted the approach made under E.1.2(c)(ii) of the CG Code to make
recommendations to the Board on the remuneration packages of individual
executive Directors and senior management.

Meetings of the Remuneration Committee shall be held at least once a year
and as and when required. The Remuneration Committee currently comprises
three independent non-executive Directors, namely Mr. Qiu Ke (as the
chairman of the Remuneration Committee), Mr. Li Wen and Mr. Zhang Hao
and one non-executive Director, namely Mr. An Jingwen.

During the year ended 30 June 2026, the Remuneration Committee held
1 meeting, during which the Remuneration Committee reviewed the
remuneration policy and structure for the Directors and senior management
of the Company.
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REMUNERATION COMMITTEE (cont’'d)

The attendance of the members of the Remuneration Committee to the
Remuneration Committee meeting is set out in the section below headed
"Attendance at Board Meetings and General Meetings”.

The remuneration of the senior management (comprising Directors) of the
Company for the year ended 30 June 2026 by band is set out below:

HWEEZT @
FHEEERSHEFMES S EENERER
T EEeeERREAE LB —&o

BE_Z_REXNB=tTHLEE  xRE K
BEE (BRES) RBEI D ZHMEIIWT :

Number of
Remuneration Band individuals
i B &6 A¥
Nil to HK$1,000,000 Z£ % 1,000,000 7T 7

HK$1,000,001 to HK$2,000,000
HK$2,000,001 to HK$3,000,000

Further details of the Directors’ remuneration for the year ended 30 June
2026 are disclosed in note 12 to the consolidated financial statements
contained in this annual report.

NOMINATION COMMITTEE

The Nomination Committee was established on 7 July 2008 with written
terms of reference in compliance with the CG Code which are available on
the respective websites of the Company and the Stock Exchange.

The principal responsibilities of the Nomination Committee include reviewing
the structure, size, composition and diversity (including but not limited to
skills, experience and background, geographical and industry experience,
ethnicity, gender, knowledge and length of service) of the Board; to
identify individuals suitably qualified to become Board members and make
recommendations to the Board on the selection of individuals nominated
for directorship; to make recommendations to the Board on relevant
matters relating to the appointment or re-appointment of Directors and
succession planning for Directors; to review the Board Diversity Policy and the
measurable objectives that the Board has set for implementing such policy;
and to support the Company’s regular evaluation of the Board’s performance.

To ensure changes to the Board composition can be managed without undue
disruption, there should be a formal, considered and transparent procedure
for selection, appointment and re-appointment of Directors, as well as plans
in place for orderly succession (if considered necessary), including periodical
review of such plans. The appointment of a new Director (to be an additional
director or fill a casual vacancy as and when it arises) or any re-appointment
of Directors is a matter for decision by the Board upon the recommendation
of the proposed candidate by the Nomination Committee.
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NOMINATION COMMITTEE (cont'd)

The criteria to be applied in considering whether a candidate is qualified
shall be his ability to devote sufficient time and attention to the affairs of the
Company and contribute to the diversity of the Board as well as the effective
carrying out by the Board of the responsibilities which, in particular, are set
out as follows:—

—  participating in Board meetings to bring an independent judgment on
issues of strategy, policy, performance, accountability, resources, key
appointments and standards of conducts;

—  taking the lead where potential conflicts of interests arise;

— serving on the Audit Committee, the Remuneration Committee and
the Nomination Committee (in the case of candidate for non-executive
Director) and other relevant Board committees, if invited,

— bringing a range of business and financial experience to the Board,
giving the Board and any committees on which he serves the benefit
of his skills, expertise, and varied backgrounds and qualifications and
diversity through attendance and participation in the Board/committee
meetings;

— scrutinising the Company's performance in achieving agreed corporate
goals and objectives, and monitoring the reporting of performance;

— ensuring the committee on which he serves to perform their powers and
functions conferred on them by the Board; and

— conforming to any requirement, direction and regulation that may
from time to time be prescribed by the Board or contained in the
constitutional documents of the Company or imposed by legislation or
the Listing Rules, where appropriate.

If the candidate is proposed to be appointed as an independent non-executive
Director, his/her independence shall be assessed in accordance with, among
other things, the factors as set out in Rule 3.13 of the Listing Rules, subject to
any amendments as may be made by the Stock Exchange from time to time.
Where applicable, the totality of the candidate’s education, qualifications
and experience shall also be evaluated to consider whether he/she has the
appropriate professional qualifications or accounting or related financial
management expertise for filling the office of an independent non-executive
Director with such qualifications or expertise as required under Rule 3.10(2) of
the Listing Rules.

Meetings of the Nomination Committee shall be held at least once a year and
as and when required. The Nomination Committee currently comprises two
executive Directors, namely Mr. Ji Kaiping (as the chairman of the Nomination
Committee), Ms. Mao Na and three independent non-executive Directors,
namely Mr. Li Wen, Mr. Qiu Ke and Mr. Zhang Hao.
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NOMINATION COMMITTEE (cont'd)
During the year ended 30 June 2026, the Nomination Committee held 1
meeting, during which the Nomination Committee:—

reviewed the composition, size and structure of the Board,;
— assessed the independence of each independent non-executive Director;

— assessed the time commitment and contribution of each Director, and
made recommendations to the Board; and

— considered the re-election of the Directors.

The attendance of the members of the Nomination Committee to the
Nomination Committee meeting is set out in the section below headed
"Attendance at Board Meetings and General Meetings”.

Nomination Policy and Procedures

The Nomination Committee identifies and evaluates potential director
candidates through various sources, including recommendations from
Directors, management and external agencies. Candidates are assessed
against objective criteria, including qualifications, experience, integrity,
independence, time commitment, and diversity considerations. The
Nomination Committee then recommends suitable candidates to the Board
for final appointment.

Assessment of Directors’ Time Commitment and Contribution
During the year ended 30 June 2026, the Nomination Committee assessed
the time commitment and contribution of each Director, taking into account
their qualifications, experience, other commitments and attendance records.
Based on the assessment, the Nomination Committee made recommendations
to the Board, and the Board concluded that each Director has devoted
sufficient time and attention to the Company’s affairs and is able to discharge
their responsibilities effectively.

AUDIT COMMITTEE

The Company has had the Audit Committee since 2004 with written terms
of reference in compliance with the CG Code which are available on the
respective websites of the Company and the Stock Exchange.

The principal responsibilities of the Audit Committee include reviewing and
supervising the Group’s financial reporting process, risk management and
internal control systems, reviewing the Group's financial information, and
making recommendations to the Board.

Meetings of the Audit Committee shall be held at least twice a year and
as and when required. The Audit Committee currently comprises three
independent non-executive Directors, namely Mr. Li Wen (as the chairman of
the Audit Committee), Mr. Qiu Ke and Mr. Zhang Hao and one non- executive
Director, namely Mr. An Jingwen.
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AUDIT COMMITTEE (cont’d)
During the year ended 30 June 2026, the Audit Committee held 2 meetings,
during which the Audit Committee:—

reviewed the consolidated financial statements of the Group for the year
ended 30 June 2025 and the interim financial statements of the Group
for the six months ended 31 December 2025 and the related results
announcements, documents and other matters or issues raised by the
Company’s auditor;

considered the fees, independence and scope of work of the Company’s
auditor and made recommendations to the Board,;

discussed and confirmed with the management the effectiveness of the
Group's financial reporting process, risk management and internal control
systems, and reviewed the risk management and internal control systems;

and

—  reviewed the Company’s compliance with the CG code.

The attendance of the members of the Audit Committee to these Audit
Committee meetings is set out in the section below headed “Attendance at

Board Meetings and General Meetings”.

ATTENDANCE AT BOARD MEETINGS AND GENERAL

MEETINGS

Attendance of each Director at all the Board meetings, Board Committee
meetings and general meetings held during the year ended 30 June 2026 is

set out as follows:

EEEREKS

EZZET @
BE_Z_"FNB=tHLEE BZEZEY
EBRTMANGH HEEREET -

— BHAEEHEZE_ZI_HAEAB=1+HIE
ENGEMBREKRTERSE_T_0F
TZR=+—HIERERNFRTHREU
REMEEAS XHRE QB IZEEME N
ZHMERYEE ;

— BEARTREBMZER -BIMKIIFHE
B o UREEFREEEER

— HEEESRARIIERVHERIER
R EERANEEZERMAE WL g
REEEERABEERMR &

— BERRABEBTEEEARTRINER

EREZEONEBHFEREENEEGEENGE
MER TN EFTEEEZARRAGHFEB R —
Bo

EFEERRRRATHERN
EERLERBE-S-AEAASHELER

BTN AEFEEER EFZETEEAERR
RENFEREIWMT :

Remuneration Nomination Audit
Board Committee Committee Committee General
Meetings Meetings Meetings Meetings Meetings
HWZEEE REZEE BRZEEE
Exees S L g REXE
Executive Directors WITES
Mr. Ji Kaiping (Chairman) ERTRE FE) 5/5 - 1N - 0
Mr. Guo Peiyuan PEELE 4/5 - - - 12
Ms. Mao Na Eigt+ 5/5 - 1/1 - 2
Mr. Tian Xin HAmEE 4/5 - - - 22
Non-Executive Director ERITES
Mr. An Jingwen ZENESE 4/5 17 - 2 2
Independent Non-Executive Directors ~ BUFHRTESR
Mr. Li Wen FNRE 4/5 ”n " 212 2/2
Mr. Qiu Ke Brist 5/5 ”n " 212 2/2
Mr. Zhang Hao RREL 45 10 17 ) 2
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DIVIDEND POLICY

The Company seeks to maintain a balance between meeting Shareholders’
expectations and prudent capital management with a sustainable dividend
policy. The Company's dividend policy aims to allow Shareholders to
participate in the Company’s profit and for the Company to retain adequate
reserves for the Group’s future growth. In proposing any dividend payout,
the Company would consider various factors including but not limited
to the Group's overall results of operation, financial condition, working
capital requirements, capital expenditure requirements, liquidity position,
future expansion plans, general economic conditions, business cycle of the
Group's business and other internal or external factors that may have an
impact on the business or financial performance and position of the Group.
Any declaration and payment as well as the amount of the dividends will
be subject to any restrictions under all applicable requirements under the
Companies Ordinance, the Articles, the Listing Rules and any other applicable
laws and regulations. The Company does not have any predetermined
dividend distribution proportion or distribution ratio. Any future declarations
of dividends may or may not reflect the Company’s historical declarations of
dividends and will be at the absolute discretion of the Directors.

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

The Board is of the view that funds shall be retained at present to satisfy the
requirements of the Group’s business development and operations, and the
Directors do not recommend the payment of any dividend for the year ended
30 June 2026.

The Board considers it prudent to retain funds for the Group's ongoing
business development and working capital requirements. This decision is in
the best interests of the Company and its Shareholders.

To enhance returns to Shareholders, the Group will continue to focus on
improving its operational performance and financial position, and to consider
paying dividends as and when appropriate.

The Board confirms that all dividend decisions made during the year ended 30
June 2026 were made in accordance with the Company's dividend policy.
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EEEREKS

AUDITOR’S REMUNERATION Z BN &

During the year ended 30 June 2026, the remuneration paid or payable to HE_-_E - XESNB=+HIEEE B HER
ZHONGHUI ANDA CPA Limited, the auditor of the Company, and its affiliated A ABZHMPELZ EEAMELAAERATR
firms is set out below: HE B B ME&HIIMT -

Fee paid/payable

eft EHER
HK$
BT
Audit services BIZR% 1,000,000
Audit of the financial statements BERRUBRER
Non-audit services JEBE LIRS 313,000
Non-assurance services, risk advisory and ESG reporting JEEEB RS B MURIRIE - B RE R
consulting service HEABARE
CORPORATE GOVERNANCE FUNCTIONS TEEABAE

The Audit Committee is responsible for the review of the Company's BZEECTESEENAATNBETIRESATIN
compliance with the CG Code and disclosure in the Corporate Governance [EREREEEAREARENER  TTHES
Report, and make recommendation to the Board, while Board is also @iEHHEESR MEECTEBERET MY
responsible for performing the corporate governance duties as set out below:  &ARE .

(a) to develop and review the Company’s policies and practices on corporate  (a) HIz] G AATNEEEABERER ;
governance;

(b) to review and monitor the training and continuous professional (b) W REREERAATSHRESIERBE
development of Directors and senior management of the Company; RISEREEEE ,

(c) to review and monitor the Company's policies and practices on (c) B RERAANTTET IEREEREA
compliance with legal and regulatory requirements; ERBREER;

(d) to develop, review and monitor the code of conduct and compliance (d) #ls] - T REZFEAN A AT EERES
manual (if any) applicable to employees of the Company and Directors; MigFER R SRFM WAE) » &
and

(e) to review the Company's compliance with the CG Code and disclosure in = (¢) KR EBERSEEMNEEZR BT AAT
this Corporate Governance Report by reference to the recommendation B AEEATINERENRCEEARE
of the Audit Committee. AIEBEE R o

During the year ended 30 June 2026, the Board (with the assistance of the HZE_ZE_NENB-1+HILEE - BE=Y (5
Audit Committee) has performed the above corporate governance duties. In  #ZEZEE®WMIHET) BET LM EESAFBSE L
particular, the Board has reviewed the Company's compliance with the CG HEZ ' BEEZgEBEit AN BT EEATIN
Code and the disclosures in this Corporate Governance Report, and reviewed [EREAPEE AR ERNNIFE > T B ST &E
and monitored the training and continuous professional development of REEZERSHBEEMIZIIRISEHERXE-
Directors and senior management.
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MECHANISM TO ENSURE THAT THE BOARD OBTAINS
INDEPENDENT OPINIONS AND PERSPECTIVES

The Board has established the following mechanism to ensure that the Board
obtains independent opinions and perspectives:

(i) where appropriate, the Company shall arrange suitable and sufficient
resources to cover any matters relating to the obtaining of an
independent advice or opinion by the Board, including but not limited
to the engagement of a legal team or any other professionals for such
purpose, where appropriate, at the Group’s expenses;

(i) where appropriate, the Directors shall give at least three working
days’ notice to the Company Secretary of the Company to obtain an
independent advice or opinion, including but not limited to engaging a
professional team for such purpose;

(iii) the Board is required to review its structure, size, composition (including
skills, knowledge and experience) and diversity policy at least annually
to ensure that the composition of the Board complies with the relevant
requirements of the Listing Rules including maintaining a balanced
mix of executive and non-executive Directors (including independent
non-executive Directors) so that the Board has a strong element of
independence which can effectively exercise independent judgment; and

(iv) if all the independent non-executive Directors have served on the Board
for more than nine years, the Company should consider to appoint a new
independent non-executive director at the forthcoming annual general
meeting.

The Board has reviewed the implementation and effectiveness of the said
mechanism during the year ended 30 June 2026 and considered that it has
been operating effectively and will continue to monitor the implementation
and effectiveness of such mechanism on an annual basis.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board’s Responsibilities for the Risk Management and
Internal Control Systems

The Board acknowledges that it is responsible for the risk management
and internal control systems and oversees such systems on an ongoing
basis, while ensuring a review of the effectiveness of these systems of the
Group is conducted at least annually. The scope of such review covers all
material controls, including financial, operational and compliance controls.
The Group's risk management and internal control systems are designed to
managing risks rather than eliminating the risk of failure to achieve business
objectives, and can only provide reasonable and not absolute assurance
against material misstatement or loss.
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RISK MANAGEMENT AND INTERNAL CONTROL (cont'd)
The Board’s Responsibilities for the Risk Management and
Internal Control Systems (cont'd)

The Board has delegated its responsibilities (with relevant authorities) of
risk management and internal control to the Audit Committee, and the
management has provided a confirmation to the Audit Committee and the
Board on the effectiveness of these systems for the year ended 30 June 2026.

Main Features of the Risk Management System

The Company recognises that good risk management is essential for the
longterm and sustainable growth of a business. The Group’s risk management
structure and the major responsibilities of each role of the structure are
summarized below:

EEEREKS

B EERANEBEE @
EXREHAREERABEZERARNEE
(%)
EEUCHEAREERANDETNHE ERE
M) BEEREEY MEREEHBREA
EREFURDZLRMHNBE B AENS
=+ELEEENERE

RRERARNEERR
KABRR TENAREBHEBRBYSE
ERFZBEZ-AEENRREERBERIREN
ZABNTIEREMMOT

Role Major Responsibilities

pz=R) FTEBRE

Board — determines the business strategies and objectives of the Group, and evaluates and determines the
EEg nature and extent of the risks it is willing to take in achieving the Group’s strategic objectives;

- EEAEHZEBRRABR RAGITETAERSENRBEBERABREANERTEE REZ

E;

— oversees management in the design, implement and monitoring of the risk management and

internal control systems;

- BEEERHEAREERNIEZERAMOR  BHAEE;

— oversees the Group's risk management and internal control systems on an ongoing basis and
ensures the Company establishes and maintains appropriate and effective risk management and

internal control systems;

- FEGEAEENEAREERABEZEZARAKERAABDRIAMFAERAEMNAREERN

BEER

—  the changes, since the last annual review, in the nature and extent of significant risks (including ESG
risks), and the issuer’s ability to respond to changes in its business and the external environment;

— BLFERS® EXAR (BFERE-HERELAR MMEREBENES URETABHE

EBRINMERIBEEBIEET

Audit Committee -
BZEEg
compliance controls;

- EVEFRNFERRAREERANSEERAMNANERZSHBNBEERBEE

B EBEREREE

reviews the effectiveness of the Group’s risk management and internal control systems at least
annually, and such review should cover all material controls including financial, operational and

% 0ER

—  reviews the emerging risks of the Group annually, and the risk management and the internal

controls in place to address those risks;

- EFEERTEETELNRRE TEXERMEE

BRhABEEURRZERRE ;

— discusses the risk management and internal control systems with management of the Group to
ensure that the management of the Group has performed its duty to have an effective systems. The
discussion should include the adequacy of resources, staff qualifications and experience, training
programmes and budget of the Group’s accounting and financial reporting function and to rectify
any weaknesses that may be revealed from time to time;

— HEAEEREEENREREERABEZRS UBRFRAEEEEECBTEBSEEIEN R
FoBRNREOERAEENGT RV BRRBEA B ER - BTERERER HIREREH
TEERE B WA IE A AE R IR ERIS5IE ;

—  considers major investigation findings on risk management and internal control matters as delegated
by the Board or on its own initiative and the Group’s management’s response to these findings;

— BEFENZRAEITT ZEAMAREERAREEEENEZRAEERURTEREEEY

ZEHRZOE
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RISK MANAGEMENT AND INTERNAL CONTROL (cont'd)
Main Features of the Risk Management System (cont’d)

21 B e P 0 B E )
AREBRRAGHEIERE @

Role Major Responsibilities
phc:] FEWE
Management — designs, implements and ongoing assesses the Group's risk management and internal control
BEE systems;
R BHERFETEAERENEAREERNBEERSR

— gives prompt responses to, and follow up the findings on risk management and internal control
matters as delegated by the Board, on Audit Committee’s initiative or raised by the external risk
management and internal control review advisor(s);

REEFNZR BERZEETHIIIMRAREERABEZRAEREL  BRBEERANIBE
EEENEREEDELRE ;

— provides confirmation to the Board and the Audit Committee on the effectiveness of the risk
management and internal control systems;
MEZGREZZERDEAREERANMEZRANENIL ;

—  the scope and quality of management’s ongoing monitoring of risks (including ESG risks) and of the
internal control systems, and where applicable, the work of its internal audit function and other
assurance providers;

EEEFEERAR OERE - HERERAR RRNEEERAGNBESERESR & (WER)
W ER BT 1ZTh s ) LA (R 55 12 (& RO BB,

Risk Owners — ultimately accountable for ensuring the risk is managed appropriately; and

EE&aEA - RAREEHREABRFIEZEEE; X

—  responsible for, or oversight of, activities to manage each identified risk.

— BEEREEEEKEHRFEAEIEH-

In addition, the Company engaged ZHONGHUI ANDA Risk Services Limited
as its internal control adviser to conduct a review on the effectiveness
of the risk management and internal control systems of the Group and
provide recommendations to the Company. The Board has been reviewed
and confirmed the adequacy of resources to maintain effective all material
controls for designing, implementing and monitoring the risk management
and internal control systems, including staff qualifications and experience,
training programmes and budget of the accounting, internal audit, and
financial reporting functions, as well as those relating to the ESG performance
and reporting. The extent and frequency of communication of the monitoring
results to the internal control adviser and the Board have also been reviewed
and considered sufficient. The Board is satisfied that the Group has fully
complied with the provisions on risk management and internal controls as set
out in the CG Code.
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RISK MANAGEMENT AND INTERNAL CONTROL (cont'd) J& B & I8 & A 2R BS 12 ()

Main Features of the Risk Management System (cont’d) REEEAZNEESE @

The Company has in place an internal control system which enables the X ATEEMASNEITZG > ZL2KEAERELE
Group to achieve objectives regarding effectiveness and efficiency of BREABEEEEUREN - WBERETEZLTS
operations, reliability of financial reporting and compliance with applicable EREEFHRNER - ZEZXENERW T :

laws and regulations. The components of the framework are shown as follow:

Control Environment
B 2IR IR

Risk Assessment

[ B 5T

Control Activities

EEEE

Information and
Communication

Bl kAR

Monitoring

BE

a set of standards, processes and structures that provide the basis for carrying out internal control
across the Group.

—ERETAERRNSRRRHERNEN - BFRRE-

a dynamic and iterative process for identifying and analyzing risks to achieve the Group's objectives,
forming a basis for determining how risks should be managed.

—EEFETRAZ > MR e D i a5 B B R RRE - 260 E W 7 B I R R AR5 o

actions established by policies and procedures to help ensure that management directives to
mitigate risks to the achievement of objectives are carried out.

BEBRREFEILITE UERITEER AR EERBRNVAMRAELAET

internal and external communication to provide the Group with the information needed to carry out
day-to-day controls.

WES RSB B B A AL BB M ET B BEEMENER -

ongoing and separate evaluations to ascertain whether each components of internal control is
present and functioning.

FEREG AU ERARNBEENS TRESHFELEFER -

Process used to Identify, Evaluate and Manage Significant Risks #7 « sHhREBE AR IEFRERANERF

Identification

3]l

Evaluation

SR

Management
[=§=]

identify ownership of risks, business objectives and risks that could affect the achievement of
objectives.

HIEBREEA EBERAIEXEERERVEARK-

analyze the likelihood and impact of risks and evaluate the risk portfolio accordingly.

DT RBR P AEME K B ARFE ST AR AE S o

consider the risk responses, ensure effective communication with the Board in respect of the risks
and on-going monitor the residual risks.

TRAREY BEAEZENEARECTANEBRFEEERFRR -
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RISK MANAGEMENT AND INTERNAL CONTROL (cont'd)
Process used to Review the Effectiveness of the Risk
Management and Internal Control Systems and to Resolve
Material Internal Control Defects

Risk assessment report and internal control review report are submitted
to the Audit Committee and the Board annually. The Board, through the
Audit Committee, had perform a review on the effectiveness of the Group’s
risk management and internal control systems, including, but not limited
to, (i) the changes, in the nature and extent of significant risks and the
Company’s ability to respond to changes in its business and the external
environment, (ii) the scope and quality of management’s ongoing monitoring
of risks and of the internal control systems, (iii) the extent and frequency of
communication of monitoring results to the Audit Committee and the Board
which enables them to assess control of the Company and the effectiveness
of risk management, (iv) significant control failings or weaknesses that have
been identified, and (v) the effectiveness of the Company's processes for
financial reporting and Listing Rules compliance, and considered that the
risk management and internal control systems were effective and adequate
for the year ended 30 June 2026. No significant areas of concern that might
affect the financial, operational, compliance controls, and risk management
functions of the Group were identified. The scope of such review covers the
adequacy of resources, qualification and experience of staff of the Group’s
accounting and financial reporting functions and their attitude against
internal control of the Group. The Board will continue to work with the
management to discuss and follow-up on the status of remediation of the
internal control weaknesses and to monitor the risks of the Group in the
coming years.

Procedures and Internal Controls for the Handling and
Dissemination of Inside Information

With respect to procedures and internal controls for the handling and
dissemination of inside information, the Company is aware of the relevant
obligations under the SFO and the Listing Rules. Certain reasonable measures
have been taken from time to time to ensure that proper safeguards exist to
prevent a breach of a disclosure requirement in relation to the Group, which
include:

— access of inside information is restricted to a limited number of
employees on a need-to-know basis;

— transmission of inside information in electronic form should be
password-protected;

—  prohibit employees to discuss inside information in public area;
— code names are assigned to confidential projects so that any reference

to them would not be linked to the projects themselves to minimize
possibilities of unintentional leakage;
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RISK MANAGEMENT AND INTERNAL CONTROL (cont'd)

Procedures and Internal Controls for the Handling and

Dissemination of Inside Information (cont'd)

— trainings or briefings are provided to employees who will be in
possession of inside information to ensure that they are fully conversant
with their obligations to preserve confidentiality with reasonable care;

— confidentiality agreements are in place before the Group enters into
significant negotiations; and

— officers and employees other than the designated representative
are prohibited to speak externally on behalf of the Company when
communicating with external parties such as the media, analysts or
investors.

INTERNAL AUDIT FUNCTION

The Company does not have an internal audit department. The Board
has reviewed the need for an internal audit function and is of the view
that in light of the size, nature and complexity of the business of the
Group, as opposed to diverting resources to establish a separate internal
audit department, it would be more cost effective to appoint external
independent professionals to perform independent review of the adequacy
and effectiveness of the risk management and internal control systems of the
Group. Nevertheless, the Board will continue to review at least annually the
need for an internal audit department.

COMPANY SECRETARY

The Company engaged an external professional company secretarial services
provider, Uni-1 Corporate Services Limited (“Uni-1"), to provide compliance
and full range of company secretarial services to the Group in order to assist
the Group to cope with the changing regulatory environment and to suit
difference commercial needs.

Ms. Mak Yuk Kiu (“Ms. Mak"”), the representative of Uni-1, has been
appointed as the company secretary of the Company with effect from 1
October 2022. Her primary corporate contact person at the Company is Mr.
Jason Shi, the assistant to the Board.

For the year ended 30 June 2026, Ms. Mak has undertaken not less than 15
hours of relevant professional training in accordance with Rule 3.29 of the
Listing Rules.
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THE SHAREHOLDERS' RIGHTS TO CONVENE A
GENERAL MEETING AND PROCEDURES FOR PUTTING
FORWARD PROPOSALS AT GENERAL MEETINGS BY
SHAREHOLDERS

Pursuant to Article 48 of the Articles, general meetings of the Company shall
be convened by the Board on the requisition of members pursuant to the
provisions of the statutes. Pursuant to sub-section 567(1) of the Companies
Ordinance, directors required under section 566 of the Companies Ordinance
to call a general meeting must call a meeting within 21 days after the date
on which they become subject to the requirement. A general meeting called
under sub-section 567(1) of the Companies Ordinance must be held on a date
not more than 28 days after the date of the notice convening the meeting.

Shareholders holding not less than 2.5% of the total voting rights of all
shareholders or no less than 50 shareholders who have a right to vote on
the resolution at the annual general meeting to which the requisition relates
can submit a written requisition or in electronic form to move a resolution at
the annual general meeting of the Company pursuant to section 615 of the
Companies Ordinance. The requisition must state the resolution, accompanied
by a statement with respect to the matter referred to in any proposed
resolution of the business to be dealt with at the general meeting of the
Company. It must also be signed by all requisitionists for the attention of the
Company not less than 6 weeks before the annual general meeting to which
the requisition relates.

COMMUNICATION WITH SHAREHOLDERS AND
SHAREHOLDERS ENGAGEMENT
The Company follows its shareholders’ communication policy (the
“Shareholders’ Communication Policy”) for disclosing relevant information
to the Shareholders in a timely manner. Annual and interim reports offer
comprehensive operational and financial performance information to the
Shareholders and the annual general meeting of the Company provides
a forum for Shareholders to exchange views directly with the Board. The
Company regards the annual general meeting of the Company as an
important event and all Directors, senior management and Auditors make
an effort to attend the annual general meeting of the Company to address
Shareholders’ queries. All the Shareholders are given a minimum of 21 clear
days’ notice of the date and venue of the annual general meeting of the
Company. The Company supports the CG Code's principle to encourage
Shareholders’ participation. The Company has also complied with the
requirements concerning voting by poll under the Listing Rules.
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Corporate Governance Report

COMMUNICATION WITH SHAREHOLDERS AND
SHAREHOLDERS ENGAGEMENT (cont'd)

The primary channels for shareholders engagement during the year ended
30 June 2026 were the annual general meeting held on 27 November 2025
and the general meeting held on 13 August 2025, which provided forums for
all Shareholders to comment, ask questions, and vote on resolutions. Most
Directors were present at the general meetings to engage with the attending
Shareholders. Shareholders were given the opportunity to raise questions and
vote on the resolutions proposed. The approach to follow-up on engagement
outcomes includes reporting key Shareholders feedback to the full Board
for consideration in the Company's strategic and operational planning. In
addition, the Company remains accessible to its Shareholders through its
principal place of business and share registrar.

The Board had reviewed the implementation and effectiveness of the
Shareholders’ Communication Policy during the year ended 30 June 2026. In
light of the above, the Board considered the Shareholders’ Communication
Policy had been effectively implemented during the year ended 30 June 2026.

CONSTITUTIONAL DOCUMENTS
The Articles are available at the Company’s website at www.irasia.com/listco/
hk/nur and the Stock Exchange's website. No changes have been made to the
Articles during the year ended 30 June 2026.

PROCEDURES BY WHICH ENQUIRES MAY BE PUT TO
THE BOARD

Shareholders may send their enquiries and concerns to the Board by
addressing them to the company secretary of the Company by mail at the
Company’s registered office at Room 2701, 27/F, China Insurance Group
Building, 141 Des Voeux Road Central, Hong Kong. The company secretary
of the Company is responsible for forwarding communications to the Board
and/or relevant Board committees of the Company, where appropriate, to
answer the Shareholders’ questions.

PROCEDURES FOR NOMINATION OF DIRECTORS FOR
ELECTION

The procedures for Shareholders to propose a person for election as
a Director are available and accessible on the Company’s website at
www.irasia.com/listco/hk/nur.
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Independent Auditor’s Report
Bk S

L

ZHONGHUI

TO THE SHAREHOLDERS OF
NATIONAL UNITED RESOURCES HOLDINGS LIMITED
BxRBaERERERAGE

(Incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of National United
Resources Holdings Limited (the “Company”) and its subsidiaries (together,
the “Group”) set out on pages 69 to 139, which comprise the consolidated
statement of financial position as at 30 June 2026, and the consolidated
statement of profit or loss, consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated statement of
cash flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

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 issued by
the Hong Kong Institute of Certified Public Accountants (the “HKICPA") and
have been properly prepared in compliance with 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 Company in accordance with the HKICPA's Code of
Ethics for Professional Accountants (the “Code”), as applicable to audits of
financial statements of public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.
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Independent Auditor’s Report

MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to note 2 to the consolidated financial statements which
mentions that the Group incurred a loss of approximately HK$49,313,000
and recorded an operating cash outflow before changes in working capital
of approximately HK$17,437,000 for the year ended 30 June 2026. As
at 30 June 2026, the Group had net current assets of approximately
HK$11,486,000. However, excluding cash balance of approximately
HK$69,000,000 arising from the share subscription completed on 12 June
2026, the Group was in a net current liability position of approximately
HK$57,514,000. As these net proceeds are expressly designated for the
Group’s new investments and business development, they are not freely
available to settle the Group’s existing liabilities. These conditions indicate the
existence of a material uncertainty which may cast significant doubt on the
Group's ability to continue as a going concern. Our opinion is not modified in
respect of this matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were
of most significance in our audit of the consolidated financial statements
of the current period. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.
In addition to the matter described in the Material Uncertainty Related to
Going Concern section, we have determined the matters described below to
be the key audit matters to be communicated in our report.

(i) Goodwill
Refer to Note 19 to the consolidated financial statements

The Group is required to annually test the amount of goodwill for
impairment. This annual impairment test is significant to our audit
because the balance of goodwill of approximately HK$15,886,000
as at 30 June 2026 and the impairment of goodwill for the year of
approximately HK$4,537,000 are material to the consolidated financial
statements. In addition, the Group’s impairment test involves application
of judgement and is based on assumptions and estimates.
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Independent Auditor’s Report
Bk S

Our audit procedures included, among others:

Assessing the identification of the related cash generating units;
Assessing the arithmetical accuracy of the value-in-use calculations;
Comparing the actual cash flows with the cash flow projections;
Assessing the reasonableness of the key assumptions (including
revenue growth, profit margins, terminal growth rates and discount

rates);

Assessing the competence, independence and integrity of the
external valuer engaged by the Group;

Obtaining the external valuation reports and meeting with the
external valuer to discuss and challenge the valuation process,
methodologies used and market evidence to support significant
judgments and assumptions applied in the valuation model; and

Checking input data to supporting evidence.

We consider that the Group's impairment test for goodwill is supported
by the available evidence.
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Independent Auditor’s Report

(ii) Trade receivables
Refer to Note 21 to the consolidated financial statements

The Group tested the amount of trade receivables for impairment.
This impairment test is significant to our audit because the balance of
trade receivables of approximately HK$41,352,000 as at 30 June 2026
are material to the consolidated financial statements. In addition, the
Group's impairment test involves application of judgement and is based
on estimates.

Our audit procedures included, among others:

—  Assessing the Group's procedures on granting credit limits and credit
periods to customers;

- Assessing the Group's relationship and transaction history with the
customers;

—  Evaluating the Group's impairment assessment;

- Assessing ageing of the debts;

- Assessing creditworthiness of the customers;

—  Checking subsequent settlements from the customers; and

—  Assessing the disclosure of the Group's exposure to credit risk in the
consolidated financial statements.

We consider that the Group’s impairment test for trade receivables is
supported by the available evidence.

(ii)

BIAZEEN RS

FEW & 5 R
FE2REEMBREM 2

EEECDHBERESRESRETAENS
ZRAEBANEESNEZMEEREN R
EARNRZEBEZARERA=ZTANBREZ
MEERAVA1,352,000B THRGMBREMS
TsEBEKXKCS SEEBIERNSD RE
FA 3> 0 B 5T o

EENERREFEREE

it EEERERRUEERERE
EHER

— i EERRRANEERRZEL;

— M EEERESE

— HEEHRIRE

- SHEERNEE

- BEZFHNREEEBR, &

— SFEREeMBRETY SEEEE
LB R O BY IR BE 1B 0 o

EERR BEEENEWEZIORENR
ERBERBRREHT-

BB EERERARAR 65
2026F F I



Independent Auditor’s Report
Bk S

(iii) Property, plant and equipment (“PPE”), right-of-use assets
(“ROU") and intangible assets (“IA")

Refer to Notes 15, 16 and 18 to the consolidated financial statements

The Group tested the amount of PPE, ROU and IA for impairment. This
impairment test is significant to our audit because the balance of PPE,
ROU and IA of approximately HK$47,544,000, HK$31,979,000 and
HK$36,804,000, respectively, as at 30 June 2026 and the impairment of
PPE recognised for the year of approximately HK$585,000 are material
to the consolidated financial statements. In addition, the Group’s
impairment test involves application of judgement and is based on
estimates.

Our audit procedures included, among others:

Understanding management’s process for identifying impairment
indicators;

Assessing the identification of the related cash generating units;
Assessing the arithmetical accuracy of the value-in-use calculations;
Comparing the actual cash flows with the cash flow projections;
Assessing the reasonableness of the key assumptions (including
revenue growth, profit margins, terminal growth rates and discount

rates);

Assessing the arithmetical accuracy of the fair value less costs of
disposal calculations;

Assessing the reasonableness of the key assumptions (including
second hand market price, comparables and its data source);

Assessing the competence, independence and integrity of the
external valuer engaged by the Group;

Obtaining the external valuation reports and meeting with the
external valuer to discuss and challenge the valuation process,
methodologies used and market evidence to support significant
judgments and assumptions applied in the valuation model; and

Checking input data to supporting evidence.

We consider that the Group’s impairment tests for PPE, ROU and IA are
supported by the available evidence.
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Independent Auditor’s Report

OTHER INFORMATION

The directors are responsible for the other information. The other information
comprises all the information in the Company’s 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.

DIRECTORS’' RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of these
consolidated financial statements that give a true and fair view in accordance
with HKFRS Accounting Standards issued by the HKICPA and 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.
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Independent Auditor’s Report
Bk S

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. We report our opinion solely to you, as a body, in
accordance with section 405 of the Hong Kong Companies Ordinance 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.

A further description of our responsibilities for the audit of the
consolidated financial statements is located at the HKICPA's website at:
https://www.hkicpa.org.hk/en/Standards-setting/Standards/Our-views/auditre
This description forms part of our auditor’s report.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Li Chi Hoi

Audit Engagement Director

Practising Certificate Number P07268
Hong Kong, 30 September 2026
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Consolidated Statement of Profit or Loss

ARAEmR

For the year ended 30 June 2026 BZE T/ NEB=+HILEE

Notes 2026 2025
g3 ZEIRE TETRE
HK$'000 HK$'000
FET FET
Revenue = 7 101,679 103,781
Cost of revenue U 2 B 2 (90,710) (77,285)
Gross profit EF 10,969 26,496
Other income EH A 8 2,575 1,077
Administrative and other operating TEREMKERZ
expenses (50,413) (27,663)
Impairment losses on various assets ZIEE ERERIE 11 (5,122) (21,249)
Loss from operations &SR (41,991) (21,339)
Share of loss of an associate DME—EBEABRIE - (55)
Finance cost B Rl A 9 (8,038) (17,275)
Gain on disposal of subsidiaries HEWB B W E 30 (b) - 31
Fair value loss on financial liabilities BATEFABRZEMEE
at FVTPL ZRTFERBE - (19,892)
Loss before tax PRI ATES I8 (50,029) (58,530)
Income tax credit/(expense) Frigfigse, () 10 716 (1,832)
Loss for the year FREIE 11 (49,313) (60,362)
Attributable to: MUTALFER:
Owners of the Company KABBHEE A (48,847) (60,060)
Non-controlling interests FEIE RS (466) (302)
(49,313) (60,362)
Loss per share attributable to TATEE ANEESREE
owners of the Company 13
Basic (HK cents per share) AR (BB (8.84) (13.69)
Diluted (HK cents per share) g (BRREW (8.84) (13.69)
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Consolidated Statement of Comprehensive Income

AAEEEBRAR

For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

Notes 2026 2025
Hat ZEIRE ZECRE
HK$000 HK$'000
FHET FHT
Loss for the year FAEE 11 (49,313) (60,362)
Other comprehensive income: HthZ2mKA :
Items that may be reclassified to BIREEM P HEERmzEE
profit or loss.
Exchange differences on translation MEBINEBRFESL Y
of foreign operations PERELR 13,086 2,044
Total comprehensive loss for the year FRNEEEBELE (36,227) (58,318)
Total comprehensive loss for the MU TATELER
year attributable to: RERGIEEE
Owners of the Company EAN/NEIEZZ= DN (32,888) (57,686)
Non-controlling interests iR (3,339) (632)
(36,227) (58,318)
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Consolidated Statement of Financial Position

REMBIARR

As at 30 June 2026 R —ZE_REAB=+H

Notes 2026 2025
k23 —ERE TETRE
HK$'000 HK$'000
FET FET
Non-current assets EREBEE
Property, plant and equipment LENN =Y 15 47,544 50,832
Right-of-use assets ERAREE 16 31,979 33,871
Deferred tax asset IEIEIRIBEE & 17 3,313 4,446
Intangible assets mLEE 18 36,804 14,755
Goodwill GRS 19 15,886 20,268
Prepayments A RRIE 22 - 54,273
135,526 178,445
Current assets REBEE
Trade receivables FE U E =R 21 41,352 130,055
Prepayments, deposits and other TEMRIE ~ R & R H MR W IE
receivables 22 37,958 77,285
Bank and cash balances RITRIREET 23 365,743 113,262
445,053 320,602
Assets held for sale FIEHEEE 24 = 65,507
445,053 386,109
Current liabilities =R
Trade and other payables FEAT & 5 R R EAmFET R IB 25 148,104 140,439
Contract liabilities BHEE 26 3,665 17,186
Borrowings =)= 27 103,869 192,099
Lease liabilities HESE 16 165,406 151,996
Tax payable FETHRIE 12,523 12,693
433,567 514,413
Net current assets/(liabilities) RENEE(BE) FE 11,486 (128,304)
Total assets less current liabilities & ERAEERE 147,012 50,141
Non-current liabilities EREBER
Deferred tax liabilities IRERIBEEE 17 - 1,230
Lease liabilities HESE 16 2,377 3,980
2,377 5,210
NET ASSETS BEFE 144,635 44,931

BB EERERARAR
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Consolidated Statement of Financial Position

REMBIRRR

As at 30 June 2026 R _Z _NENB=1+H

Notes 2026 2025
Hat ZEIRE ZECRE
HK$000 HK$'000
FHET FHT
Capital and reserves B A Tt e

Share capital f& 4 28 3,723,700 3,587,769
Reserves EX] (3,535,106) (3,502,218)

Equity attributable to owners of the KABHEBE NEHER
Company 188,594 85,551
Non-controlling interests I T o (43,959) (40,620)
TOTAL EQUITY Mg 144,635 44,931

Approved by the board of director of the Company on 30 September 2026

and were signed on its behalf by:

Ji Kaiping
“RE
Director

EF
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Guo Peiyuan
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Director
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Consolidated Statement of Changes in Equity

e EmEER

For the year ended 30 June 2026 BZE T/ NEB=+HILEE

Attributable to owners of the Company

EVAiE 2N
Foreign
currency Non-
Share translati Acc lated controlling Total
capital reserve losses Total interests equity
[ SMERHE R ER At FERER ik
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FER FER
At 1 July 2024 RZIEZMELB—H 3,587,769 (5,335) (3,439,197) 143,237 (39,988) 103,249
Loss for the year FREE - - (60,060) (60,060) (302) (60,362)
Other comprehensive income/(loss) for the year EREMPARA/ (5B - 2,374 - 2,374 (330) 2,044
Total comprehensive income/(loss) for the year FR2EHA/ (B8 858 - 2,374 (60,060) (57,686) (632) (58,318)
At 30 June 2025 and 1 July 2025 RIBZEFAA=+HK
“2-REtA-A 3,587,769 (2,961) (3,499,257) 85,551 (40,620) 44,931
Loss for the year ERER - - (48,847) (48,847) (466) (49,313)
Other comprehensive income(loss) for the year ERHEMZEARA/ (HH) - 15,959 - 15,959 (2,873) 13,086
Total comprehensive income/(loss) for the year ERZERA/ (BB B - 15,959 (48,847) (32,888) (3,339) (36,227)
Net proceeds from share subscriptions (note 28 (b)) RAPREEFTSIEFE (H5228(0) 135,931 - - 135,931 - 135,931
At 30 June 2026 RIEZRERB=1H 3,723,700 12,998 (3,548,104) 188,594 (43,959) 144,635
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Consolidated Statement of Cash Flows
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FARERE
For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

Notes 2026 2025
btz —EoAE “ERF
HK$000 HK$'000
FHET FHT
Cash flows from operating activities TE&FHZHERE
Loss before tax R FIES 18 (50,029) (58,530)
Adjustments for: PMFIEEFRERE ¢
Depreciation of property, ME - -BERZEITE
plant and equipment 5,266 13,325
Depreciation of right-of-use assets FREBSERE 4,304 4,313
Amortisation of intangible assets mEEE#H 12,440 13,633
Gain on disposal of subsidiaries HEWE LB W - (31
Gain on disposal of property, HEWZE - BERZHI G
plant and equipment (1,761) (1,961)
Share of losses of an associate DMEBEABEE = 55
Net foreign exchange losses PER AR 1,534 1,349
Fair value loss on financial liabilities BATESIABm 2SR/
at FVTPL BEZAFERHIE - 19,892
(Reversal of impairment)/impairment loss FEUWNE S (RE#EED)
on trade receivables BIERIE (2,040) 4,245
Impairment losses on goodwill EERERE 4,537 6,412
Impairment losses on property, ME- -BERRERERBIE
plant and equipment 585 3,886
Impairment losses on right-of-use assets EREESERNERE - 1,382
Impairment losses on assets held for sale FELEBEEZ RERE - 5,324
Interest income B U A (294) (355)
Interest expenses MEMZ 8,021 16,390
Operating cash flows before working CEESEHFIZ
capital changes KRERERE (17,437) 29,329
Change in trade receivables B SR EE 8,459 (56,382)
Change in prepayments, deposits and FENREEER
other receivables HhFE W R IEE ) 43,291 21,011
Change in trade and other payables INR=RZE ¥
Hth TR S 5,797 (15,834)
Change in contract liabilities BHEEEF (14,245) 14,152
Cash generated from/(used in) operations & &FF18 (FTA) 28R & 25,865 (7.724)
Income tax paid BENER (143) (271)
Net cash generated from/(used in)  &&EFEFRE, FRA)
operating activities REFEE 25,722 (7,995)
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Consolidated Statement of Cash Flows

2 AL BB
lg‘ﬂ-\ - | IE%I}".E
For the year ended 30 June 2026 HIE L XFEB=1+HILFE

Notes 2026 2025
k=3 ZEIRE TERAE
HK$000 HK$'000
THET FHETT
Cash flows from investing activities REZHZIHREFHE
Interest received BUFHS 294 355
Deposits for acquisition of property, WHEME -BEREZEZEE
plant and equipment - (27,665)
Refund of deposits for acquisition BEWEYME -BER
of property, plant and equipment REzE 56,179 -
Purchases of property, plant and equipment B EWZE B E &% # (131) (6,017)
Purchases of intangible assets BERTEE (32,761) -
Acquisition of a shareholding in associates U BE B & A B JR i - (55)
Proceeds from disposals of property, HEME - BERREZ
plant and equipment Fri8 ™18 3,557 2,380
Proceeds from disposals of assets held HERIEHEBEEZEMIE
for sale 64,800 -
Net cash generated from/(used in) REFBRE (FIA) RE
investing activities B 91,938 (31,002)
Cash flows from financing activities FEZEZIRERE
Proceeds from new borrowings EIRI=E=RIECE /] 32,100 242,270
Repayment of borrowings BEEE (42,536) (131,089)
Net proceeds from shares subscriptions RRSR BT RIB R 58 135,931 -
Repayment of lease liabilities BEBEEaE (2,008) (2,266)
Net cash generated from financing RIEEZHREBRSFE
activities 123,487 108,915
Net increase in cash and HEkEFRREEBZ
cash equivalents EBEEE 241,147 69,918
Effect of foreign exchange rate changes EXEH o HE 11,334 (2,414)
Cash and cash equivalents at beginning FYzRER
of year ZEBLER 113,262 45,758
Cash and cash equivalents at end FRZEER
of year ERREIER 365,743 113,262
Analysis of cash and RERkZERRESEBZ M
cash equivalents
Bank and cash balances IRITRIREER 365,743 113,262
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GENERAL INFORMATION

The Company was incorporated in Hong Kong with limited liability.
The address of its registered office and principal place of business is
Room 2701, 27/F, China Insurance Group Building, 141 Des Voeux Road
Central, Hong Kong. The Company’s shares (the “Shares”) are listed on
the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is an investment holding company. The principal activities
of its subsidiaries are set out in note 20 to the consolidated financial

1.

—RE R
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EBHN AR BRERM 200

statements.
BASIS OF PREPARATION 2. RAEE
Going concern FERE

The Group incurred a loss of approximately HK$49,313,000 and
recorded an operating cash outflow before changes in working capital
of approximately HK$17,437,000 for the year ended 30 June 2026. As
at 30 June 2026, the Group had net current assets of approximately
HK$11,486,000. However, excluding cash balance of approximately
HK$69,000,000 arising from the share subscription completed on
12 June 2026, the Group was in a net current liability position of
approximately HK$57,514,000. As these net proceeds are expressly
designated for the Group’s new investments and business development,
they are not freely available to settle the Group’s existing liabilities.
These conditions indicate the existence of a material uncertainty which
may cast significant doubt on the Group’s ability to continue as a going
concern.

In view of these circumstances, the Directors have given careful
consideration to the future liquidity and performance of the Group and
its available sources of finance in assessing whether the Group will have
sufficient financial resources to continue as a going concern.

The consolidated financial statements have been prepared on a going
concern basis. In the opinion of the Directors, the Group should be able
to continue as a going concern taking into consideration of the follows:

(i) financial support from some Directors at a level sufficient to finance
the working capital requirements of the Group;

(i) the Group is expected to be profitable and continue to generate
operating cash inflows from its future business operations; and

(iii) the creditors intentionally agreed to settle the lease liabilities by
issuing convertible bonds of the Group to them.
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Annual Report 2026

FERBETZ - RENA=ZTHLEFEE
4+ 2 E18/%49,313,0008 T RIFEEEE
TEEF EERE ML A2517,437,0008
T RZEZRERA=Z+TH ZEHRR
BEFEEA#11,486,0007 7T o 7R » MR A
RIZBZRERBT AT ZRODBEE
HFFEE Z R B4 854969,000,0008 75 &
EEENRBEEPEEMRNRL57,514,0008
Toe BN ZERRSHMIEFENDBERIEEAR
FERZHREREBER WAJBEHA
FEEFEEZRAEGE -ZENRRERBPF
FERTHMRZ JEHAERTEKLE
BISENEEEREERM

ERZER N EENTLEERARERE
EREMFBERNECTHBELCER EEE
EZRAEERRADEST RERREUKRETHA
BB AR

HEMBRRDEFBEEEERE -EF

B KERBUTEER  AEEBENFE

(i) MOEEFZMBEZFEUAENETER
EEETHER;

(i) BHAXAEERRKIRESEN BHARKRER
EEREBEECERERA K

(i) FEABRBEEBOHEITRER
kESEMEEAE



Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

BASIS OF PREPARATION (cont’d)

Going concern (cont’d)

Based on the aforesaid factors, the Directors are satisfied that the
Group will have sufficient financial resources to meet all the Group’s
financial obligations and to sustain the Group’s ability to continue as a
going concern in the foreseeable future. The Directors are therefore of
the opinion that it is appropriate to prepare the consolidated financial
statements on a going concern basis. Should the Group be unable to
continue as a going concern, adjustments would have to be made to
the consolidated financial statements to adjust the value of the Group’s
assets to their recoverable amounts, to provide for any further liabilities
which might arise and to reclassify non-current assets and liabilities as
current assets and liabilities, respectively.

APPLICATION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS

In the Current Year, the Group has adopted all the new and revised
HKFRS Accounting Standards issued by the Hong Kong Institute of
Certified Public Accountants that are relevant to its operations and
effective for its accounting period beginning on 1 July 2025. HKFRS
Accounting Standards comprise Hong Kong Financial Reporting
Standards (“HKFRS"); Hong Kong Accounting Standards (“"HKAS");
and Interpretations. The adoption of these new and revised HKFRS
Accounting Standards did not result in significant changes to the Group’s
accounting policies, presentation of the Group's consolidated financial
statements and amounts reported for the Current Year and prior periods.

The Group has not applied the new and revised HKFRS Accounting
Standards that have been issued but are not yet effective. Except for
the new and revised HKFRS Accounting Standards mentioned below,
the Directors anticipate that the application of all other new and revised
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 REVISED HKFRS
ACCOUNTING STANDARDS (cont’d)

HKFRS 18 Presentation and Disclosure in Financial
Statements

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

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with early
application permitted. HKFRS 18 requires retrospective application with
specific transition provisions. The application of the new standard is
not expected to have significant impact on the financial performance
and positions of the Group in terms of recognition and measurement.
However, it is expected to affect the structure and presentation of the
consolidated statement of profit or loss.
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

MATERIAL ACCOUNTING POLICIES

These consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards, accounting principles
generally accepted in Hong Kong and the applicable disclosures required
by the Rules Governing the Listing of Securities on the Stock Exchange
and by the Hong Kong Companies Ordinance.

These consolidated financial statements have been prepared under the
historical cost convention. These consolidated financial statements are
presented in Hong Kong Dollars ("HK$") and all values are rounded to
the nearest thousand except when otherwise indicated.

The preparation of these consolidated financial statements in conformity
with HKFRS Accounting Standards requires the use of key assumptions
and estimates. It also requires the management of the Group (the
“Management”) to exercise its judgments in the process of applying
the accounting policies. The areas involving critical judgments and areas
where assumptions and estimates are significant to these consolidated
financial statements, are disclosed in note 5 to the consolidated financial
statements.

The material accounting policies applied in the preparation of these
consolidated financial statements are set out below.

Consolidation

The consolidated financial statements include the financial statements of
the Company and its subsidiaries made up to 30 June. Subsidiaries are
entities over which the Group has control. The Group controls an entity
when it is exposed, or has rights, to variable returns from its involvement
with the entity and has the ability to affect those returns through its
power over the entity. The Group has power over an entity when the
Group has existing rights that give it the current ability to direct the
relevant activities, i.e. activities that significantly affect the entity's
returns.

When assessing control, the Group considers its potential voting rights
as well as potential voting rights held by other parties, to determine
whether it has control. A potential voting right is considered only if the
holder has the practical ability to exercise that right.

Subsidiaries are consolidated from the date on which control is
transferred to the Group. They are deconsolidated from the date the
control ceases.
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont’d)
Consolidation (cont’d)

The gain or loss on the disposal of a subsidiary that results in a loss
of control represents the difference between (i) the fair value of the
consideration of the sale plus the fair value of any investment retained
in that subsidiary and (ii) the Company’s share of the net assets of that
subsidiary plus any remaining goodwill relating to that subsidiary and any
related accumulated foreign currency translation reserve.

Intragroup transactions, balances and unrealised profits are eliminated.
Unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred. Accounting policies
of subsidiaries have been changed where necessary to ensure consistency
with the policies adopted by the Group.

Non-controlling interests represent the equity in subsidiaries not
attributable, directly or indirectly, to the Company. Non-controlling
interests are presented in the consolidated statement of financial position
and consolidated statement of changes in equity within equity. Non-
controlling interests are presented in the consolidated statement of
profit or loss and consolidated statement of comprehensive income as an
allocation of profit or loss and total comprehensive income for the year
between the non-controlling interests and owners of the Company.

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

Business combination and goodwill

The acquisition method is used to account for the acquisition of a
subsidiary in a business combination. The cost of acquisition is measured
at the acquisition-date fair value of the assets given, equity instruments
issued, liabilities incurred and contingent consideration. Acquisition-
related costs are recognised as expenses in the periods in which the
costs are incurred and the services are received. Identifiable assets
and liabilities of the subsidiary in the acquisition are measured at their
acquisition-date fair values.

The excess of the cost of acquisition over the Company's share of the net
fair value of the subsidiary’s identifiable assets and liabilities is recorded
as goodwill. Any excess of the Company’s share of the net fair value
of the identifiable assets and liabilities over the cost of acquisition is
recognised in consolidated profit or loss as a gain on bargain purchase
which is attributed to the Company.
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont’d)

Business combination and goodwill (cont'd)

In a business combination achieved in stages, the previously held equity
interest in the subsidiary is remeasured at its acquisition-date fair value
and the resulting gain or loss is recognised in consolidated profit or
loss. The fair value is added to the cost of acquisition to calculate the
goodwill.

Goodwill is tested annually for impairment or more frequently if events
or changes in circumstances indicate that it might be impaired. Goodwill
is measured at cost less accumulated impairment losses. The method of
measuring impairment losses of goodwill is the same as that of other
assets as stated in the accounting policy “Impairment of assets” below.
Impairment losses of goodwill are recognised in consolidated profit or
loss and are not subsequently reversed. Goodwill is allocated to cash-
generating units that are expected to benefit from the synergies of the
acquisition for the purpose of impairment testing.

The non-controlling interests in the subsidiary are initially measured
at the non-controlling shareholders’ proportionate share of the net
fair value of the subsidiary's identifiable assets and liabilities at the
acquisition date.

Associates

Associates are entities over which the Group has significant influence.
Significant influence is the power to participate in the financial and
operating policy decisions of an entity but is not control or joint control
over those policies. The existence and effect of potential voting rights
that are currently exercisable or convertible, including potential voting
rights held by other entities, are considered when assessing whether the
Group has significant influence. In assessing whether a potential voting
right contributes to significant influence, the holder’s intention and
financial ability to exercise or convert that right is not considered.

Investment in an associate is accounted for in the consolidated financial
statements by the equity method and is initially recognised at cost.
Identifiable assets and liabilities of the associate in an acquisition are
measured at their fair values at the acquisition date. The excess of the
cost of acquisition over the Group’s share of the net fair value of the
associate’s identifiable assets and liabilities is recorded as goodwill. The
goodwill is included in the carrying amount of the investment and is
tested for impairment together with the investment at the end of each
reporting period when there is objective evidence that the investment
is impaired. Any excess of the Group’s share of the net fair value of the
identifiable assets and liabilities over the cost of acquisition is recognised
in consolidated profit or loss.
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4. MATERIAL ACCOUNTING POLICIES (cont'd) 4. EXGEHEBER @

Associates (cont'd)

The Group’s share of an associate’s post-acquisition profits or losses
is recognised in consolidated profit or loss, and its share of the post-
acquisition movements in reserves is recognised in the consolidated
reserves. The cumulative post-acquisition movements are adjusted
against the carrying amount of the investment. When the Group’s share
of losses in an associate equals or exceeds its interest in the associate,
including any other unsecured receivables, the Group does not recognise
further losses, unless it has incurred obligations or made payments on
behalf of the associate. If the associate subsequently reports profits, the
Group resumes recognising its share of those profits only after its share
of the profits equals the share of losses not recognised.

The gain or loss on the disposal of an associate that results in a loss of
significant influence represents the difference between (i) the fair value
of the consideration of the sale plus the fair value of any investment
retained in that associate and (ii) the Group's share of the net assets
of that associate plus any remaining goodwill relating to that associate
and any related accumulated foreign currency translation reserve. If an
investment in an associate becomes an investment in a joint venture, the
Group continues to apply the equity method and does not remeasure the
retained interest.

Unrealised profits on transactions between the Group and its associates
are eliminated to the extent of the Group’s interests in the associates.
Unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred. Accounting policies
of associates have been changed where necessary to ensure consistency
with the policies adopted by the Group.

Foreign currency translation

(a) Functional and presentation currency
Items included in the financial statements of each of the Group’s
entities are measured using the currency of the primary economic
environment in which the entity operates (the “functional
currency”). The consolidated financial statements are presented
in Hong Kong Dollars, which is the Company's functional and
presentation currency.
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4. MATERIAL ACCOUNTING POLICIES (cont'd)
Foreign currency translation (cont’d)
(b) Transactions and balances in each entity’s financial statements

()

Transactions in foreign currencies are translated into the functional
currency on initial recognition using the exchange rates prevailing
on the transaction dates. Monetary assets and liabilities in foreign
currencies are translated at the exchange rates at the end of each
reporting period. Gains and losses resulting from this translation
policy are recognised in profit or loss.

Non-monetary items that are measured at fair values in foreign
currencies are translated using the exchange rates at the dates when
the fair values are determined.

When a gain or loss on a non-monetary item is recognised in other
comprehensive income, any exchange component of that gain or
loss is recognised in other comprehensive income. When a gain
or loss on a non-monetary item is recognised in profit or loss, any
exchange component of that gain or loss is recognised in profit or
loss.

Translation on consolidation

The results and financial position of all the Group entities that have
a functional currency different from the Company's presentation
currency are translated into the Company’s presentation currency as
follows:

(i) Assets and liabilities for each statement of financial position
presented are translated at the closing rate at the date of that
statement of financial position;

(i) Income and expenses are translated at average exchange rates
(unless this average is not a reasonable approximation of the
cumulative effect of the rates prevailing on the transaction
dates, in which case income and expenses are translated at the
exchange rates on the transaction dates); and

(i) All resulting exchange differences are recognised in the foreign

currency translation reserve.

On consolidation, exchange differences arising from the translation
of the net investment in foreign entities and of borrowings are
recognised in the foreign currency translation reserve. When a
foreign operation is sold, such exchange differences are recognised
in consolidated profit or loss as part of the gain or loss on disposal.

Goodwill and fair value adjustments arising on the acquisition of a
foreign entity are treated as assets and liabilities of the foreign entity
and translated at the closing rate.
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

4. MATERIAL ACCOUNTING POLICIES (cont’d)
Property, plant and equipment
Property, plant and equipment, are stated at cost less accumulated
depreciation and impairment losses. The cost of an item of property,
plant and equipment comprises its purchase price and any directly
attributable costs of bringing the asset to its working condition and
location for its intended use.
Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. All other repairs
and maintenance are recognised in profit or loss during the period in
which they are incurred.
Depreciation of property, plant and equipment is calculated at rates
sufficient to write off their cost less their residual values over the
estimated useful lives on a straight-line basis. The principal annual rates
are as follows:
Leasehold improvements 20%-33%
Building 5%
Computer equipment 20%
Motor vehicles and trucks 6%-25%
The residual values, useful lives and depreciation method are reviewed
and adjusted, if appropriate, at the end of each reporting period.
The gain or loss on disposal of property, plant and equipment is the
difference between the net sales proceeds and the carrying amount of
the relevant asset, and is recognised in profit or loss.
Leases
The Group as lessee
Leases are recognised as right-of-use assets and corresponding lease
liabilities when the leased assets are available for use by the Group.
Right-of-use assets are stated at cost less accumulated depreciation and
impairment losses. Depreciation of right-of-use assets is calculated at
rates to write off their cost over the shorter of the asset’s useful life and
the lease term on a straight-line basis. The principal annual rates are as
follows:
Buildings over the lease term of 2 to 10 years
Motor vehicles and trucks 10 to 18 years
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont’d)

Leases (cont’d)

The Group as lessee (cont’d)

Right-of-use assets are measured at cost comprising the amount of the
initial measurement of the lease liabilities, lease payments prepaid, initial
direct costs and the restoration costs. Lease liabilities include the net
present value of the lease payments discounted using the interest rate
implicit in the lease if that rate can be determined, or otherwise the
Group's incremental borrowing rate. Each lease payment is allocated
between the liability and finance cost. The finance cost is charged to
profit or loss over the lease term so as to produce a constant periodic
rate of interest on the remaining balance of the lease liability.

Payments associated with short-term leases and leases of low-value
assets are recognised as expenses in profit or loss on a straight-line basis
over the lease terms. Short-term leases are leases with an initial lease
term of 12 months or less. Low-value assets are assets of value below
US$5,000 (approximately equivalent to HK$39,000).

Customer contracts and softwares

Customer contracts and softwares are stated at cost less accumulated
amortisation and impairment losses. Amortisation is calculated on a
straight-line basis over their estimated useful life of 2 to 5 years.

Recognition and derecognition of financial instruments
Financial assets and financial liabilities are recognised in the statement
of financial position when the Group becomes a party to the contractual
provisions of the instruments.

Financial assets are derecognised when the contractual rights to receive
cash flows from the assets expire; the Group transfers substantially
all the risks and rewards of ownership of the assets; or the Group
neither transfers nor retains substantially all the risks and rewards of
ownership of the assets but has not retained control on the assets. On
derecognition of a financial asset, the difference between the asset’s
carrying amount and the sum of the consideration received is recognised
in the profit or loss.

Financial liabilities are derecognised when the obligation specified in
the relevant contract is discharged, cancelled or expires. The difference
between the carrying amount of the financial liability derecognised and
the consideration paid is recognised in profit or loss.
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont'd)

Financial assets

Financial assets are recognised and derecognised on a trade date basis
where the purchase or sale of an asset is under a contract whose terms
require delivery of the asset within the timeframe established by the
market concerned, and are initially recognised at fair value, plus directly
attributable transaction costs except in the case of investments at fair
value through profit or loss. Transaction costs directly attributable to
the acquisition of investments at fair value through profit or loss are
recognised immediately in profit or loss.

Financial assets of the Group are classified as financial assets at
amortised cost.

Financial assets at amortised cost
Financial assets (including trade and other receivables) are classified
under this category if they satisfy both of the following conditions:

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

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

They are subsequently measured at amortised cost using the effective
interest method less loss allowance for expected credit losses.

Loss allowances for expected credit losses

The Group recognises loss allowances for expected credit losses on
financial assets at amortised cost. Expected credit losses are the weighted
average of credit losses with the respective risks of a default occurring as
the weights.

At the end of each reporting period, the Group measures the loss
allowance for a financial instrument at an amount equal to the expected
credit losses that result from all possible default events over the expected
life of that financial instrument (“lifetime expected credit losses”) for
trade receivables or if the credit risk on that financial instrument has
increased significantly since initial recognition.

If, at the end of the reporting period, the credit risk on a financial
instrument (other than trade receivables) has not increased significantly
since initial recognition, the Group measures the loss allowance for
that financial instrument at an amount equal to the portion of lifetime
expected credit losses that represents the expected credit losses that
result from default events on that financial instrument that are possible
within 12 months after the reporting period.

86 National United Resources Holdings Limited

Annual Report 2026

4. EXGEHEE @

EMEE
HREMBERNHESREEZAN HH
17 Rk 22 SR A2 AE A 3 353 PR AR E B9 B ) R 32 1T &%
REE AEMBEESRRS HEREETRHE
B AR IETESS > WA IR A FEMEZES
R MR ERATESABEZKRE
AFRSN - BB AT ES ABTNREERE
FEAE RIS 5 A AN BI B pO 48 2 R AR ST ©

FEESHEESRARBERAHE2
mEE.

HEBERLAEZZHMEE

HEREE (BIERWE SRk HE M B KR
R) R E T RE Bl DS I8 R 18
T

- X(BRAARAEE HENENRFEAR
BENBIMENRERE ; &

- BENGOHRNBEAHELERER
B MzRETREEAREERZNE
TR B AR

HEBERERANEEZRBHMARETERE
EFEBECZEEERTESHNERE

BHEEGERNGIRER
FEEGRBHAATEZEHNEENTER
EEGERICREFE BREEHBELE
EBEENMETEE TUEERBAENSN
BB E A IR RLE -

RERSHR *EERBREZRIZESE
REZEsRM I AR EHRMANEEENE
MEABRNAREEBRE (2HEREER
BE)NTHE IZEMIANGERRS
MR URABEMNEEAEE/MTA
BRI -

MRREHR M ITA (BKE SRR
BYME E R e B 4 4a 5 58 LAZR X S K0 IE A0
AXEERZEERZERMITANRNKRSHE12
BRE AR EEENENEHEREANEERS
HWERRRGEEERE PN EHEIEZE
BRI AREERE-



Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont'd)

Loss allowances for expected credit losses (cont’d)

The amount of expected credit losses or reversal to adjust the loss
allowance at the end of the reporting period to the required amount is
recognised in profit or loss as an impairment gain or loss.

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash
equivalents represent cash at bank and on hand, demand deposits
with banks and other financial institutions, and short-term highly liquid
investments which are readily convertible into known amounts of cash
and subject to an insignificant risk of change in value. Bank overdrafts
which are repayable on demand and form an integral part of the Group’s
cash management are also included as a component of cash and cash
equivalents.

Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified according
to the substance of the contractual arrangements entered into and
the definitions of a financial liability and an equity instrument under
HKFRS Accounting Standards. An equity instrument is any contract that
evidences a residual interest in the assets of the Group after deducting
all of its liabilities. The accounting policies adopted for specific financial
liabilities and equity instruments are set out below.

Borrowings

Borrowings are recognised initially at fair value, net of transaction
costs incurred, and subsequently measured at amortised cost using the
effective interest method.

Borrowings are classified as current liabilities unless the Group has the
right at the end of the reporting period to defer settlement of the liability
for at least twelve months after the reporting period.

Trade and other payables

Trade and other payables are stated initially at their fair value and
subsequently measured at amortised cost using the effective interest
method unless the effect of discounting would be immaterial, in which
case they are stated at cost.

Derivative financial instruments

Derivatives (including contingent considerations under business
combinations) are initially recognised and subsequently measured at
fair value with any gains or losses arising from changes in fair values
recognised in profit or loss.

Equity instruments
Equity instruments issued by the Company are recorded at the proceeds
received, net of direct issue costs.
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont’d)

Revenue from contracts with customers

Revenue is measured based on the consideration specified in a contract
with a customer with reference to the customary business practices and
excludes amounts collected on behalf of third parties. For a contract
where the period between the payment by the customer and the transfer
of the promised product or service exceeds one year, the consideration is
adjusted for the effect of a significant financing component.

The Group recognises revenue when it satisfies a performance obligation
by transferring control over a product or service to a customer.
Depending on the terms of a contract and the laws that apply to that
contract, a performance obligation can be satisfied over time or at a
point in time. A performance obligation is satisfied over time if:

— the customer simultaneously receives and consumes the benefits
provided by the Group's performance;

— the Group’s performance creates or enhances an asset that the
customer controls as the asset is created or enhanced; or

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

If a performance obligation is satisfied over time, revenue is recognised
by reference to the progress towards complete satisfaction of that
performance obligation. Otherwise, revenue is recognised at a point in
time when the customer obtains control of the product or service.

Other revenue
Interest income is recognised on a time—proportion basis using the
effective interest method.

Employee benefits

(a) Employee leave entitlements
Employee entitlements to annual leave and long service leave are
recognised when they accrue to employees. A provision is made
for the estimated liability for annual leave and long service leave
as a result of services rendered by employees up to the end of the
reporting period.

Employee entitlements to sick leave and maternity leave are not
recognised until the time of leave.
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

4. MATERIAL ACCOUNTING POLICIES (cont'd)
Employee benefits (cont'd)
(b) Pension obligations

()

The Group operates a defined contribution Mandatory Provident
Fund retirement benefits scheme (“MPF Scheme”) under the
Mandatory Provident Fund Schemes Ordinance, for those employees
who are eligible to participate in the MPF Scheme. Contributions
are made based on 5% of the employees’ relevant income, subject
to a ceiling of monthly relevant income of HK$30,000 and are
charged to profit or loss as they become payable in accordance
with the rules of the MPF Scheme. The assets of the MPF Scheme
are held separately from those of the Group in an independently
administered fund. The Group’s employer contributions vest fully
with the employees when contributed into the MPF Scheme.

The Group also participates in a defined contribution retirement
scheme organised by the government in the People’s Republic of
China (the “PRC"). The Group is required to contribute a specific
percentage of the payroll of its employees to the retirement scheme.
The contributions are charged to profit or loss as they become
payable in accordance with the rules of the retirement scheme. No
forfeited contributions may be used by the employers to reduce the
existing level of contributions.

Termination benefits

Termination benefits are recognised at the earlier of the dates when
the Group can no longer withdraw the offer of those benefits and
when the Group recognises restructuring costs and involves the
payment of termination benefits.

Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or

production of qualifying assets, which are assets that necessarily take

a substantial period of time to get ready for their intended use or sale,

are capitalised as part of the cost of those assets, until such time as the

assets are substantially ready for their intended use or sale. Investment

income earned on the temporary investment of specific borrowings

pending their expenditure on qualifying assets is deducted from the

borrowing costs eligible for capitalisation.
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont’d)
Borrowing costs (cont'd)

To the extent that funds are borrowed generally and used for the
purpose of obtaining a qualifying asset, the amount of borrowing costs
eligible for capitalisation is determined by applying a capitalisation rate
to the expenditures on that asset. The capitalisation rate is the weighted
average of the borrowing costs applicable to the borrowings of the
Group that are outstanding during the period, other than borrowings
made specifically for the purpose of obtaining a qualifying asset.

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

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

The tax currently payable is based on taxable profit for the year. Taxable
profit differs from profit recognised in profit or loss because it excludes
items of income or expense that are taxable or deductible in other years
and it further excludes 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 differences between the carrying amounts
of assets and liabilities in the 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
and deferred tax assets are recognised to the extent that it is probable
that taxable profits will be available against which deductible temporary
differences, unused tax losses or unused tax credits can be utilised. Such
assets and liabilities are not recognised if the temporary difference arises
from goodwill or from the initial recognition (other than in a business
combination) of other assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences
arising on investments in subsidiaries and associates, 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.

The carrying amount of deferred tax assets is reviewed at the end of each
reporting period and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the
asset to be recovered.
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont'd)

Taxation (cont’d)

Deferred tax is calculated at the tax rates that are expected to apply in
the period when the liability is settled or the asset is realised, based on
tax rates that have been enacted or substantively enacted by the end of
the reporting period. Deferred tax is recognised in profit or loss, except
when it relates to items recognised in other comprehensive income or
directly in equity, in which case the deferred tax is also recognised in
other comprehensive income or directly in equity.

The measurement of deferred tax assets and liabilities 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.

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 by the same taxation
authority and the Group intends to settle its current tax assets and
liabilities on a net basis.

Segment reporting

Operating segments and the amounts of each segment item reported
in the financial statements are identified from the financial information
provided regularly to the Group’s most senior executive management for
the purpose of allocating resources and assessing the performance of the
Group’s various lines of business.

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 productions 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.
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

4. MATERIAL ACCOUNTING POLICIES (cont’d)
Related parties
A related party is a person or entity that is related to the Group.

(A) A person or a close member of that person’s family is related to the

92

Group if that person:

@)

(if)

(iii)

has control or joint control over the Group;

has significant influence over the Group; or

is a member of the key management personnel of the Company
or of a parent of the Company.

An entity is related to the Group if any of the following conditions
applies:

@)

(iii)

(iv)

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

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

Both entities are joint ventures of the same third party.

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

The entity is a post-employment benefit plan for the benefit
of employees of either the Group or an entity related to
the Group. If the Group is itself such a plan, the sponsoring
employers are also related to the Group.

The entity is controlled or jointly controlled by a person
identified in (A).

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

(viii) The entity, or any member of a group of which it is a part,

provides key management personnel services to the Company
or to a parent of the Company.

National United Resources Holdings Limited
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont'd)
Impairment of assets

Intangible assets that have an indefinite useful life or not yet available
for use are reviewed annually for impairment and are reviewed for
impairment whenever events or changes in circumstances indicate the
carrying amount may not be recoverable.

At the end of each reporting period, the Group reviews the carrying
amounts of its tangible and intangible assets except receivables to
determine whether there is any indication that those assets have
suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of any
impairment loss. Where it is not possible to estimate the recoverable
amount of an individual asset, the Group estimates the recoverable
amount of the cash generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs of disposal and
value in use. In assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the
risks specific to the asset.

If the recoverable amount of an asset or cash-generating unit is
estimated to be less than its carrying amount, the carrying amount of
the asset or cash-generating unit is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of
the asset or cash-generating unit is increased to the revised estimate of
its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined (net
of amortisation or depreciation) had no impairment loss been recognised
for the asset or cash-generating unit in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss, unless the
relevant asset is carried at a revalued amount, in which case the reversal
of the impairment loss is treated as a revaluation increase.
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

MATERIAL ACCOUNTING POLICIES (cont'd)
Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount
when the Group has a present legal or constructive obligation arising
as a result of a past event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a reliable estimate
can be made. Where the time value of money is material, provisions are
stated at the present value of the expenditures expected to settle the
obligation.

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation is
disclosed as a contingent liability, unless the probability of outflow is
remote. Possible obligations, whose existence will only be confirmed
by the occurrence or non—occurrence of one or more future events are
also disclosed as contingent liabilities unless the probability of outflow is
remote.

Non-current assets held for sale

Non-current assets or disposal group are classified as held for sale if their
carrying amount will be recovered principally through a sale transaction
rather than through continuing use. This condition is regarded as met
only when the sale is highly probable and the assets or disposal group
are available for immediate sale in their present condition. The Group
must be committed to the sale, which should be expected to qualify
for recognition as a completed sale within one year from the date of
classification.

Non-current assets or disposal group classified as held for sale are
measured at the lower of the assets’ or disposal group’s previous carrying
amount and fair value less costs to sell.

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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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

CRITICAL JUDGEMENTS AND KEY ESTIMATES

The preparation of the Group’s consolidated financial statements
requires management to make judgments, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and
liabilities, and their accompanying disclosures, and the disclosure of
contingent liabilities. Uncertainty about these assumptions and estimates
could result in outcomes that could require a material adjustment to the
carrying amounts of the assets or liabilities affected in the future.

Critical judgements in applying accounting policies

In the process of applying the accounting policies, the directors have
made the following judgements that have the most significant effect on
the amounts recognised in the consolidated financial statements.

(a) Going concern basis

These consolidated financial statements have been prepared on a
going concern basis, the validity of which depends upon i) financial
support from some directors of the Company at a level sufficient to
finance the working capital requirements of the Group; ii) the Group
is expected to be profitable and continue to generate operating
cash inflows from its future business operations; and iii) the
creditors intentionally agreed to settle the lease liabilities by issuing
convertible bonds of the Group. Details are explained in note 2 to
the consolidated financial statements.

(b) Consolidation of entity of less than 50% equity interest
Although the Group owns less than 50% of the equity interest in
ETRXEBMIREZERRAT ("TMTC Travel”), TMTC Travel
is treated as a subsidiary because the Group is able to control the
relevant activities of TMTC Travel as a result of the shareholders’
agreement between the Group and the other shareholder of TMTC
Travel.

Key sources of estimation uncertainty

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, are described
below.
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

5. CRITICAL JUDGEMENTS AND KEY ESTIMATES
(cont’d)
Key sources of estimation uncertainty (cont’d)
(a) Property, plant and equipment and depreciation

The Group determines the estimated useful lives, residual values
and related depreciation charges for the Group's property, plant
and equipment. This estimate is based on the historical experience
of the actual useful lives and residual values of property, plant and
equipment of similar nature and functions. The Group will revise
the depreciation charge where useful lives and residual values are
different to those previously estimated, or it will write-off or write-
down technically obsolete or non-strategic assets that have been

abandoned or sold.

(b) Impairment of trade receivables, prepayments, deposits and

other receivables

The Group makes impairment loss on trade receivables,
prepayments, deposits and other receivables based on assessments
of the recoverability of the trade receivables, prepayments, deposits
and other receivables, including the current creditworthiness and
the past collection history of each debtor. Impairments arise where
events or changes in circumstances indicate that the balances may
not be collectible. The identification of bad and doubtful debts

requires the use of judgments and estimates.

(c) Impairment of property, plant and equipment, right-of-use

assets and intangible assets

Property, plant and equipment, right-of-use assets and intangible
assets are reviewed for impairment whenever events or changes
in circumstances indicate that the carrying amount of the assets
exceeds its recoverable amount. The recoverable amount is
determined with reference to the present value of estimated future
cash flows. Where the future cash flows are less than expected or
there are unfavourable events and change in facts and circumstance
which result in revision of future estimate cash flows, a material

impairment loss may arise.

(d) Impairment of goodwill

Determining whether goodwill is impaired requires an estimation
of the value in use of the cash-generating unit to which goodwill
has been allocated. The value in use calculation requires the Group
to estimate the future cash flows expected to arise from the cash-
generating unit and a suitable discount rate in order to calculate the
present value. The carrying amount of goodwill at the end of the

year was HK$15,886,000 (30 June 2025: HK$20,268,000).
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

OPERATING SEGMENT INFORMATION

During the financial years ended 30 June 2026 and 2025, the Group is
organised into business units based on their products and services and
has two reportable operating segments for management purposes.

Car rental and shuttle bus business — (i) shuttle services between
workplaces/schools and residential communities for employees/students
of institutional customers; (ii) vehicle rental without chauffeur; and
(iii) car rental with chauffeur for business and leisure travel and large

government events.

Information technology business — (i) engaging in research and
development, production, sales and services of industry information
solutions; (ii) acting as intermediary selling computer hardware to
customers; and (iii) engaging in provision of cloud computing, global
traffic operations and digital transformation services via private owned
constructed data analytics infrastructure with system application software

of computational analytics and processing center (“CAPC").

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resources allocation
and performance assessment. Segment performance is evaluated
based on reportable segment loss, which is a measure of adjusted loss
before tax. The adjusted loss before tax is measured consistently with
the Group’'s loss before tax except that interest and other income,
impairment loss on various assets, share of loss of associates, fair value
changes on financial liabilities at FVTPL, gain on disposal of subsidiaries,
finance costs and unallocated corporate expenses are excluded from such
measurement.

Segment assets exclude cash and cash equivalents and other unallocated
corporate assets as these assets are managed on a group basis.

Segment liabilities exclude borrowings, tax payable, deferred tax
liabilities and other unallocated corporate liabilities as these liabilities are

managed on a group basis.

During the year ended 30 June 2026 and 2025, there were no inter-
segment sales.
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For the year ended 30 June 2026 E_ZE - NEXA=THIEE

6. OPERATING SEGMENT INFORMATION (cont'd)
(a) Information about reportable segment profit or loss, assets and
liabilities is summarised as follows:

6. ENHMEN @)
(a) IRBMAWPEE BERSENE
BHEERE DT

Car rental and Information
shuttle bus technology
business business Total
REHER
BB LR BRI ER et
HK$'000 HK$'000 HK$'000
FHET FHET FET
Year ended 30 June 2026 BE-ZT-AE~A=1+H
LEE
Revenue from external customers BRNARE R 2 Wi 29,053 72,626 101,679
Segment loss DERESIE (6,575) (6,442) (13,017)
Depreciation and amortisation HrEE Re 84 8,624 13,371 21,995
Other material non-cash items: HhEAIEERESER
Additions to segment IERENE E D L0
non-current assets - 32,761 32,761
As at 30 June 2026 RIEBEZXRENB=+H
Segment assets DEE E 74,481 119,248 193,729
Segment liabilities NI aE (195,949) (27,889) (223,838)
Car rental and Information
shuttle bus technology
business business Total
RERERK
BEETER EGIREES 45t
HK$'000 HK$'000 HK$'000
FET FET FET
Year ended 30 June 2025 BE-Z-H&ESB=1+H
LHEE
Revenue from external customers BRINRE R 2 W 41,602 62,179 103,781
Segment (loss)/profit DE (E538) EF (9,395) 24,509 15,114
Depreciation and amortisation ITEE RN 10,333 20,938 31,271
Other material non-cash items: HMMEAFREIER !
Additions to segment IERBNE E D ERIE M
non-current assets 13,945 - 13,945
As at 30 June 2025 R-ZE_HFRA=+H
Segment assets DEEE 130,268 291,315 421,583
Segment liabilities Pk 3=NE (191,831) (34,873) (226,704)
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

6. OPERATING SEGMENT INFORMATION (cont'd)

(a) Information about reportable segment profit or loss, assets and

6. BENHIER @
(a) T2|HPIEH SERBENE

liabilities is summarised as follows: (cont'd)

EHEEZLGN T & (4)

Year ended
30 June 2026

Year ended

30 June 2025

BEZZ-AE BE_Z_AF

NB=+HLEEE ASB=tHILEFE

HK$'000 HK$'000

FET FET

Revenue from external customers BRINRER Z W 101,679 103,781
Segment result DEPELE (13,017) 15,114
Interest income on bank deposits IRITERZFEUA 294 355
Other income HA A 2,281 722
Impairment losses on various assets ZIHEEREEBE (5,122) (21,249)
Unallocated expenses AN (26,427) (16,281)
Loss from operations KEE5E (41,991) (21,339)
Finance cost RAE B A (8,038) (17,275)
Share of loss of an associate ME—EHE R BEE - (55)

Fair value loss on financial liabilities BAFEFAEBGRZEMEES
at FVTPL NEEEE - (19,892)
Gain on disposal of subsidiaries HENE R WG - 31
Loss before tax PR AR5 18 (50,029) (58,530)
Income tax credit/(expense) Frigfike, () 716 (1,832)
Loss for the year FNEE (49,313) (60,362)
Depreciation and amortisation e i iH 22,010 31,271
As at 30 June
WARB=+H

2026 2025

—ZERE TETRE

HK$'000 HK$'000

FET FET

Segment assets DEWEE 193,729 421,583
Unallocated assets ROEEE 386,850 142,971
580,579 564,554

Segment liabilities nEHaRE (223,838) (226,704)
Unallocated liabilities el =N (212,106) (292,919)
(435,944) (519,623)
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For the year ended 30 June 2026 E_ZE - NEXA=THIEE

6. OPERATING SEGMENT INFORMATION (cont’d) 6. REDHTEN @
(b) Geographical information: (b) HE@ER :
The Group’s revenue analysed by geographical location and KNEEIBME DT 2 Wi Rigth &2 5
information about its non-current assets excluding deferred tax ZIERBEE FNOBEERIEREEZSE) 2
assets by geographical location are detailed below: BEREFEEOT -
Revenue Non-current assets
L6 FERBEE
Year ended Year ended As at 30 June
30 June 30 June WARB=+H
2026 2025 2026 2025
HEZZTAE #HETIF
A~NA=tH NA=1H
EE tFE ZEIRE ZZTHF
HK$'000 HK$'000 HK$'000 HK$'000
FERT FET FERT FET
PRC FE 101,679 103,781 132,213 173,999
In presenting the geographical information, revenue is based on the 2rtEERE WamHRBEEFPRE
locations of the customers. HEE Do
(c) Information about major customers (c) FEXZREM
Revenue from major customers, each of whom accounted for 10% REEAMERKREI0O% U LN EER
or more of the total revenue, is set out below: PR zEmENMT
Year ended Year ended
30 June 2026 30 June 2025

100

HEZZ-AE BE_Z_AF
ANA=tHLEEE AA=Z+HILEE

HK$'000 HK$'000
FET FET
Information technology BRI ZERB D
business segment:
Customer A EEA 21,685 25,553
Customer B =FEB 19,890 N/A A58
Customer C ERAC N/A REF* 13,448
Customer D EFED N/A REF* 11,583
Car rental and shuttle bus ABRHERBHE LT EHOE
business segment:
Customer E EEE 13,500 13,078
*  Customer did not contribute more than 10% of the total consolidated * HMHEERN FRIESMAEERGRSE
revenue of the Group for the financial year. UREAI10% LA E o

National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

REVENUE

The principal activities of the Group are (i) provision of car rental and
shuttle bus services; (ii) the research and development, production, sales
and service of industry information solutions; (iii) acting as intermediary
selling computer hardware to customers; and (iv) provision of cloud
computing, global traffic operations and digital transformation services
via CAPC. All revenue generated by the Group was derived from the
PRC.

Revenue representing the amounts received and receivable by the Group
from business income, services rendered to customers, net of discounts,
returns and sales related taxes, is as follows:

7. Y=
AEENTELBEAG)EMSEAE LAY
B+ R ()TRARRAD R 2 -
B MERRE GIVEATRNAEENE
BSE L wwﬁLﬁﬁﬁﬁ&Eﬁ¢ukﬁ
EFE 2R EESMHBAMCERRFE - &
AL R U 1 E thE o

WmEAERBEHWA AR FREHRS
B U R FEUREY £ 2R (FO BRI 38 ~ R e 35 B 48
RITRIR) - PR

Year ended Year ended
30 June 2026 30 June 2025
HE_E-E HE_Z_AfF
NB=+HIEEE ANA=Z1+HIEFE
HK$'000 HK$'000
FET FET
Overtime R —ER R
Industry information solution services TEERBRF EZRBKA
income 33,141 38,588
CAPC services income FTE DM R BRI O AR TS WA - 11,583
33,141 50,171
Point in time HE—FRE
Sale of software and solutions THEBE RERFZE 36,456 -
Car rental and shuttle bus FERERBHE TRBUA
services income 29,053 41,602
Sales commission income from sale of THEBIEAENHEEMSIA
computer hardware 3,029 12,008
68,538 53,610
101,679 103,781

Industry information solution services income

Revenue from provision of industry information solution services is
recognised overtime by daily average over the contracted amount
towards completion of the Group’s performance obligation as set out in
the respective contracts.

CAPC services income

Revenue from provision of online platform service in CAPC is recognised
overtime by daily average over the contracted amount towards
completion of the Group's performance obligation as set out in the
respective contracts.

Sale of software and solutions

Revenue from sale of software and solutions is recognised at the point in
time when the software platform and related services are delivered to the
customer’s designated place, inspected and accepted by the customer.

TEERRRERRBKA

PR AT SR B ST AR IR 75 SR BR 75 B9 UK 2 BB B )
UHaEBRTREEGNHANROSENR
HENTEEED -

SHESMREREPORBUEA
REtED T REEFRORMER ETERBEN
WER—BRREUEAEE NS B HA
HEMNEENHEIGETERT

HERHRBREE
HE R R RT BN W NG T e kA
RS XNEEFEEMM - EERERT
PRI 2 B FE) BE B AT

BB EERERARAR
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

7. REVENUE (cont’d)

Car rental and shuttle bus services income
The Group provides car rental and shuttle bus services to the customers.

Service income are recognised when service is rendered.

Sales commission income

The Group acts as intermediary and sells computer hardware to the

customers. Commission income are recognised when service is rendered.

Transaction prices allocated to performance obligations which were

unsatisfied at end of year are expected to be recognised as revenue in:

7. W= @

AEAERBEHEBLRBKA
FEEOFEFREAEHEREHE LR
75 o IRFFUR AT HE (1 AR 75 By FE B

HEMAZWA

FERFAANOERHEEERET -BE

W AT 1R 1 AR 75 IR BT o

RERDPEEHARTHRHNBENEENZZE
ETAEAR T F B SR A U

Year ended Year ended
30 June 2026 30 June 2025
BE_Z-AE BE_ZT 54
AA=tHLEFEE SA=F+HIEEFE
HK$'000 HK$'000
T&ET FHET
2026 TETRE - 30,449
2027 —EAHE 2,566 711
2028 —ENE 735 711
2029 —_EHhE 245 236
3,546 32,107
8. OTHER INCOME 8. Hfthilg A
Year ended Year ended
30 June 2026 30 June 2025
BE_Z-AE BE_ZT_H4F
AB=t+HLEE SA=F+HLEEFE
HK$'000 HK$'000
TFET FHET
Bank interest income IRITH B WA 294 355
Reversal of impairment loss on FEW & 5 FORE E 181

trade receivables 2,040 -

Gain on disposal of property, HEYE BB KL ERE
plant and equipment 1,761 1,961
Net foreign exchange losses PE 2 518 % 48 (1,534) (1,349)
Sundry income HEIEWA 14 110
2,575 1,077

'I 02 National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

9. FINANCE COST 9. MEMZA
Year ended Year ended
30 June 2026 30 June 2025
BE_ZT-AE BHE_ZT-HF
ANB=t+HLEEFEE SB=F+HIEEFE
HK$'000 HK$'000
THET FHET
Bank charges IR1TEA 17 885
Interest expenses on borrowings BEEZFERZ
— interest on lease liabilities —HEaRTE 2,646 2,672
— interest on other borrowings —HMEEF R 2,221 3,604
— interest on bank borrowings —RITEEF R 3,154 10,114
8,038 17,275
10.INCOME TAX (CREDIT)/EXPENSE 10. FRfE# (I8%) B

Year ended Year ended
30 June 2026 30 June 2025
BEZZTZK HE_Z-AHE
NE=+HLEEE NB=THIEFE
HK$'000 HK$'000
THET FHET

Current tax — the PRC Enterprise Income Tax BDEAFRIE — hE (b 2 Fr1870
Provision for the year FERNEE - 3,374
Overprovision in prior years BEFEEBEERE (885) -
Deferred tax IEIEIRIE 169 (1,542)
(716) 1,832

EBNERERFAREBEE ZE5ER

Hong Kong Profits Tax is calculated at the rate of 16.5% (2025: 16.5%)
on the estimated assessable profits arising in Hong Kong during the year.
No provision for Hong Kong Profits Tax has been made for the year as
the Group did not generate any assessable profits arising in Hong Kong
(2025: nil).

Under the Law of the PRC on Enterprise Income Tax, the applicable
income tax rate of the Group's subsidiaries in the PRC is 25% (2025:
25%).

MiaMUIRE16.5% (ZTZHE :16.5%)

SE HRAEBTENEBEETAER

ﬁf\%l |CE2EZHE B BHUBRRERNEE
FIEMtREE -

RETPECERESRE AEBURPEZ
WEBABZBEMEMER2% (ZE_"H
1 25%)
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

10.INCOME TAX (CREDIT)/EXPENSE (cont'd)

The reconciliation between the income tax and loss before tax multiplied

10. FR1EHM (I8 R) HX @
FB BRI AT S IE R E BRI ERE Y

by the Hong Kong profits tax rate is as follows: BRANF -
Year ended Year ended
30 June 2026 30 June 2025
BE_Z-AE BE_Z 54
ANA=tHLEE SA=F+HIEEFE
HK$'000 HK$'000
T#ET FHET
Loss before tax FR15 A5 18 (50,029) (58,530)
Tax at the domestic income tax rate PR FR ST E16.5% st H 2 R IE
of 16.5% (8,255) (9,657)
Effect of different tax rates of RHEEERB AR RERE L
subsidiaries operating in the PRC wE (2,941) (1,788)
Income not subject to tax BEHRBA (70) (94)
Expenses not deductible for tax ENGIE -3 3,687 7,789
Tax effect of temporary differences REXRERMEECRERE
not recognised 150 1,380
Overprovision in prior years BEFEBREES (885) -
Tax losses not recognised RERMIEEE 7,598 4,202
(716) 1,832

National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

11.LOSS FOR THE YEAR 1. FAEIE
The Group’s loss for the year is stated after charging/(crediting) the AEBFFERNBGELNR, GTA) TH&EER
following: e
Year ended Year ended
30 June 2026 30 June 2025

BE_S_AHF BEZZHF
AB=tTHIEEE AE=+tHLFE

HK$'000 HK$'000
FET FET
Staff costs BTIA (BFEEFHH)
(including Directors’ remuneration)
— salaries, bonuses and allowances —ErE ALY 23,503 29,847
— retirement benefits scheme —RIRTEF] 5T BIH R
contributions 4,234 6,939
27,737 36,786
Auditor’s remuneration 1ZELEM B = 1,000 980
Depreciation of property, ME- -BBEREEITE
plant and equipment 5,266 13,325
Depreciation of right-of-use assets BREEETE 4,304 4,313
Amortisation of intangible assets B EEEH 12,440 13,633
(Reversal of impairment)/impairment on FEUR & S CRERE]) /BE
trade receivables (2,040) 4,245
Impairment on goodwill EERE 4,537 6,412
Impairment on assets held for sale BREHEEERE - 5,324
Impairment on property, ME--BEKREERE
plant and equipment 585 3,886
Impairment on right-of-use assets FREEERE - 1,382
Research and development expenditure EER = 14,404 -

ERHAERERARAT
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

12.DIRECTORS’ EMOLUMENTS
Directors’ remuneration for the year, disclosed pursuant to the Listing
Rules, section 383(1)(a), (b), (c) and (f) of the Hong Kong Companies
Ordinance and Part 2 of the Companies (Disclosure of Information about
Benefits of Directors) Regulation, is as follows:

(a) Directors’ emoluments

12.EEME
BiRE EHRAFEAQTEHE383(1)(a)
)N (OKROERAE BEESFmER R

PIB2EIRBEZ FRNESMEMT

(a) EEM=E

Year ended 30 June 2026
HEZS-AEANAZTHLEE

Salaries Equity-settled Retirement
and  share option benefit scheme
Fees allowances expenses contributions Total
Y 5o BRINER
g HEREM BRERX BEEEN st
Note HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Mzt T#ET TER FET TR THET
Executive directors RITES
Ji Kaiping 4RI 1,200 67 - - 1,267
Guo Peiyuan iz 1,080 72 - 41 1,193
Mao Na Ei 720 - - - 720
Tian Xin Him 720 16 - 8 744
Qiu Keshan BRI 1 21 - - = 21
Non-executive director JFH{TES
An Jingwen ZEX 300 - - - 300
Independent BUFHTES
non-executive
directors
Li Wen FX 180 - - - 180
Qiu Ke g 180 - - - 180
Zhang Hao KRR 2 180 - - - 180
4,581 155 - 49 4,785

'I 06 National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

12.DIRECTORS’ EMOLUMENTS (cont'd)
(a) Directors’ emoluments (cont'd)

12.EEME @
(a) ESHE @

Year ended 30 June 2025
BEZZ-REAA=-1THILEE

Salaries Equity-settled Retirement
and share option  benefit scheme
Fees allowances expenses contributions Total
NEmES RRIER]
e ek BBl SRR st
Note HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
st TER FER FTET TER FTET
Executive directors HITEE
Ji Kaiping LT 1,200 172 - - 1,372
Guo Peiyuan iz 1,080 185 - 47 1,312
Mao Na Ei 720 - - - 720
Tian Xin Hm 495 - - - 495
Qiu Keshan BRI 1 720 - - - 720
Non-executive director JFH{TES
An Jingwen ZEX 300 - - - 300
Independent BUFHTES
non-executive
directors
Li Wen FX 180 - - - 180
Qiu Ke iy 180 = = - 180
Chen Yen Yung BEE 3 225 - - - 225
Zhang Hao KRR 2 3 - - - 3
5,103 357 - 47 5,507
Notes i3

1 Qiu Keshan passed away on 11 July 2025.

2 Zhang Hao was appointed as non-executive director of the Company on
26 June 2025.

3 Chen Yen Yung resigned as the independent non-executive director on 1
April 2025.

There was no arrangement under which a director waived or agreed
to waive any remuneration in respect of the years ended 30 June
2026 and 2025.

1 BEAURZE-_HRELtA+—HEt-

2 RERIZEZTREANAZHSABEERE
RAENTIFERITES -

3 BEER-_ZAFNA—HBETEIL
FEMTES-

ﬁi—v—/\&&—v—ﬁﬂz/\ﬁ +
BEFE BEEEREARERER
Az 28k
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

12.DIRECTORS’ EMOLUMENTS (cont'd)
(b) Five highest paid individuals

108

The five highest paid individuals in the Group for the year ended
30 June 2026 included 4 (2025: 4) directors whose emoluments are
reflected in the analysis presented above. The emoluments of the
remaining 1 (2025: 1) individual is set out below:

12.EEME @

(b) AEREEHEMAL
RE_S-AEAB=+HLEE &
EERLESHFHALTAERS (S
“HE ML) EE HHS RPN it
LR DM Hbp—% (CERHE —
2) Atz HERIImT

Year ended Year ended

30 June 2026 30 June 2025
BE_TAE BHE_Z"HEF
AB=1THLEE RSA=F+HLEFE

HK$'000 HK$'000

FET FET

Basic salaries and allowances B AHr & fo#RG 705 728
The emoluments fell within the following band: e FTHEE !

Number of Number of

individuals individuals

AE A#

Year ended Year ended

30 June 2026 30 June 2025

BE-_SZAN BHE_ZT_RF

ANB=+BHILEEFE AB=1+HLEE

Nil to HK$1,000,000 Z%£1,000,000% 75

No emoluments had been paid by the Group to the Directors or
the five highest paid individuals as an inducement to join or upon
joining the Group, or as compensation for loss of office.

National United Resources Holdings Limited
Annual Report 2026
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13.

14.

Notes to the Consolidated Financial Statements

For the year ended 30 June 2026 #HZE

LOSS PER SHARE ATTRIBUTABLE TO OWNERS OF
THE COMPANY

Basic loss per share

The calculation of basic loss per share attributable to owners of the
Company is based on the loss for the year attributable to owners of
the Company of approximately HK$48,847,000 (2025: approximately
HK$60,060,000) and the weighted average number of ordinary shares of
552,812,155 (2025: 438,762,840 ordinary shares), both as adjusted to
reflect the impact of share consolidation as mentioned in note 28 during
the year.

Diluted loss per share

Diluted loss per share are presented same with basic loss per share as the
Company did not have any dilutive potential ordinary shares for the years
ended 30 June 2026 and 2025.

DIVIDENDS
The Directors do not recommend the payment of any dividend in respect
of the years ended 30 June 2026 and 2025.

13.

14.

iR e MR R MY EE

TERORERAZTHLEEE

TRREAEARLERER

SREREIE
KABHEBEANEBEESRERBEEILERER
BlHEA AELEANEEL48,847,0008 T (=
T #960,060,000587T) 0 MU R L@
ZINEF8552,812,155R (Z S R4 ©
438,762,840 @) st B >  MEHEIEH

HEURBMNZ28FIEERRDEHOE
%0

SREEEE
HRAABRBE_S _"EA_ZE_RHF
NAZTHHIEEEMETHEBEZENE

FEER HERBEBERSRERESSE
Z 255 RER -

’RE
EERRERBE S _AER_S"RE

NA=ZTHLEEERMETRE

BB EERERARAR
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BRI EE

4=
R
For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

15.PROPERTY, PLANT AND EQUIPMENT 15. ME-TREREEH
Motor
Leasehold vehicles Computer
improvements and trucks Building equipment Total
HEMEEE AEREE gF BHRE B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T#Er TR TER TER T#ER
Cost: 343
At 1 July 2024 RZE-_MELE—H 758 136,734 17,211 79,608 234,311
Additions RE - 6,785 - - 6,785
Disposals HE (777) (5,840) - - (6,617)
Reclassification to assets held ENNEARFLESE
for sale - - - (81,602) (81,602)
Exchange differences ERESR 19 1,135 144 1,994 3,292
At 30 June 2025 and 1 July 2025 RZE-RESA=+HK
“ETRELRA-H — 138,814 17,355 - 156,169
Additions RE - - - 131 131
Disposals HE - (5,837) = = (5,837)
Exchange differences ERE® - 9,566 1,216 4 10,786
At 30 June 2026 RZBZRERA=1H - 142,543 18,571 135 161,249
Accumulated depreciation  EHTERFME
and impairment:
At 1 July 2024 RZE_MELE—H 758 99,051 206 3,152 103,167
Charge for the year ERTH - 6,020 845 6,460 13,325
Disposals HE (777) (5,421) - - (6,198)
Impairment A - 3,886 - - 3,886
Reclassification to assets held ENMHBARFLEEE
for sale - - - (9,690) (9,690)
Exchange differences ERE®R 19 761 (1) 78 847
At 30 June 2025 and RIZEZRERAZHHR
1 July 2025 “ZTRFEtA—H - 104,297 1,040 - 105,337
Charge for the year FRZH - 4,390 860 16 5,266
Disposals HE - (4,041) - - (4,041)
Impairment & - 585 - - 585
Exchange differences ERE®R - 6,455 102 1 6,558
At 30 June 2026 RIZEZREAB=1H - 111,686 2,002 17 113,705
Carrying amount: IREfE
At 30 June 2026 RIRZAERA=1H - 30,857 16,569 118 47,544
At 30 June 2025 RZE_RERB=1H - 34,517 16,315 - 50,832

At 30 June 2026, the carrying amount of motor vehicle held by the
Group secured against bank loans amounted to HK$14,935,000 (30 June

2025: HK$17,816,000).

'I 'I O National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

15.PROPERTY, PLANT AND EQUIPMENT (cont'd)

The Group carried out reviews of the recoverable amount of its motor

vehicles and trucks for the year ended 30 June 2026 as a result of the

deterioration of the markets of the Group's car rental service. These

assets are used in the Group's car rental service segment. The reviews led

to the recognition of an impairment loss of approximately HK$585,000
(30 June 2025: HK$3,886,000) that has been recognised in profit or
loss. The recoverable amount of the relevant assets of approximately
HK$29,274,000 (30 June 2025: HK$32,125,000) has been determined
on the basis of fair value less costs of disposal using market approach by

considering the ages, physical conditions, extents, characters and utilities

of the motor vehicles and trucks (level 3 fair value measurements).

The impairment test of the remaining relevant assets of approximately
HK$1,583,000 (30 June 2025: HK$2,392,000) has been covered by the
valuation of recoverable amount of cash generating units of car rental

and shuttle bus services together with the goodwill (note 19).

16.LEASES AND RIGHT-OF-USE ASSETS

15. % -BERSZHE @

HRAEBRSEHEE Hlﬁiﬁii% b AEE
HEE S EA=ZTHLEEERER
EENARESBETHRS ZEEERAR
AEBMNSEHERBE DI BT EHINIE
SRR E B EA585,0008 T (T2 - HF
NEZ=+H : 3,886,000 7T) BEAEEMNT
W B1&584929,274,0008 0 (CE - HLENA
=+H :32,125000% 7w HE&EEABERES
BERNEE -EBERT -EE - SHEAREBER
BHBEiBRATFERHERAEE (BE=4k
NFEE) R TAERMEEL1,583,0008 7T
(ZZZHF/NB=1+H 2,392,000/ 7T)
HRAENSRBSERAERESHETRGEE
BRSELBMUNIKRE B HEERSD
BETE PFE19) ©

16. fﬂ 5 KA ﬁié

Disclosures of lease-related items: SHEBERRE
As at As at
30 June 2026 30 June 2025
RIZZEZRE AT A
~NA=+H NA=+H
HK$'000 HK$'000
FET FET

Right-of-use assets FREEE

— Buildings —18F 317 474
- Motor vehicles and trucks —[EBEKEE 31,662 33,397
31,979 33,871

The maturity analysis, based on undiscounted cash flows, of the Group'’s

lease liabilities is as follows:

FERHEEREENRMRREEREZEN
B :

As at As at

30 June 2026 30 June 2025

RIZEZR NZEZRE

~NB=+H ~NA=+H

HK$'000 HK$'000

THET FET

Within one year —FR 165,571 152,239
In the second year FHE 2,022 1,911
In the third to fifth years, inclusive FEEFELFT (BEEEMF) 429 2,290
168,022 156,440

BB EERERARAR 111
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For the year ended 30 June 2026 E_ZE - NEXA=THIEE

16.LEASES AND RIGHT-OF-USE ASSETS (cont'd)

Notes to the Consolidated Financial Statements

16. HERFERAEEE @®

Year ended Year ended
30 June 2026 30 June 2025
BE_Z-AE BE_Z_HF
ANA=tHLEE SA=F+HIEEFE
HK$'000 HK$'000
T#ET FHET

Depreciation charge of right-of-use assets ~ FREEEEZITEMY
— Buildings —18F 354 274
— Motor vehicles el 3,950 4,039
4,304 4,313
Interest on lease liabilities HEEGEZFE 2,646 2,672
Total cash outflow for leases HERSMBAELE 7.203 2,266
Addition of right-of-use assets EREEEEN 170 7,160
Expenses related to short-term leases FRHATEEAEREMA 5,195 -
Impairment of right-of-use assets ERAEEERE - 1,382

The Group leases various buildings and motor vehicles. Lease agreements
are typically made for fixed periods of 2 to 10 years. Lease terms
are negotiated on an individual basis and contain a wide range of
different terms and conditions. The lease agreements do not impose
any covenants and the leased assets may not be used as security for
borrowing purposes.

The Group carried out reviews of the recoverable amount of its leased
motor vehicles for the year ended 30 June 2026 as a result of the
deterioration of the markets of the Group's car rental service. These
assets are used in the Group's car rental service segment. The reviews
led to the recognition of an impairment loss of nil (30 June 2025:
approximately HK$1,382,000) that has been recognised in profit or
loss. The recoverable amount of the relevant assets of approximately
HK$31,622,000 (30 June 2025: approximately HK$33,397,000) has
been determined on the basis of fair value less costs of disposal using
market approach by considering the ages, physical conditions, extents,
characters and utilities of the motor vehicles and trucks (level 3 fair value
measurements).

'I 'I 2 National United Resources Holdings Limited
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Notes to the Consolidated Financial Statements

16.LEASES AND RIGHT-OF-USE ASSETS (cont'd)

4 AL

[1\24 AN

SRR MIEE

For the year ended 30 June 2026 ESZE_E_/ RERA=ZTHLEFE

16. HIERFERAEEE @

Present Present

Lease Lease value of value of

payments payments lease payments lease payments

HEXRE HERE HERERE HERERE

As at As at As at As at

30 June 2026 30 June 2025 30 June 2026 30 June 2025

RZEZRE RIZZHE RZEZRE RIE_RH&E

~NB=1H ~NA=+H ~NB=1H AB=+H

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

TERT FET TERT FET

Within one year —ER 165,571 152,239 165,406 151,996

In the second year FIE 2,022 1,911 1,952 1,759

In the third to fifth years, inclusive E-EELE (BEEEMS) 429 2,290 425 2,221

168,022 156,440 167,783 155,976

Future finance charges RRBEZH (239) (464) N/A R N/A R

Present value of lease obligations HEEEZRE 167,783 155,976 167,783 155,976
Less: Amount due for settlement B R12ERREIRAEREZIE

within 12 months GFIARBER)

(shown under current liabilities) (165,406) (151,996)

Non-current portion JEREE D 2,377 3,980

At 30 June 2026, the average effective borrowing rate was 1.63% (30 RZEZRERBE=+tH  FTHEREE

June 2025: 1.82%). Interest rates are fixed at the contract dates and
thus expose the Group to fair value interest rate risk. As at 30 June
2026, lease liabilities amounted to approximately HK$163,144,000 (30
June 2025: approximately HK$150,083,000) were overdue by the Group.

MEHB163% (ZE_REA~A=1+H:

1.82%) cMEREHNHIETE  WAERT
BATFEMNERAR R_E_REAA=Z+
H>  AEBEBEE®EL163,144,0008 T (=
Z-FRH;B=+H:#4150,083,000#T)

[SF bl
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

17.DEFERRED TAX 17. R EFRIE

The following are the major deferred tax assets/(liabilities) recognised by
the Group:

AT RAEERIZTERLERELEE (B8
&) :

Intangible
assets acquired Impairment Revaluation
in business of trade of motor
combinations receivables vehicles Total
REHEHT
KEzEVEE REESWAE REER st
HK$'000 HK$'000 HK$'000 HK$'000
FTER TER TER FTER
At 1 July 2024 RZZE_ME+BE—H (3,767) 3,892 1,488 1,613
Credit/(charge) to profit or loss EREERAFA/ (05K)
for the year 2,537 (337) (658) 1,542
Exchange difference ERER - 38 23 61
At 30 June 2025 and 1 July 2025 RZEZREARAZTHR
“Z2RFtE-H (1,230) 3,593 853 3,216
Credit/(charge) to profit or loss FREEBAFA (0H)
for the year 1,230 (515) (884) (169)
Exchange difference ERER - 235 31 266
At 30 June 2026 RZZ2ZXREARA=+H - 3,313 - 3,313

The following is the analysis of the deferred tax balances (after offset) for
consolidated statement of financial position purposes:

UTmrr e BN A RAR ZIELEREE
B (1) DA -

As at As at

30 June 2026 30 June 2025

RIZZEZRE I =

~NB=+H ~NBE=+H

HK$'000 HK$'000

FHET FET

Deferred tax assets RIEIRIBE &= 3,313 4,446
Deferred tax liabilities IRIERIEAE - (1,230)
3,313 3,216

At 30 June 2026, the Group has unused tax losses of approximately
HK$195,116,000 (30 June 2025: approximately HK$163,274,000)
available for offset against future profits. No deferred tax asset has been
recognised due to the unpredictability of future profit streams. Included
in unrecognised tax losses are losses of HK$195,116,000 (30 June 2025:
HK$163,274,000) in the PRC are available for offsetting against future
profits that may be carried forward for five years for PRC enterprise
income tax purpose.

'I 'I 4 National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

18.INTANGIBLE ASSETS

8. BB E

Customer
contracts Software Total
EREHN w4 #Et
HK$'000 HK$'000 HK$'000
FHET FHET FET
Cost: A
At 1 July 2024 AZEOMFEEHA—H 20,396 10,855 31,251
Exchange differences ERELR 172 91 263
At 30 June 2025 and RZZEZHEA=1+H
1 July 2025 ERZE_RHFEEHE—H 20,568 10,946 31,514
Addition nE - 32,761 32,761
Exchange differences FERELR 1,447 1,886 3,333
At 30 June 2026 RIEZREAB=+H 22,015 45,593 67,608
Accumulated impairment losses: & 5tE {EE518 :
At 1 July 2024 RIE2E-_WE+BA—H 2,656 664 3,320
Amortised for the year F 10,908 2,725 13,633
Exchange differences ERELE (155) (39) (194)
At 30 June 2025 and S ZEZHFSAB=1H
1 July 2025 ;R_E_HFEHR—H 13,409 3,350 16,759
Amortised for the year P 5 7.410 5,030 12,440
Exchange differences FERELR 1,196 409 1,605
At 30 June 2026 RZEZREAB=+H 22,015 8,789 30,804
Carrying amount: BREE -
At 30 June 2026 RIZEZRFEAB=+H - 36,804 36,804
At 30 June 2025 R ZZ_RFHRA=+H 7,159 7,596 14,755
ERMAERERARAT 115
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

19.GOODWILL 19. 52
Car rental Industry
and shuttle information
bus service solution service Total
AEEER TEAEH
EHME LR FRRF EARTE #Et
HK$'000 HK$'000 HK$'000
FHET FHET FHET
Cost: A
At 1 July 2024 AZEMFEEHA—H 32,808 15,886 48,694
Exchange differences PERZEER 276 - 276
At 30 June 2025 and RIE_LEA=+H
1 July 2025 kRZE_HFEHR—H 33,084 15,886 48,970
Exchange differences PE 2 = %R 2,327 - 2,327
At 30 June 2026 RIEZRFEXB=+H 35,411 15,886 51,297
Accumulated impairment losses: & 5tiE {EE518 :
At 1 July 2024 AZEZ_OMEFE+B—H 22,206 - 22,206
Impairment loss for the year R BERE 6,412 - 6,412
Exchange differences FE R =28 84 - 84
At 30 June 2025 and NZZE_RF,A=+H
1 July 2025 ;R_E_RHFEHA—H 28,702 — 28,702
Impairment loss for the year — E R EEE 4,537 - 4,537
Exchange differences PERZEER 2,172 - 2,172
At 30 June 2026 RZEZREAB=+H 35,411 - 35,411
Carrying amount: BREE -
At 30 June 2026 RIEZREAB=+H - 15,886 15,886
At 30 June 2025 WZZ2_HF<B=+H 4,382 15,886 20,268

Goodwill acquired in a business combination is allocated, at acquisition,
to the cash generating units (“CGUs") that are expected to benefit from
that business combination. The carrying amount of goodwill had been
allocated to car rental and shuttle bus service and industry information

solution service of City Gear Limited.

'I 'I 6 National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

19.GOODWILL (cont'd)

During the year ended 30 June 2026, the financial performance of
car rental and shuttle bus service was not as good as expected as the
cashflow projection performed in the year ended 30 June 2026 due
to the deterioration of the car rental and shuttle bus service markets
which affects its forecast revenue. The Group determined its recoverable
amount based on the value in use and prepared cash flow forecasts
derived from the most recent financial budgets approved by the directors
for the next five years with the residual period using the growth rate of
1.7% (30 June 2025: 1.7%). This rate does not exceed the average long-
term growth rate for the relevant markets. The pre-tax discount rate used
to discount the forecast cash flows is 17% (30 June 2025: 18%). As a
result, the carrying amount of the CGU of car rental service exceed its
recoverable amount. Accordingly, an impairment loss of approximately
HK$4,537,000 has been recognised for the year ended 30 June 2026
(2025: HK$6,412,000).

For the year ended 30 June 2026, the Group determine the recoverable
amount of the CGU of industry information solution service — City Gear
Limited based on the value in use and prepared cash flow forecasts
derived from the most recent financial budgets approved by the directors
for the next five years with the residual period using the growth rate of
3% (30 June 2025: 3%). This rate does not exceed the average long-
term growth rate for the relevant markets. The pre-tax discount rate
used to discount the forecast cash flows is 14% (30 June 2025: 14%).
As a result, the recoverable amount of the CGU of industry information
solution service exceed its carrying amount. Accordingly, no impairment
loss of has been recognised for the year ended 30 June 2026 (2025: nil).

19. 52 @)
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

20.SUBSIDIARIES 20. f{ B2~ E
Particulars of the principal subsidiaries as at 30 June 2026 are as follows: TERBATIN B NEANB=1+HZ#
BT
Place of Nominal
incorporation/ value of
registration issued/paid Percentage of equity Principal
Name and operation up capital attributable to the Company activities
B Ave BET/EH
Eur ERREEES BXEE FAFEMEEZE AL TEER
As at 30 June
RAB=+H
2026 2025
ZEIRE ZETRE

Direct subsidiaries:

HEMEAR:
Konmate Investments Ltd Hong Kong, Limited liability HK$2 100% 100% Investment holding
company
EXREERAT HH ERAT BT 100% 100%  REZR
NUR New Energy Management Company  BVI, Limited liability company Us$1 100% 100% Inactive
Limited
BXHaBRMERERERAT EBREUHE ERAT E30 100% 100% BEEH
Indirect subsidiaries:
RENEAR:
Million Best International Enterprise Limited Hong Kong, limited liability HK$1 100% 100% Management services
company
BEERCEERAT HH ERAT 157 100% 100%  EEERH
Gear World Development Limited BVI, Limited liability company US$10,000 100% 100% Inactive
EREUHS BRAF 10,000%7 100% 100%  BEEHR
Beijing Tian Ma Tong Chi Car Rental PRC, Limited liability company RMB158,000,000 100% 100% Car rental service
Co., Ltd.* (legal person sole investment)
TRXFEMSEREERAH HENBRAT (EABE) N 100% 100% AERERE
158,000,0007C
Shandong Gold Vantage Electronic PRC, Limited liability company HK$4,000,000 100% 100% Inactive
Technology Development Co., Ltd* (wholly-owned foreign
enterprise)
WHREESFREERERAT HEBRAT GMEBELE) 4,000,000%7 100% 100%  BEEHR
Beijing Tian Ma Tong Chi Travel PRC, limited liability company RMB15,000,000 49% 49% Car rental service
Transportation*
TRREBNKEEERRAT HEERAF N 49% 49% AERERE
15,000,0007T

*  For identification purposes only
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20.SUBSIDIARIES (cont'd)
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

20. B A~ B @

Place of Nominal
incorporation/ value of
registration issued/paid Percentage of equity Principal
Name and operation up capital attributable to the Company activities
B3 BET/BH
&g ERREEES BAEE FAFEMEEZE AL TEER
As at 30 June
RAB=+H
2026 2025
—EINE “BTRE
Beijing Tian Ma Tong Chi New Energy PRC, Limited Liability Company RMB10,000,000 100% 100% Inactive
Vehicle Service Co., Ltd.*
TRAFEMAERERBERLE  HEERAH N 100% 100% EREH
10,000,0007T
City Gear Limited BV, Limited liability company usD100 100% 100% Investment holding
EREUHES BRAT 10057 100% 100%  REZER
Beijing Ruixin Bo Tong Technology Co. Ltd.* PRC, Wholly Foreign-Owned RMB30,000,000 100% 100% Industry information solution
Limited Liability Company services
FrRERBENEERAT HE N EBEERAT AR 100% 100%  TRERBARRRE
30,000,0007¢

*

For identification purposes only
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

20.SUBSIDIARIES (cont'd)
The following table shows information of subsidiaries that have non-
controlling interests (“NCI”) material to the Group. The summarised
financial information represents amounts before inter-company

20. it B A F) @@

TRITEAHAEEBEANIFERES
(MR iEm ) 2B RB ZER - HHE
FHE 25 A B B HHEAT 2 288 -

eliminations.
ITRREBEMIRETERRAR
As at As at
30 June 2026 30 June 2025
RIEZRE = e S
Name %18 ~NB=+H A~B=+H
Principal place of business/country of FEEEMB EMAIER PRC PRC
incorporation HE FREY
% of ownership interests/voting rights held JFEIEREFF A2 HEAEED
by NCI SERB DL 51%/0% 51%/0%
HK$'000 HK$'000
FHET FHBT
Non-current assets FRBEE 1,582 3,245
Current assets BB E 4,953 15,601
Current liabilities mENaE (92,730) (98,494)
Net liabilities BEFH (86,195) (79,648)
Accumulated NCI R IEERER (43,959) (40,620)
2026 2025
ZEIRE “ETRF
HK$'000 HK$'000
TF#ET FHET
Revenue Wz 6,437 20,544
Loss for the year FANEBE (915) (593)
Total comprehensive loss for the year FANTEBIEELE (6,549) (1,240)
Loss allocated to NCI DEEFERER 2 EE (466) (302)
Dividends paid to NCI BENIEERERZRE - -
Net cash used in operating activities KREEEMAZIRE 38 (2,462) (3,434)
Net cash generated from investing activities & & EEFFEZIREFEE 2,549 2,382
Net cash used in financing activities MERBMAZIRE 38 - -
Net increase/(decrease) in cash and cash ReEhkERREEE 28N/
equivalents CRiZL) 278 87 (1,052)
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

21.TRADE RECEIVABLES

The Group's trading terms with customers are mainly on credit or
received in advance. The credit period is generally 30 days. The Group
seeks to maintain strict control over its outstanding receivables so as
to minimise credit risk. Overdue balances are reviewed regularly by
the Directors. The Group has concentration of credit risk on certain
customers. As at 30 June 2026, four (30 June 2025: four) customers
attributable to the Group’s total trade receivables were 84% (30 June
2025: 85%). The Group does not hold any collateral or other credit
enhancement over its trade receivable balances. Trade receivables are
non-interest bearing.

The aging analysis of trade receivables, based on the services provided
date, is as follows:

21. R E B

AEBHERZEBSBEREEURKHTER
FRET EEBE—KB30H AEBEN T E
MEGREERIERIE UESREEER
““°é%iﬁﬁﬁﬂﬂﬁﬂﬂiﬁﬁﬁﬁ°$$.B’]Ta
RETPNRETER -RIZZAREARA
_+E| % (ZEZAHRE/SRA=+8 @)
BERRLAEBRRKE ZMARZE284% (Z
ETHFSRB=1H:85%) o REBEWE
HEKBSREHRFEEMAEFRIMELE
MEENSE RN EBESRIL AR

RERFIRMBMEKEZRZRE DT
T

As at As at

30 June 2026 30 June 2025

RIZTZARE AT RAF

~B=+H ~B=+H

HK$'000 HK$'000

F&ET FHET

Within 30 days 30HA 1,477 5,153
31-90 days 31FE90H 6,642 14,219
Over 90 days but within 1 year BiEI0RER —F RN 35,640 115,585
Over 1 year BiE—F 11,634 10,187
Less: Impairments BRE (14,041) (15,089)
41,352 130,055

At 30 June 2026, no trade receivables held by the Group secured
against bank loans. At 30 June 2025, the carrying amount of trade
receivables held by the Group secured against bank loans amounted to
HK$85,219,000.

Reconciliation of impairment of trade receivables:

RIZEZRERAZ+H UEAEEFE
RITERBFRZENEBESZR - RIS AT
NAZ+HH AEBEFERITENIRFZE
W B 5™ 2 BRE{E 785,219,000 7T

EWEZRZRMEHRK !

Year ended Year ended

30 June 2026 30 June 2025

BE_Z-AE BHE_T_"RHF

AB=tHLEE SBA=1+HILEFE

HK$'000 HK$'000

TFHET FHET

At the beginning of the year REH] 15,089 10,822
(Decrease)/increase in impairment FRRE O 18m

for the year (2,040) 4,245

Exchange differences PE R ZE%R 992 22

At the end of the year REX 14,041 15,089
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

21.TRADE RECEIVABLES (cont'd) 1. BRIWE S @
The Group applies the simplified approach under HKFRS 9 to provide for AREBEERAESEVHRRESEDFEIFEETY
expected credit losses using the lifetime expected loss provision for all B b LT TEER = BE Bt EE Ut ER
trade receivables. To measure the expected credit losses, trade receivables EREWS 2B BTaREIERE A5t
have been grouped based on shared credit risk characteristics and the SR EEFRE EWEZHERERERE
days past due. The expected credit losses also incorporate forward EREEHEEAIERE S H TEHEEEE
looking information. TREIERIEEE R
Within 31-365 Over
30 days days 1 year
Current past due past due past due Total
B BE30HN AE31ZE3650 AHBA—F @t
At 30 June 2026 RZEZAEABA=1+H
Weighted average expected loss rate T RHBEES 0% 4% 6% 100%
Receivable amount (HK$'000) JEW B (FA7) 479 1,390 41,890 11,634 55,393
Loss allowance (HK$'000) BEERE (TBT) . 62 2,345 11,634 14,041
At 30 June 2025 RZEZHEAA=1+H
Weighted average expected loss rate TS RBEES 0% 3% 4% 100%
Receivable amount (HK$'000) WA (FE7T) 860 4,293 129,804 10,187 145,144
Loss allowance (HK$'000) BERE (TED) - 150 4,752 10,187 15,089
22.PREPAYMENTS, DEPOSITS AND OTHER 22, A RRIE & R H M EKRFRIE
RECEIVABLES
As at As at
30 June 2026 30 June 2025
BRI ARE R _RE
~NAB=+H NA=+H
HK$'000 HK$'000
FET FET
Other receivables Hfh fE W TR IE 15,593 14,309
Prepayments and deposits BNRIBEREE 28,273 122,955
43,866 137,264
Impairment BE (5,908) (5,706)
37,958 131,558
Less: non-current portion B IERENE D
Prepayments FETRIE - 54,273
37,958 77,285
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (cont'd)

As at 30 June 2026, included in prepayment and deposits mainly
represents (i) deposit paid for the purchase of computer equipment
for the year of approximately HK$19,846,000 (30 June 2025:
HK$60,052,000), (ii) maintenance fee of motor vehicles for coming few
years of approximately HK$3,465,000 (30 June 2025: approximately
HK$5,665,000), (iii) the purchase of motor vehicles of nil (30 June 2025:
approximately HK$42,075,000), (iv) the purchase of properties of nil (30
June 2025: HK$9,769,000) and (v) others for general working capital,
rental deposits and value-added tax receivables.

Reconciliation of impairment of prepayments, deposits and other
receivables:

22.

FEIRRIE ~ £ R HMEYWRIE

(&)

RIZBEZRFEAA=+H BOHRERES
FTECUE)IFNBEERRENETESY
19,846,000 Tt (ZE-_HEABE=+H:
60,052,000/ 7T) i) ARRHBENSBHEBE
#93,465,0008 Tt (ZE-_RAEA~A=+H
#95,665,000%87T) @ iNEBEREZTE T (T
“HERB=1H : 442,075,000 7T) ’iv)
EEYESBT (CE-_AF,A=1+H 4
9,769,000/ 7T) Rv)—HREEET - HERE
B IGEMREWRIE

FARTRIE s B2 R BB UERIE 2 R E SR

Year ended Year ended

30 June 2026 30 June 2025

BE_TARE HE_Z-HEF

ANAB=t+HLEEFEE ASB=1+HILEFE

HK$'000 HK$'000

THET FHET

At the beginning of the year REH] 5,706 5,683

Exchange differences PERZE%R 202 23

At the end of the year REX 5,908 5,706
BANK AND CASH BALANCES 23. RITRIAEEF

As at 30 June 2026, the bank and cash balances of the Group
denominated in Renminbi (“RMB") approximately to HK$364,859,000
(30 June 2025: HK$113,090,000). Conversion of RMB into foreign
currencies is subject to the PRC’s Foreign Exchange Control Regulations.

Cash at banks earns interest at floating rates based on daily bank deposit
rates. The bank balances are deposited with creditworthy banks with no
recent history of default.

ASSETS HELD FOR SALE

On 28 April 2025, the Group entered into an agreement for the disposal
of computer equipment at a consideration of HK$64,800,000 which
was subsequently delivered to the purchaser in August 2025. The
disposed computer equipment was reclassified to “Assets held for sale”
in accordance with HKFRS 5 “Non-current Assets Held for Sale and
Discontinued Operations”, with an impairment loss on assets held for
sale (disposed computer equipment) of HK$5,324,000 was recognized
during the year ended 30 June 2025 upon reclassification to assets
held for sale and such impairment loss was included in other operating
expenses for that year.

24,

RIEZREANA=Z+H AEBRUARE
(TARB)SHEZRTKBSEENS
364,859,000 T (ZE-HEB=+H":
113,090,000 7m) - AR RiaAEME K
AT EISNEE A RATIR 0

RITREDRESHRTERRERZFEHF
KBWMME - RITEEFDHEFRNRELEE
W B EERIFZIRIT

RELERE

A TETAFOAB -+ B AEERLE
BIRAET LM U1E464,800,000%8 7T
FHREEBER _Z_AFNARXNTE
FoBHENBRREREEBHBREE
RIS RFH ESFRBBEE R ERIEER
ENNEEHFHEEE  BIFHEEE
(BEHENERMRE) 2 RERHE5,324,000
BTRBE_Z_HAFAB=1THLFESE
MOBERFHEEERES  BZAES
BRZEEFS ARMEEMZ-
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

25.TRADE AND OTHER PAYABLES

25. B 5 R E M RIA

As at As at
30 June 2026 30 June 2025
RIEZARE AT R
~A=+H ~B=+H
Note HK$'000 HK$'000
k=3 FAET FHET
Trade payables FETE Z™R (a) 26,713 15,542
Other payables HfE (I RIE 29,491 27,940
Promissory note payable FE AR ERE 40,000 40,000
Amount due to a director FEN—%REEMIB (b) 2,913 4,183
Accruals FESTE A 48,987 52,774
121,391 124,897
148,104 140,439

Note izt

(a) The aging analysis of the trade payables, based on the date of receipt of

goods, is as follows:

(a) MREBEEPNEMEZRZIREDFTMOT

As at As at

30 June 2026 30 June 2025

RIBZRE RIZZHEF

~NA=+H ANA=1+H

HK$'000 HK$'000

FHET FHBT

Within 30 days 30HA 294 1,300
31-90 days 31%90H 589 6,969
Over 90 days but within 1 year HBEOHER—FR 24,282 7,273
Over 1 year BiE—F 1,548 -
26,713 15,542

(b) The amount due to a director is unsecured, interest-free and has no fixed

repayment terms.
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Annual Report 2026

(b) BAN—REERNEABEBR RERLEEE



Notes to the Consolidated Financial Statements

26.CONTRACT LIABILITIES

iR e MR R MY EE

For the year ended 30 June 2026 BiZE —ZE_RXFB=+HILFE

26. B EE

As at As at
30 June 2026 30 June 2025
RIZSZARE RIE_HF
~NB=+H ~NA=+H
HK$'000 HK$'000
FET FHET
Contract liabilities — Industry information SHEE—1TEEN
solution services fRR 7 ZIRTS 3,665 17,186

Significant changes in contract liabilities during the year:

BHNEEREANERED !

Year ended Year ended

30 June 2026 30 June 2025

HEZZEZ-X HE_ZS_F1F

NE=+HLEEE NA=Z1+HIEFE

HK$'000 HK$'000

FHET FHET

Increase due to operations in the year REEKLSFBUEM 2,902 15,886
Transfer of contract liabilities to revenue BRESHNBEE RS (17,148) (1,733)
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

27.BORROWINGS 27. 6 &
As at As at
30 June 2026 30 June 2025
WRIZZRE AT RE
~NB=+H NA=+H
Note HK$'000 HK$'000
k23 FET FET
Included in current liabilities: FFARENEE

Bank loans — secured RITER—FB KT (a) 12,622 104,804
Bank loans — unsecured RITEM—RIET (b) 41,519 44,239
Other loans HMMEMR (c) 49,728 43,056
103,869 192,099

Notes Kot

(a)

Bank loans are secured by property, plant and equipment and trade
receivables as described in Note 15 and Note 21, are at an annual rate of
one-year LPR-0.50% to one-year LPR+1.30% (30 June 2025: one-year LPR-
0.43% to one-year LPR+1.65%) and approximately HK$8,889,000 (30 June
2025: approximately HK$14,187,000) are repayable by monthly installments
in 2 to 4 years with repayable on demand clause and remaining amounts are
repayable within one year and classified as current liabilities.

The bank loans are unsecured, at an annual rate of one-year LPR-0.75%
to one-year LPR+0.05% (30 June 2025: one-year LPR-0.95% to one-year
LPR+0.53%) and are repayable on demand or within one year.

Other loans are unsecured, approximately HK$37,665,000 (30 June 2025:
HK$37,506,000) bears interest rate of 2% to 5% (30 June 2025: 2% to 5%)
are repayable on demand or within one year. The remaining balances are
unsecured, interest free and repayable on demand.

As at 30 June 2026, other loans amounted to approximately
HK$26,500,000 (30 June 2025: approximately HK$26,500,000) were
overdue by the Group.
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

28.SHARE CAPITAL 28. fig7s
As at As at
30 June 2026 30 June 2025
RIZSZARE AT R
~B=+H ~NA=+H
HK$'000 HK$'000
THET FHET
Issued and fully paid: BRITRERE
675,762,840 (30 June 2025: 675,762,8408 (ZE R F
4,387,628,409) ordinary shares NA=1H :4,387,628,4095%)

B 3,723,700 3,587,769

A summary of the movements in the issued share capital of the Company

is as follows:

FABEBEITRAEHBEWT ¢

Number of
shares issued Share capital
21T
dhE =] B 4s
Note HK$'000
k2 FET
As at 1 July 2024, 30 June 2025 and AZEZMFELA—B-
1 July 2025 —E-REXA=1H
ERZE_HFETE—H 4,387,628,409 3,587,769
Share consolidation 1p &0t (a) (3,948,865,569) -
438,762,840 3,587,769
Share subscriptions 1D ER B8 (b) 237,000,000 135,931
As at 30 June 2026 RIZEZRFEARA=+H 675,762,840 3,723,700
Notes: HiaE :

(a)

Effective on 15 August 2025, every ten (10) issued existing shares of the
Company were consolidated into one (1) consolidated share.

On 19 August 2025, the Company completed the allotment and issuance
of a total of 125,000,000 new consolidated share to five subscribers at
the subscription price of HK$0.40 per subscription share raising a total
proceeds of approximately HK$50,000,000, net of share issue expenses of
approximately HK$207,000.

On 12 June 2026, the Company completed the allotment and issuance
of a total of 112,000,000 new consolidated share to three subscribers at
the subscription price of HK$0.77 per subscription share raising a total
proceeds of approximately HK$86,240,000, net of share issue expenses of
approximately HK$102,000.

(a)

SHOIORFARERTRERNEAHA—
WREHBRS B-T-HENA+AEORE
e

RIZZHEFENA+TNAB RRARAUSKIE
B2 150.408 TR R BEE M A A 08 A ST ED 3
B 8474 $£125,000,00008 5 & H1 AR 1D £18
P8 FUIBAREEA950,000,0007% 7T 7 0 BREZ 17D 8%
1TBI249207,000# 7T

RIEZARERNA+ZR  RKATRUSKIE
fE150.778 TR EER =% R A TR B &
R #4764 $£112,000,0008 5 & HEAR1D > £18
P8 TUIBAREEA986,240,0007 7T » 0 BREZ 1D 8%
1TEI5249102,000# 7z

BB EERERARAR
2026F F I
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

29.STATEMENT OF FINANCIAL POSITION AND

RESERVES OF THE COMPANY

a) Statement of financial position of the Company

128

29. X RB ZMBRRERKRHE

a) ETRBZHMBRAER

As at As at
30 June 2026 30 June 2025
WRIZZRE i e =
~NB=+H NB=+H
HK$'000 HK$'000
FET FET

Current assets TEEE
Amount due from subsidiaries FE WIS /B A B =R I8 223,584 107,726
Cash and cash equivalents RekZERREEE 28 27
223,612 107,753

Current liabilities REAE
Other payables and accruals HMEMRIERETER 28,487 27,036
Borrowings ‘e 38,550 38,550
67,037 65,586
Net current assets MEMEEZE 156,575 42,167
NET ASSETS BEEFE 156,575 42,167

Capital and reserves A e it 1

Share capital & 3,723,700 3,587,769
Reserves R (3,567,125) (3,545,602)
TOTAL EQUITY g 156,575 42,167

Approved by the board of director of the Company on 30
September 2026 and were signed on its behalf by:

Ji Kaiping
“LRFE
Director

EF

National United Resources Holdings Limited
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Guo Peiyuan
IEE
Director
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

29.STATEMENT OF FINANCIAL POSITION AND 2. AR ZHBERARKEESE @
RESERVES OF THE COMPANY (cont'd)
b) Reserves of the Company b) ZRFEZHEE

Accumulated

losses Total
REthEiE #Et
HK$'000 HK$'000
FHET FHET
At 1 July 2024 RZE-_MEtLtHA—H (3,507,383) (3,507,383)
Total comprehensive income for the year P2 EUNA4EEE (38,219) (38,219)
At 30 June 2025 and 1 July 2025 RoIE-RENB=+HE
“Z_AFtA—H (3,545,602) (3,545,602)
Total comprehensive loss for the year FARNEE BB (21,523) (21,523)
At 30 June 2026 RITEZRFARB=+H (3,567,125) (3,567,125)
¢) Nature and purpose of reserves of the Group o TEEMRMEZHEREN
(i) Foreign currency translation reserve (i) SFEBREFE
The exchange reserve comprises all foreign exchange EREEOIERRESIERYE
differences arising from the translation of the financial WRFMEEZFMEEREZ R -#E
statements of foreign operations. The reserve is dealt with in IRIEAR & M BRI SEAPT & 2 F 51
accordance with the accounting policies set out in note 4 to the BERERIE o

consolidated financial statements.

ERHAERERARAT
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For the year ended 30 June 2026 B@E_Z_RESA=FTHLFE

30.NOTES TO THE CONSOLIDATED STATEMENT OF 0. Z5HERE=RM
CASH FLOWS
(a) Changes in liabilities arising from financing activities (a) B FEBIEENERBES
The following table shows the Group’s changes in liabilities arising TR AEBFAMBEEZHEENS
from financing activities during the year: BEH) .
Total
liabilities
from
Lease financing
Borrowings liabilities activities
MEES
EEW
E= HEaE BEEE
HK$'000 HK$'000 HK$'000
FET FET FET
At 1 July 2024 WZZE_m&E+tA—H 68,934 147,110 216,044
Changes in cash flows HWeEmEZ &) 111,181 (2,266) 108,915
Non-cash changes JERE &
— interest charged —FER% 13,718 2,672 16,390
— acquisition of subsidiaries — W BE B S R B - 7,160 7,160
— exchange difference —ERERE (1,734) 1,300 (434)
At 30 June 2025 and 1 July 2025 W-ZE-_HFENB=1+HBK
“Z2”HRFEHA—H 192,099 155,976 348,075
Changes in cash flows BERBEZEH (10,436) (2,008) (12,444)
Non-cash changes JEIRE 2 EH)
— interest charged —FEREE 5,375 2,646 8,021
- additions //J\E - 170 170
— exchange difference —ERER 5,044 10,999 16,043
— settled by the trade receivables —HEWE ZREHE
(note 30 () (MF5E30(c)) (88,213) - (88,213)
At 30 June 2026 A B TREARA=1H 103,869 167,783 271,652

'I 30 National United Resources Holdings Limited
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30.NOTES TO THE CONSOLIDATED STATEMENT OF

Notes to the Consolidated Financial Statements

CASH FLOWS (cont’'d)

(b) Disposal of subsidiaries
During the year ended 30 June 2025, the Group entered into
agreements with independent third parties to dispose of its interests

(c)

in certain subsidiaries with a consideration of HK$1.

iR e MR R MY EE

For the year ended 30 June 2026 BZE T/ NEB=+HILEE

Net liabilities at the date of disposal were as follows:

0. REHREMERWE @
(b) HEMBAT

BHE_Z_AFA=1+HIEFE K
%Eﬁ?%i%jﬁﬂiﬁ% ZUHEET
ETHBARZER REA1ET

KHEBRZ&EFEUT

HK$'000

FHET

Bank and cash balances RITRIREERE -
Other receivables Hih g RIE 407
Other payables H IR (438)
Net liabilities disposed BHEZB8EFEE (31)
Release of foreign currency translation reserve RIS E R -
Gain on disposal of subsidiaries HERBARZ W 31
Total consideration wAE =

Net cash inflow arising on disposal:
Cash consideration received
Cash and cash equivalents disposed of

PERNEEZREMAZE

BlIREAE

BREZREARERREEE =

Major Non-Cash Transactions

During the year ended 30 June 2026, bank borrowings of

approximately HK$88,213,000 was settled by the trade receivables,

which represents the proceeds directly received by the bank from the

debtors.

() EEBFRERS

RBETE-REXNA=THLEE
R1TEE 488,213,000 T EHEWE

N (EH%E?:JEE: (&5 A WEXBYFT ISR
18) 48

BB EERERARAR 131
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

31.CONTINGENT LIABILITIES

132

At the end of the reporting period, contingent liabilities not provided for
in the consolidated financial statements were as follows:

3. HARAR

REERR REMHFBRRAHERAIRERR
ZHARBENT

As at As at

30 June 2026 30 June 2025

RIEZARE AT R

~A=+H ~B=+H

HK$'000 HK$'000

T#ET FHET

Indemnity related to a former subsidiary ER—RRIME AR ZRMERE 7,045 6,581

At the end of the reporting period, the Directors do not consider it
probable that a claim will be made against the Group under the above
possible claim.

In February 2005, a Writ of Summons was served on the Company
demanding the payment of approximately RMB6,100,000. However,
such amounts were covered by the amount accrued in the financial
statements of World Giant Limited at the time of disposal. Accordingly,
in the opinion of the Directors and having obtained an opinion from the
Company’s lawyer, the Group has no obligation to pay the above taxes.
Because of the uncertainty of the outcome of this matter, the amount
involved of approximately RMB6,100,000, equivalent to approximately
HK$7,045,000 (30 June 2025: HK$6,581,000), has been shown as
contingent liabilities.

National United Resources Holdings Limited
Annual Report 2026

R|REMR BEFD R AEBERAEER L
MEETREMERHFR

RZEZRAFE_A AREBEERIZINY
AR 6,100,000t B Z « AT > 5 B B 28
ERHERUESHRABVERRRZ
MIERE -EIL BEERA (MEHALRT
ZRR) AEBETEST LMRIBEZ SE
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

32.RELATED PARTY TRANSACTIONS

(a)

In addition to the transactions detailed elsewhere in these
consolidated financial statements, the Group had the following

2. BB 55

(a)

GZEGEMBRREMEMFAFLZ
*%9# FEBRRERNRARHTE T

transactions and balances with related parties during the year: KEETE
As at As at
30 June 2026 30 June 2025
RIZEZRE ATETREF
~NB=+H ~NB=+H
HK$'000 HK$'000
FET FET
Amount due to a related party (i) FE 5 — & A Bt 75 R IE () 739 593

(i) The amount due to a related party was included in other payable, which
is unsecured, interest free and repayable on demand. Two directors of
the Company, Ji Kaiping and Guo Peiyuan, have control over the related
party.

The Company received car rental service income of approximately
HK$4,307,000 (30 June 2025: HK$7,011,000) from third parties
through an application operated by the related party during the
year ended 30 June 2026 and as at 30 June 2026 has a trade
receivable of approximately HK$3,523,000 (as at 30 June 2025:
HK$7,434,000) from third parties through an application operated
by the related party. Two directors of the Company, Ji Kaiping and
Guo Peiyuan, have control over the related party.

Compensation of key management personnel other than directors of
the Group:

(b)

() FEN—REE S MBS ABME T TR
EABER REEAREREE AR
AMSLEERLCHATRIBIBTEREE LM
T3 2 R

REBEEZEZZZ_XEANB=Z+THILF
B> AAB BB AEEZERRE
RAME=ZFWREBCSERERSE WAL
4,307,000 T (ZE_RAEFEB=1+
H:7,011,00087m) MR ZE /\EE
NEZ+T R AR EBREBSE
E%ﬁiﬁﬁﬁéuyﬁﬁ_ﬁzﬁéu&%% ﬁ
3,523,000 T (R_ZE_REB=+
H 17,434,000 7T) c K AR MBLESL
HERBEREE LB S 2 EHIRE-

FEREFHINZTBEEASME

Year ended Year ended

30 June 2026 30 June 2025

BHEZZZ-AEHE HEZZ-AF

NBE=1+HLEEE NA=THIEFE

HK$'000 HK$'000

FET FET

Short term employee benefits EHEERA 723 728

The details of directors’ emoluments are included in note 12 to the
consolidated financial statements.

EEMEFRHNEEMFRERME
120
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

33.

34.

FINANCIAL INSTRUMENTS BY CATEGORY
The carrying amounts of each of the categories of consolidated financial
instruments as at the end of the reporting period are as follows:

3B.FMAE D ZEMTIA

e ITAERRESARZEREMED

Financial assets ETHEE
As at As at
30 June 2026 30 June 2025
HRIZZRE AT RE
~NB=+H NB=+H
HK$'000 HK$'000
FET FHET
Financial assets at amortised HBHERSHEZERMEE
cost (including cash and cash (BIERERERREIEH)
equivalents)
Trade receivables e E Z =R 41,352 130,055
Financial assets included in prepayments, st AFE{IFRIE 2 R HAth
deposits and other receivables FEWFIEZ &R EE 10,579 44,255
Bank and cash balances IRITRIREERE 365,743 113,262
417,674 287,572
Financial liabilities Edc =R
As at As at
30 June 2026 30 June 2025
RIEIRE = =
~NB=+H ANB=1+H
HK$'000 HK$'000
FHET FET
Financial liabilities at amortised cost Zi#HM A2 EREE
Financial liabilities included in FFAEMENRIERESER
other payables and accruals ZEMas 148,104 140,439
Borrowings == 103,869 192,099
Lease liabilities HEaE 167,783 155,976
419,756 488,514

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES

The Group's activities expose it to a variety of financial risks including
foreign currency risk, credit risk, interest rate risk and liquidity risk.
The Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential
adverse effects on the Group’s financial performance.

'I 34 National United Resources Holdings Limited
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

34.FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (cont’'d)

(a)

(b)

Market risk

Foreign currency risk

The Group has minimal exposure to foreign currency risk as most
of its business transactions, assets and liabilities are principally
denominated in the functional currencies of the Group entities. The
Group currently does not have a foreign currency hedging policy in
respect of foreign currency transactions, assets and liabilities. The
Group will monitor its foreign currency exposure closely and will
consider hedging significant foreign currency exposure should the
need arise.

Interest rate risk

The Group's exposure to interest-rate risk arises from its bank
borrowings. These borrowings bear interests at variable rates varied
with the then prevailing market condition.

At 30 June 2026, if interest rates at that date had been 50 basis
points lower with all other variables held constant, consolidated loss
after tax for the year would have been approximately HK$203,000
(year ended 30 June 2025: HK$558,000) lower, arising mainly as
a result of lower interest expense on bank borrowings. If interest
rates had been 50 basis points higher, with all other variables held
constant, consolidated loss after tax for the year would have been
approximately HK$203,000 (year ended 30 June 2025: HK$558,000)
higher, arising mainly as a result of higher interest expense on bank
borrowings.

Credit risk

The Group is exposed to credit risk mainly in relation to its trade
and other receivables, cash deposits with banks and maximum
exposure of credit risk is equal to the carrying amounts of these
financial assets. Cash and bank transactions counterparties are
limited to financial institutions with good credit rating assigned by
international credit-rating agencies.

At the end of the reporting period, the Group had certain
concentration of credit risk as approximately 43% (30 June 2025:
30%) of the Group’s trade receivables were due from the Group’s
largest trade debtor. The Group has policies in place to ensure that
sales of products are made to customers with an appropriate credit
history. The Group reviews the recoverable amount of the trade
and other receivables on a regular basis and provision for doubtful
debts is made in accordance with the Group’s policies. In addition,
the Management reviews the recoverable amount of each individual
trade debt regularly to ensure that adequate impairment losses are
recognised for irrecoverable debts. In this regard, the Management
consider that the Group’s credit risk is significantly reduced.

(. HFEAMBEEEEREE @

(a)

(b)

T 15 LB

S mBE

HRABIEBRS EEREEEE
UrERERNNESESE BEE
EEHHNIMERBRIBE - AEBB AL
BRSERS BEEREBRAIEINEY
HHR - AEERKTTEREIMNERE
TRNBEBEFZREFTERIIER
B o

VIET N

FEERERTEERAZI AR - Z
ERERIPMNXRAR BRERTH
Bk EE o

RIZEZXEARB=+B wzAH
ETMESOBEMMATE EMESRE
T FRARRBEEEBEERRLY
203,0008 7T (BE_SE_HE~B=1+
HIESEE 558,000/ 7T) » TEMMNIE
TREENFERZHE D - MFZF EFA50
BEMMMEEAMEERFAE  FR
RN BGREEBERIGMNA203,000%8 T
(BE_Z_HAFEB=THILEFE":
558,000 7T) » FZHENBITEENF
ERXZEMe

FERK
REERTBREWRE Z R H MUK
BERBRTREFEAMAZEERRE M
AZHNEAEERBEEFNRZESHE
EZRAE - RERRTIZNHEFH
RNEBREEFREBOETRIFEE
PRz T RS

RREPAR FERRBRAEERRK
REAN3% (ZE_HFRA=+H:
30%) 2 AEEBWRESNMERET
ETEERB - AEHEFRIEEE MU
ERrODABSBEEERRZEANEE
mho AEEE S B E 5 Rk H A
FEWRRIE Z AT B30 WiREAEE
BUERBLARIRIE L B o LS > EIEE E
FEREZEH B ZEE U0 =28 i
ﬁ%KﬂW@FEE TR ERE

BULMS BEEER R ~EEZEFER
BE AR

BB EERERARAR
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For the year ended 30 June 2026 E{EZE _—T A EB=+HILEE

34.FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (cont’'d)

(b)

136

Credit risk (cont’d)

The Group considers whether there has been a significant increase
in credit risk of financial assets on an ongoing basis throughout
each reporting period by comparing the risk of a default occurring
as at the reporting date with the risk of default as at the date of
initial recognition. It considers available reasonable and supportive
forwarding-looking information. Especially the following information
is used:

— actual or expected significant adverse changes in business,
financial or economic conditions that are expected to cause
a significant change to the borrower’s ability to meet its
obligations;

— actual or expected significant changes in the operating results
of the borrower;

- significant increases in credit risk on other financial instruments
of the same borrower;

- significant changes in the expected performance and behaviour
of the borrower, including changes in the payment status of
borrowers.

A significant increase in credit risk is presumed if a debtor is
more than 30 days past due in making a contractual payment. A
default on a financial asset is when the counterparty fails to make
contractual payments within 60 days of when they fall due.

Financial assets are written off when there is no reasonable
expectation of recovery, such as a debtor failing to engage in a
repayment plan with the Group. The Group normally categorises
a loan or receivable for write off when a debtor fails to make
contractual payments greater than 360 days past due. Where loans
or receivables have been written off, the Group, if practicable and
economical, continues to engage in enforcement activity to attempt
to recover the receivable due.

The Group uses two categories for non-trade receivables which
reflect their credit risk and how the loan loss provision is determined
for each of the categories. In calculating the expected credit loss
rates, the Group considers historical loss rates for each category and
adjusts for forward looking data.
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34.FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (cont’'d)
(b) Credit risk (cont'd)

(c)

Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

4. MR ERE B EREE @
(b) EERK

2 (48)

Category Definition Loss provision

bRl & B

Performing Low risk of default and strong capacity to pay 12 month expected losses
B# EARBRE (IREN®E 1218 B FaHAkEs 18

Non-performing

X

Liquidity risk

Significant increase in credit risk
EERBRARIFEM

Lifetime expected losses

EHIEHIBE

() RBEERE

The Group's policy is to regularly monitor current and expected

liquidity requirements to ensure that it maintains sufficient reserves

of cash to meet its liquidity requirements in the short and long term.

The maturity profile of the Group’s financial liabilities as at the end

REBZEERTHEREAKREBEHRZ
MBEEER UMEFRAEBREFTE
HIREEEUEVHEHAREHRN RS
BEERo

REEZETNRMREARFENR RS

of the reporting period, based on the contractual undiscounted kv SrmaE3Ew R T
payments, is as follows:
On demand or
within 1 year 1-2 years 2-5 years  Over 5 years Total
—&R —EZF _ELE BEME st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
At 30 June 2026 RZBZAEARB=+H TiEr TR TR TR THET
Financial liabilities included in FAEMENRERESER
other payables and accruals ZERan 148,104 - - - 148,104
Borrowings e 103,869 - - - 103,869
Lease liabilities HEER 165,571 2,022 429 - 168,022
417,544 2,022 429 - 419,995
On demand or
within 1 year 1-2 years 2-5 years Over 5 years Total
—FR —EZF ZERfF REMNE st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
At 30 June 2025 RIZZRERA=+H FTERT FTERT TERT FERT THET
Financial liabilities included in St A EfFERT RIB R FE 5 & BB
other payables and accruals ZERBRE 140,439 - - - 140,439
Borrowings BE 192,099 - - - 192,099
Lease liabilities HEEE 152,239 1,911 2,290 - 156,440
484,777 1,91 2,290 - 488,978
EXRG S B RIERERAR ’| 37
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34.FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (cont’d)

(d) Capital management
The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and
to maintain sufficient capital in order to support its business and
maximise shareholders’ value.

The Group manages the capital structure and makes adjustments
to it in the light of changes in economic conditions and the risk
characteristics of the underlying assets. In order to maintain or
adjust the capital structure, the Group may adjust the amount of
dividends paid to shareholders, return capital to shareholders, issue
new shares, or sell assets to reduce debt. No changes were made
in the objectives, policies and processes during the years ended 30
June 2026 and 2025.

The Group monitors capital on the basis of gearing ratio, which is
calculated as borrowings (including lease liabilities) over the amount
of total assets. The Group’s strategy is to maintain the gearing ratio
at an appropriate level. The gearing ratio as at 30 June 2026 was
47% (30 June 2025: 62%).

35.CAPITAL COMMITMENTS

138

M. HHEAMEEEEREE @

(d) ExEE
FEREAEEZTZBRDRELRE
BEFBEE THERFRDES  LIZH
HEBRBERSKRFEE

AEEBEEEERZEE I FELER
MZzE2HKRERREERREBIELH
BoARBAAREEARERE AEED
ERBRLTFREZKRESE HRE
BOEABTHROIEESELUR
DEB-RBEE_S_"EA_Z_"FH
FERB=Z+HIEEE HBE BEKE
Fr i £ ) o

rEBUEEAGELX (B8 (8FHE
a6 BMUEELEESE) ﬁ*mézlx F/N
EREZRELFEESGILEERTNE
BARKE-R_E-_NEAB=F+H BEE
EELEEXA4T% (ZTE_HREAA=F+
H:62%)°

35. B A K IE

The Group's capital commitments in respect of investments in associates REBBEBPRBME AT REZERAIEES
are as follows: wr
As at As at
30 June 2026 30 June 2025
RIEZRE = =
~NB=+H NA=+H
HK$'000 HK$'000
FHET FET
Capital expenditure contracted but not MEBHEQBEEZ RTEER
provided for in the consolidated financial BiJAERNEGEEHBEBRER
statements in respect of unpaid balance BEELRRE
of capital contributions to associates 40,422 3,776

Pursuant to an equity joint venture agreement, the Group has a 35%
investment in an associate named Fujian Huihua Chuanglian Technology
Industry Co., Ltd.* (BREREBZ=AIBALEXHFRAE) (the “Associate
A") which was incorporated in the PRC on 19 December 2025 for a
period of fifty years. The Associate A is engaged in cultural tourism,
health (including consumer products and health supplements), and new
energy services. The total investment cost of the Group in proportion to
its respective interest in the Associate A is RMB35,000,000 which is to be
financed in the form of cash by the Group. At 30 June 2026, the Group
had fulfilled its investment obligation in the Associate A to the extent of
nil (30 June 2025: nil).

*  For identification purposes only
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Notes to the Consolidated Financial Statements
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For the year ended 30 June 2026 BZE T/ NEB=+HILEE

35.CAPITAL COMMITMENTS (cont’'d)

Pursuant to an equity joint venture agreement, the Group has a 35%
investment in an associate named AEGEEFEHFIRAT (the
“Associate B”) which was incorporated in the PRC on 27 May 2022 for a
period of fifty years. The Associate B is engaged in road transport service.
The total investment cost of the Group in proportion to its respective
interest in the Associate B is RMB3,500,000 which is to be financed in
the form of cash by the Group. At 30 June 2025, the Group has fulfilled
its investment obligation in the Associate B to the extent of nil. The
equity joint venture agreement for Associate B was terminated during the
year ended 30 June 2026.

36.APPROVAL OF CONSOLIDATED FINANCIAL
STATEMENTS
The consolidated financial statements were approved and authorised for
issue by the Board of Directors on 30 September 2026.
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Five-Year Financial Summary
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A summary of the results and of the assets and liabilities of the Group for HEBBERABTREE B2 XEBEREER
the last five financial years/periods, as extracted from the published audited EBEHE(EREEETEEERMBRRRLEER
financial statements and reclassified as appropriate, is set out below. 248 (WEE)) DM T o

For the year ended
30 June
BERB=THLEE

For period from For the year
1 January 2022 ended 31
2026 2025 2024 to 30 June 2023 December 2021
TRTTE
—B—HE #HE_Z”_-F
—E-CE +-8
AA=+A =+-H
RESULTS £ ZEIRE “EoIE “EomE s LEE
HK$'000 HK$'000 HKS$'000 HK$'000 HK$'000
FER TET TERT TET TER
Revenue W 101,679 103,781 84,738 113,293 142,814
(Loss)/profit before tax iRl (598) /R A (50,029) (58,530) (8,045) 183,629 61,403
Income tax credit/(expenses) FiisiiEse/ (%) 716 (1,832) (2,178) (1,546) (2,792)
(Loss)/profit for the year/period F/8RK (BB /&7 (49,313) (60,362) (10,223) 182,083 58,611
Attributable to: MFALRERS:
Owners of the Company KAREBA (48,847) (60,060) (8,629) 201,759 54,756
Non-controlling interests FEEER (466) (302) (1,594) (19,676) 3,855
(49,313) (60,362) (10,223) 182,083 58,611
At 30 June At 31 December
RAB=+H R+ZBA=+—H
2026 2025 2024 2023 2021
ASSETS AND LIABILITIES BERER “EoRE ZEChE “EIEE ZZC=F “EC-F
HK$'000 HK$'000 HKS$'000 HK$'000 HK$'000
FiER TET TERT TERT TER
Non-current assets FRBEE 135,526 178,445 254,641 180,851 227,418
Current assets THEE 445,053 386,109 217,442 164,292 87,122
Current liabilities TEaE (433,567) (514,413) (364,789) (314,968) (783,324)
Non-current liabilities ErRBafR (2,377) (5,210) (4,045) (526) (1,663)
Net assets/(liabilities) BE/ (8 3E 144,635 44,931 103,249 29,649 (470,447)
Attributable to: MFALRERS:
Owners of the Company KAREAA 188,594 85,551 143,237 68,578 (447,146)
Non-controlling interests R (43,959) (40,620) (39,988) (38,929) (23,301)
Total equity BrEn 144,635 44,931 103,249 29,649 (470,447)
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