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The global consumer landscape continues to evolve, presenting structural growth opportunities in two-way cross-
border trade. Bonjour Holdings Group (the “Group”) adheres to its development philosophy of “A Thousand Ships Setting
Sail, A Two-Way Journey; Based in Hong Kong, Serving Enterprises, and Connecting the World” to actively respond to
market demands. Currently, many small and medium-sized enterprises (SMEs) still face diverse practical challenges
in physical store operations, initiating cross-border businesses, and building global supply chains. Leveraging our
decades of practical experience in market expansion and sales, alongside accumulated successes and trial-and-error
insights, we have a clear grasp of market dynamics. We are steadfastly advancing our core strategic transformation of
“Technology + Consumption,” breaking through the boundaries of our traditional beauty retail business, and actively
constructing a two-way cross-border commercial ecosystem to create sustainable, long-term value for our shareholders,
partners, and the industry.

Strategic Evolution and Platform Empowerment

As early as 2020, the Group recognised the development potential of digitised cross-border business. We pioneered
livestreaming e-commerce initiatives directly connecting Hong Kong to the Mainland, achieving an industry innovation
by enabling direct Renminbi (RMB) settlement in Hong Kong local scenarios. This laid a crucial foundation for our
subsequent cross-border infrastructure development. Building upon this, the Group established Hong Kong as the core
hub for its global business and developed its proprietary global cross-border e-commerce platform, HKMall.

HKMall is not exclusively for the Group’s own use; rather, acting solely as the initiator and investing shareholder,
we have positioned the platform as an open and empowering ecosystem for the broader market. Its business model
has evolved from an initial B2C framework to encompass diversified solutions such as BBC and SBBC, catering to
the differentiated operational needs of merchants across various industries and scales. As of this financial year, the
platform has connected with 34 countries and regions globally that possess mature e-commerce infrastructure, enabling
a comprehensive full-chain service covering one-stop procurement, sales, and cross-border delivery. Furthermore, in
collaboration with local warehousing, consolidation, and logistics partners in Hong Kong, we have achieved local delivery
capabilities of up to 18 hours. These related infrastructures are also open and shared with our cooperative merchants.

Standard-Setting and Regulatory Dividends

The Hong Kong market is characterised by stringent regulations and a willingness to pay market premiums for high-
quality, high-standard products, underpinned by a zero-tolerance policy towards counterfeits. We have observed that if
Mainland enterprises can meet Hong Kong’s rigorous testing standards, their products can unlock greater profitability.
Taking the vegetable supply industry to Hong Kong as an example, the retail price gap between standard-quality choy
sum and equivalent products meeting Hong Kong testing standards can reach up to tenfold.

In light of this, the Group actively promotes the establishment of unified, high-level product standards within the
industry. This not only aligns with Hong Kong’s regulatory requirements and ensures product safety but also aims to
assist our Mainland cooperative enterprises in fundamentally enhancing their hard product capabilities from the source.
By helping enterprises understand the challenges of entering the Hong Kong market and preparing them at both the
product and operational levels, we seek to transform Hong Kong’s regulatory dividends into product premiums for our
partners and service revenue for our platform.

Overseas Expansion and Enterprise Internationalisation

Leveraging Hong Kong as a springboard, the Group also actively facilitates the true globalisation of Chinese brands.
We align with the investment attraction needs of local governments, exporting our practical experience in cross-border
expansion to assist high-quality domestic production capacities in seizing growth windows in overseas markets and
unlocking profit potential.

We deeply understand that while policies provide macroeconomic guidance, commercial realisation requires
pragmatic execution partners. Bonjour and the HKMall platform are committed to serving as navigators for enterprises
going global. We assist numerous cooperative enterprises by using Hong Kong as a starting point, connecting all
operational nodes, and achieving the two-way journey of “Hong Kong goods entering the Mainland, and domestic
goods going overseas.” By encouraging the participation of more market entities, we are authentically fulfilling our
vision of facilitating a true two-way journey for enterprises, using Hong Kong as a hub to connect with the world, thereby
seizing overseas market growth opportunities. Once these projects are fully operational, they are expected to bring
multidimensional revenue contributions to the Group, including supply Cha!ip services and channel commissions.
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Future Deployment and Risk Management

Looking ahead at the industry landscape, digitised two-way cross-border trade remains the overriding trend. In the future, the
Group will continue to deepen its “Technology + Consumption” development strategy and practice the aforementioned
core philosophies. Locally in Hong Kong, we will further optimise the technical foundation and warehousing infrastructure
of the HKMall platform, continually iterate on business modules such as BBC and SBBC, and expand our merchant base.
We aim to facilitate the efficient entry of more premium Hong Kong goods into the Mainland market, while simultaneously
guiding more high-quality Mainland products to achieve quality upgrades via Hong Kong, thereby seizing the product
premium opportunities brought about by Hong Kong'’s strict regulations.

To bridge the “last-mile” gap to consumers, the Group plans to construct a new retail network across various districts
in Hong Kong that integrates our online platform with offline community nodes. This will provide consumers with flexible
and convenient pick-up options while broadening the physical channels for partner merchants to reach local customer
bases. By extending our platform service capabilities from the cloud into the community, we are solidifying our service
foundation in Hong Kong to better serve local and Mainland cooperative enterprises.

In terms of expanding our overseas footprint, we will steadily advance international investment attraction and
operations, forging deep linkages with domestic industrial clusters. We will progressively explore internationalisation
opportunities for more industries, such as consumer goods and home furnishings, to radiate across surrounding markets.
Concurrently, the Group will continue to identify opportunities in other emerging global markets, gradually expanding the
geographical coverage of our cross-border operations and materialising our blueprint for global connectivity.

The Group will continue to champion the collaborative development of a high-standard product system within the
industry, exporting Hong Kong’s mature quality regulation mindset to more cooperative enterprises. This will assist our
partners in building product, supply chain, and operational capabilities that meet international market requirements.
We will strengthen close collaboration with local governments and industry associations, serving as an effective bridge
between policy and market implementation, and helping more SMEs address their practical pain points in supply chain,
operations, and channels during their overseas expansion.

In the face of global economic fluctuations and market competition, the Group will focus heavily on core risks such
as overseas geopolitics, changes in cross-border regulatory policies, exchange rate volatility, and market competition.
We will establish a dynamic risk warning mechanism, adhere to pragmatic operations and a rolling expansion pace, and
balance business expansion speed with profitability quality to ensure every new business has a clear profit model and
cash flow projection. Leveraging Hong Kong’s unique geographical advantages, the Group is committed to building
an efficient two-way circulation channel between the Mainland and global markets, seizing the dual opportunities of
domestic goods going global and overseas commodities entering the Greater China market.

Conclusion

Looking back over the past year, the Group’s strategic transformation would not have been possible without the
diligence and dedication of our management team and staff. | would also like to express my sincere gratitude for the
valuable insights from our Directors, the trust of our shareholders, and the steadfast support of our partners. Looking
ahead, although the external market remains fraught with uncertainties, the long-term trend of two-way cross-border
circulation is definitive. The Group will continue to deepen its “Technology + Consumption” trajectory and strictly adhere
to our core direction of “A Thousand Ships Setting Sail, A Two-Way Journey; Based in Hong Kong, Serving Enterprises,
and Connecting the World.” We will continuously refine the capabilities of the HKMall platform, steadily advance key
overseas projects and the rollout of our local 020 network in Hong Kong, and assist more enterprises in connecting the
Mainland with the global market. Through steady business growth and sustainable profitability, we are dedicated to
striving for more ideal long-term returns for our shareholders.

Chen Jianwen
Chairman
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Mr. CHEN Jianwen
FERITES

Chairman and Executive Director
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Mr. Chen has extensive experience in corporate governance, marketing strategy, industrial integration and value
reconstruction in various fields of the business community. In particular, he has more than 20 years of experience in innovating
digitalized management systems for traditional enterprises.

Since 2020, Mr. Chen has served as the Chairman of the Board of Directors of Bonjour Holdings, and has led the
transformation of Bonjour Group into an industrial innovation platform of “technology + consumption”. In 2021, Mr. Chen
founded “Hong Kong Industry Innovation Centre (HKIIC)”, which is committed to putting digital transformation and
technological innovation elements into traditional industries, customizing new business models, services and revenue sources,
promoting industry openness and sharing, and building an industrial ecology.

Mr. Chen has deep insight into the problems, pain points and difficulties faced by enterprises. As an “enterprise doctor”,
he has designed a series of digital management tools to help enterprises reconstruct their overall structure of strategic
planning, operations management, business ecology and marketing development, and master the ability to tackle digital
challenges and the corresponding governance framework.
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Executive Director, Vice Chairman and Co-Chief Executive Officer
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Mr. Wong is a Fellow CPA (FCPA) of CPA Australia and holds a Master of Business Administration from Deakin University
and a Bachelor of Commerce in Accounting and Econometrics from Monash University. Mr. Wong has more than 28 years of
senior executive experience with multinational corporations across Asia-Pacific. He previously served at Bloomberg, Wells
Fargo and General Electric as the senior-most finance and operations executive for Asia-Pacific. During his tenure as Asia-
Pacific Chief Financial Officer at Bloomberg, he drove the commercialization of blockchain and big data products, generating
more than US$150 million in incremental revenue and exceeding sales targets for two consecutive years. He has experience
in commercializing and implementing Al, blockchain and other technologies, and is skilled at driving business monetization
through technology, which aligns closely with Bonjour’s “Technology + Consumption” direction.

Mr. Wong holds Six Sigma certification and is skilled in corporate restructuring and M&A integration, enabling him to
effectively reduce operating and staffing costs while maintaining business growth. During his banking career, he was also
approved as an HKMA-approved Alternate Chief Executive, handling various banking matters. He is familiar with regulatory
regimes in multiple jurisdictions and can assist Bonjour in improving corporate governance, internal control and information
disclosure, and in rebuilding investor confidence. Mr. Wong has extensive experience managing multinational teams across
Asia-Pacific, covering 17 countries. In addition, he actively gives back to society and has served as Chairman of Lions Clubs
International Foundation, School Council Chairman of the English Schools Foundation, and in various other public service
roles. He is committed to charity and public welfare, helping to establish a positive social reputation for the Group.
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Dr. CHIU Lai Kuen Susanna
WITESREEMHEE
Executive Director and

Chief Financial Officer
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Dr. Chiu has extensive experience in accounting, business management and operations. Dr. Chiu graduated with a
bachelor’'s degree with first class honours in economics and awarded honorary doctorate from the University of Sheffield in the
United Kingdom and obtained an executive master of business administration degree from The Chinese University of Hong
Kong. Dr. Chiu is a fellow member of the Hong Kong Institute of Certified Public Accountants, a member of the Institute of
Chartered Accountants of England and Wales, a certified information systems auditor and a member of the Chinese Institute
of the Certified Public Accountants.

She was the president of the Information Systems Audit and Control Association (China Hong Kong Chapter) from
2001 to 2006, and the president of the Hong Kong Institute of Certified Public Accountants in 2013. Dr. Chiu is currently an
independent non-executive Director of China Qilfield Services Limited (stock code: 2883), China Science and Education
Industry Group Limited (stock code: 1756) and Shenwan Hongyuan (H.K.) Limited (stock code: 218). Dr. Chiu is also an
independent non-executive director of Nanyang Commercial Bank Limited.

From 2006 to 2019, she served as a senior vice president, Group Chief Representative (Eastern China) and consultant
in various member companies of the Li & Fung Group. Dr. Chiu was awarded the Medal of Honor by the Government of the
HKSAR in 2013 and a Justice of the Peace in 2017. Dr. Chiu received numerous titles including the “Outstanding Women
Professionals” Award in 2014, the “Outstanding Business Woman” in 2017 and the “GBA Outstanding Women Entrepreneur”
Award in 2021. She is currently also a member of Shanghai Political Consultative Conference and Hong Kong Accounting
Advisors of the Ministry of Finance Hong Kong Accounting Advisors.

BEREATERZSINBRARESTREBEMAETEREE - RESERR
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Mr. Wong is a director of several Group subsidiaries and a fellow member of the
HKICPA. He currently serves as executive director and deputy CEO of Haifu International
Finance Holding, director of Innogy Global, and executive committee member of the Society
for the Promotion of Hospice Care. Formerly general manager of Internal Audit at the Urban

==
Fi*g Hﬂ ;EE . Renewal Authority, he brings extensive experience in risk control, finance, administration, and
Mr. WONG lu Ming Francis internal audit across public bodies and multinational conglomerates.

TBHREFRABWE

Chlef Executive Officer and
Company Secretary
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Mr. Kwok is the chairman of the audit committee, and a member of the remuneration
committee and the nomination committee, of the Group. Mr. Kwok is currently a certified
public accountant in Hong Kong. Mr. Kwok obtained a degree of Master of Arts in
Economics with Accountancy from the University of Aberdeen in the U.K. in July 1986.

;B,-\Eﬁﬁﬁi He has been a fellow member of the Hong Kong Institute of Certified Public Accountants
Mr. KWOK Chi Shing Wilson since January 1991 and a member of the Institute of Chartered Accountants of Scotland
B IERITES since November 1989.

Independent Non-executive

Director
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Mr. Lee is the remuneration committee chairman and audit committee member of the
Group. A Hong Kong insurance veteran with a HKU BA and Lingnan MBA, he formerly
served as President of GAMA Hong Kong, government Insurance Advisory Committee
member, and LUAHK President. He currently serves as President of the International Asset
Planner Association and holds leadership roles in various insurance and management

$Eg¥ﬁ$ bodies.

Mr. LEE Kwun Kwan Davey
B IERITES

Independent Non-executive
Director
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Mr. Yan is the chairman of the nomination committee and a member of the audit
committee of the Group. Mr. Yan is currently a practicing solicitor and a Notary Public
in Hong Kong. He is also the Managing Partner of ONC Lawyers. Mr. Yan graduated
from the University of London with a bachelor’'s degree in laws and the University of
Southampton with a master’s degree in laws.

by
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Mr. YAN Chuek Ning Sherman
B IFRITES
Independent Non-executive
Director
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FZERER  HBREBIITEEE > EXNAAFRAE o
Since our first launch in Jordan, followed by relocation to Fa Yuen Street in Mong Kok, the Bonjour brand
has steadily gained recognition.

EEBMERZPTER L™ (EMARSE - 653) » RMHELT(ZBEENF > HIHET S IRESBEERCMMBITEMNS
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Bonjour was listed on the Main Board of The Stock Exchange of Hong Kong (Stock Code: 653), receiving 17 times oversubscription for its initial
public offering. It secured the foundation of Bonjour’s leading status in the beauty and cosmetics industry in Hong Kong.

S AEwww.bonjourhk.comZHEEIREAE BT A o
www.bonjourhk.com was established to provide online shopping platform for
customers.Bonjour’s leading status in the beauty and cosmetics industry in
Hong Kong.
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In November, the Group’s headquarters were officially moved from To Kwa Wan to Tsuen Wan - utilising a larger floor area and enhanced
facilities in order to centralise operations and optimise logistics services.

SRBDEFEBTETRH RN MBEERETRE - RMINEYE LEEEER
ERERIETE - WEIS [BAEIE) 508155 » ARIREE A LBEYNED

Bonjour participated in the “Quality E-Shop Recognition Scheme” organised by Hong Kong Retail Management
Association (HKRMA). Our e-shop has passed the comprehensive and objective assessment and was
awarded for a “Quality E-Shop Recognition Logo”, which could effectively enhance customers’ confidence in
online shopping.
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Since the outbreak of the pandemic, The Group has supplied over 20 million face masks at affordable prices which gained coverage from over
17 media outlets and was awarded as one of the listed companies fulfilling CSR in Hong Kong by Sparkle Hong Kong.

SRMEMIERE > RERLEH > FEFTREREERNERIFRIZ 0
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Bonjour WeChat Mall was officially launched to develop and strengthen its online sales — allowing
customers to shop online at the convenience of staying at home during the pandemic.

o, EEET-SRMERFERADETEESEKRBRAE  RELRHUES
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Under the Group - Bonjour Technology Services Limited entered into a strategic cooperation
agreement with Huawei International Co. Limited. With the assistance of Huawei Cloud, It will
promote the development of innovative applications of new retail technology services and
support the transformation and sustainable development of the retail industry.

EERERERERZRRABISBVACEXR M —BEMIHERE > BT
Roborn » FutureNowAzISTEMZE 12 REFE BRI (S o

The live-streaming team of HongKong Mall was invited to participate in the live-streaming event for
the startups in Cyberport, attracting 12 technology companies including Roborn, FutureNow and
ISTEM.

“wmwom BZ=MKOLERE PIiRMIMEM L TR EE  ERTFEEHE!
Y Facebook » YouTube ~ Instagram ~ Bonjour Global ~ IR Z2IKEE - SiRiEH

: Rt~ ERL s RER o
KOL live streaming studio was established at Bonjour Building, which can support simulcast at 9

different platforms, including: Facebook, YouTube, Instagram, Bonjour Global, Bonjour Quan Qiu Gou,
Bonjour Hai Tao, Tmall, Kaola and JD.com.

SRMTEAFPOREIRAER R T —REE#10,0002F 5 R
AU SRS 1R » HAREMBVEEYIEEES

Bonjour New Retail Innovation Center established a new retail concept store “MEI
MALL” with an area of more than 10,000 square feet at Bonjour Building to create a
whole new shopping experience.
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The Group invested in Evolut Holdings Pte. Ltd., a start-up company registered in Singapore, to develop its own business and grasp the
opportunities brought by the rapid growth of eCommerce in the Asian market.

The Group became one of the highest-level members of the Cyberport Enterprise Network (CEN). We signed cooperation agreements with five
companies within the CEN for business collaboration.
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Under the Group — Bonjour Technology Services Limited entered into the 5G Retail Integrated
Development Cooperation Framework Agreement with China Mobile Hong Kong Company
Limited pursuant to which, the cooperation between the two parties will be based on respective
professional expertise to promote mutual benefit and achieve win-win results.

EREHEEMFLEFEE L TKOL - BFeHL JEF) » ZIFF
NiB2 > BIROTERAIZE ©

The Group sponsored the “KOL Dream - Set Sail” event held by the Junior
Chamber International (Lion Rock) to support young people in pursuing their
dreams through eCommerce without any startup costs.

EEET -2RNXERERADEEREAETE
BERABDEZBLFERGE  HBEEBEREET

REBE > (RERR s BAREENKNEEERE
Under the Group — Bonjour Technology Development Limited and China
Resources Capital Investment Management Limited signed a strategic
cooperation agreement, driving the upgrade and transformation of
traditional industries in Hong Kong, and promoting the technology,
capital, and industry in the Greater Bay Area.

SIRMEREFEEZERIMMRETE Bt EE | #F T ERARE
BIRHEE > SRR Retnet i} ~ BESBIHBINAY 0212 EEBHATE 2
MEHERTELHURAAZREI 8 -

Bonjour Technology won the prize for “Outstanding All-round Smart Retail Application
Solutions” of the “Smart Living Partnership Awards 2021” sponsored by etnet and co-
sponsored by Cyberport, benefited from its continuous industrial innovation and focus on
developing technologies for application in the digital new retail for “technology + consumption”.

EEFFEREZBHE EB&EIEE2022) » U THURERE - KELER AF
BIEDZEREFENARMAMTEL > R THREMBBER - > REHER
RERIEBTRREBENEE -

Mr. CHEN Jianwen, Chairman of the Group, was invited to participate and share in the “Hong Kong
Economic Summit 2022”, discuss the role of development of Hong Kong in China with Mrs Carrie Lam
Cheng Yuet-ngor, the then Chief Executive of the HKSAR and guests from political and business circles.
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Being nominated by the Group, our Executive Director Ms Chiu Lai Kuen Susanna was awarded
the GBA Outstanding Women Entrepreneur Award. This award was to honour outstanding women
entrepreneurs in the Greater Bay Area, and to acknowledge their contributions to the development
of the area.

60 | wrorsmnede 3 veann oy EEIT - SRR EEAREANE LEEHERASERSAFGE o
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Under the Group — Bonjour Technology signed a strategic cooperatlon agreement with each
E[IE%I“HB i ﬁ &R | of Bamboos Education and Hong Kong Federation of Education Workers.

SRAE - FHEAEEARAAKREESARATR]SFRTE
ARG BB S ERB AR o

Bonjour Technology, China Resources Capital Management Limited and Loving Home
Foundation Limited signed a cooperation memorandum to establish a strategic partnership
in the social welfare sector.

e R

EEENBAHESE  BEFEAHFRUINESHELERS
IRKE ° 2&%13%&%%!%%%%%%%%@ s ISR E S
HRIREER o

The Group has reached a Very Substantial Disposal, by selling and leasing back
the Bonjour Tower (the Group's headquarter) to a Fund established jointly with
China Resources Capital Management. Such arrangement aims to strengthen the
Group's financial position and ensure ample cash flow for future development.

532820 con ammemuRREAN EEH—UAELETEE T CSRNEREEMTEEKRE -
HongKong Mall’s one-stop online platform was honored the “Award for Corporate Social
5 |§ jm Responsibility in Greater Bay Area”.
Hangiaong Mall
=]
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EEET B AHBR LB BEBUSINESS INNOVATOR M E
EREEn T 8-

Under the Group - HongKong Mall Limited won the "Outstanding ECommerce
Platform of the Year" granted by BUSINESS INNOVATOR.

EE2 % FF5ES) [CBEFBIEIRE B SEERSF) - MHRITRBRERAMMBARERTE N ZmE
The Group fully supported the promotion of "Strategic Cooperation of CIBE China International Beauty Expo”, and held the sharing forum on
the beauty industry innovation and transformation and eCommerce industry on the same day.

EEET-EBHARQER THRERS - HE - KRR
B8 > EEMLHEERTE » LWES MERAIZER
218 o

Under the Group — HongKong Mall Limited was designated the online

sales livestreaming platform for the “International Beauty, Education,
Wellness Expo 2022” and won the “Awesome Entrepreneur” award.

EEESEIREEEREE NROEBENHRE () MELEEmFLE] o
The Group was granted the “2022 Quality Tourism Service Award (Bronze) and Outstanding Quality Business Award”
by Hong Kong Tourism Board.

EREEE=FZHAFLEFES TKOL - B > SREFFAEATRE
WETE  UREFERERERE -

The Group sponsored the “KOL . Dream Hunter” event held by the Junior Chamber
International (Lion Rock) for the third consecutive year to encourage young people in
participating in the live commerce industry and promoting the development of eCommerce




EEET-EBRERAT > BITERERE VED E8HRHE - B8R > BeffmPERHER -
Under the Group — HK Mall Limited held the “HongKong Mall Thanksgiving Bazaar - Japan and South Korea”, the first in-person offline event,
and achieved mutual benefits and win-win outcome with partner merchants.

4.30

o~ TE85) K EBEZERFTO) BREtTEITRRESSRT ERNTEE
B > WRESSDCIH FRACEREDP] 22t o

“ HongKong Mall and HKIIC sponsored the venue for Cultivation of Mercy Charitable Foundation
|

Limited to hold the “World Peace Chinese Calligraphy Day” event and received recognition as
supporting organisation from SDG World Records.

6.27

EEETN-SBHEERAT > HEWET R rERBEEERTEIFHE
EEEESHEESIE

Under the Group — HK Mall Limited signed a friendly cooperation agreement with Harbin
Women Entrepreneurs Association to promote cooperation among the two enterprises.

LIREE » [RERRIMNTEEIEIR

The Group fully supports and promotes the "Integration into the Greater Bay
Area to Support Dual Circulation Strategy" event in encouraging talent to
establish roots in the Greater Bay Area, and promoting the new economic cycle
with domestic and foreign markets.

8.6
ERELREFHYRY MREMEEEAL2023)

The Group was granted the “Extraordinary Branding Awards 2023 — Corporate Excellence” by JCI
Queenways.
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Under the Group — Bonjour Technology Development Limited signed a friendly
cooperation agreement with Teamwork Creative Events Limited, with the aims to
promote Hong Kong’s cultural tourism brand.

11.22

EEET -2 IR EREBRAR > BBeosin Technology Limited B E K iF & 1F
ik > HEENREE HIAES(E o

Under the Group — Bonjour Technology Development Limited signed a friendly cooperation agreement
with Beosin Technology Limited fostering cooperation between the two enterprises.

ERTEREXZELE EBEEE 2024J ) X MBS - 27t
BRI TR RS AUBEERALTETHE THEREBZERBI
EEREBIEEEITES o

Mr. CHEN Jianwen, Chairman of the Group, was invited to attend the "Hong Kong
Economic Summit 2024" and participated on the theme "Striving for Economic Growth
and Diversified Innovation" in a panel discussion with various political and business
leaders. The Chief Executive, Mr John KC Lee, also delivered a speech at the economic
summit.

SEEREFEBHELFEMI S AT/ N2LEEMERT (R > REAAER
TEREH > WiIRHE KR X BRLRREETE  DHEmTRAIILUR
M TIEEEES o

The Group collaborated with HKFEW to organize experiential workshops for primary and
secondary school students, providing information about the e-commerce industry. The workshops
included interactive sessions that allowed students to experience live streaming sales, helping
them understand the range of career opportunities available in the e-commerce sector.

EEEENFEREEERFRAT > 12 HBBEFESH  EDBIRERAS
FREHEAIZESZSF

The Group signed a comprehensive strategic cooperation agreement with Guangzhou Development
District Investment Group Co., Ltd. to promote cross-border e-commerce and support youth
entrepreneurship in the Huangpu District.

EENBAREPREBT
GIFBIEESEED -

The Group's subsidiary signed a strategic cooperation agreement with "Happigo" a subsidiary of Mango
Excellent Media Co., Ltd, to jointly enhance business influence.

B R BB SRETE 0 85 HF
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HKMall was awarded the “Top 100 Biz Awards in 2024” organised
by Metro Finance.

EEIE T 2RSS ATBeauty OutletFiR » E—P BIRE AR LG THTEHERA -
The Group's Exquisite Bonjour Beauty Outlet has opened, further realizing the new retail consumption model of HongKong Mall through online
and offline integration.

8.15-19

BIBAT AAMSHEBTBEZERRE EHEHELER
B B L TalRBTEER  wARSERETHEL
B

For the fourth consecutive year, HongKong Mall participated in the “Beauty
and Health Expo” organized by the Hong Kong Trade Development
Council. These events allow HongKongMall to serve different merchants
through the online platform and to participate in live-streaming.

BEAT > EHESBREDMMNHERE [ EHARNFEARE -
For the fourth consecutive year, the Group was granted the “IFAPC Outstanding Listed
Companies Award” by IFAPC.

EETFREXZBLF EEHEEE2025) > KGTENREBE - Al
RE ] (THRERRBAG PR EIESIETEEE:R o

The Group's Chairman, Mr. CHEN Jianwen, was invited to attend the 'Hong Kong Economic Summit
2025," with the themed 'Steadfast Confidence and Quality Innovation'. Chief Executive Mr. Lee Ka-
chiu also delivered a keynote speech at the economic summit.

ERERSN TE2EEBLEEME) > FARBESEAMFEREMAREE
EEEAHFEBTREFT/I\ERZTHESE -

The Group participated in the “22nd HK Mega Showcase” for the first time and invited several local
handmade brands to set up booths, implementing HongKong Mall as an interactive platform to connect
small and medium-sized enterprises for diverse sales collaborations.
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EEE ERIEE & IEEEER SZEHRSFERBERNINIESERS KT
aff - BiBiTE [&8-REETEEgINEHET O ©

The Group signed a strategic cooperation framework agreement with Linyi Mall and Hong Kong World
Trade Link Holding Limited, committed to promoting high-level cooperation between Shandong and
Hong Kong and actively developing the "Hong Kong-China Linyi Mall Overseas Exhibition and Sales
Center."

B1ERE > MEREBEEEREAMH5ER o

To deepen industrial cooperation in the Greater Bay Area, the Group has established a cooperative
relationship with Guangzhou Panyu Information Technology Investment Development Co., Ltd. to
accelerate the connection between Hong Kong's high-quality resources and the Chinese Mainland
market.

EEMDEREERSMZEMEAEEEEER - BEERER
PEAGSE E RVC RIS B ASLER I B B AU B T B IPOTTR
EoM  ENKTPFEEREBRIERE 5T RERERR
ks 0 R G ERZTET S o

The group assisted the International Asset Planners Association, in
collaboration with Big Orange Media Group, , Unicorn Holdings Group Limited
and VC international Club, in successfully hosting the "The Inside of the US IPO
Market: Guides for Entrepreneurs in Asia Pacific' summit in Hong Kong. The
event facilitated in-depth exchanges and discussions, enabling participants to
explore potential business opportunities.

\

SIERBIRAT] (653.HK) 53R FEERZEDTENGEBEEN( EHATFE
EA#E2025) o

Bonjour Holdings Limited (653.HK) has been awarded the ‘OutstandingListedCompaniesA
ward 2025’ presented by The Hong Kong Institute Of Financial Analysts And Professional
Commentators Limited( IFAPC).

BIREBE LY 'Bee Hub ConnectionE R e » HIBE
BINESBRERESTAEMNIER » BERREERERE

REBIREFS RIS o

The Group hosted the “Bee Hub Connection Merchant Networking Event”,
leveraging its role as an integrated end-to-end cross-border sales resource
platform to connect merchants with valuable industry resources, facilitate
cross-border trade and business collaboration, and empower merchants
to deepen their presence in the Greater Bay Area and jointly explore new
opportunities in cross-border business.
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The Group entered into a strategic partnership with EYE MERIDIAN through a cooperation
and authorisation agreement, focusing on leveraging complementary strengths and
resources to pursue comprehensive collaboration and explore new opportunities in the TCM
and health and wellness sector.

SINETE R T AN RTIREE RN ERECHS MR EERERN

***iHJEE,. 2 JiR) o SEBNBBXACITMA R R L  RICBIRE AN M TS
AL > BIRMRRCEE BN - KRS RIEANENLE

The Group's HKMall hosted the "Yip Chun-tong Classic Hits Gala and Hong Kong Merchants

Market Immersion Tour" at Dongguan's Silverland Hotel. By leveraging cultural exchange

and business matchmaking, the event strengthened connections with the Mainland, driving

brand exposure and commercial conversion to fuel Greater Bay Area expansion.

FIRERRESEERBERRS(FHE > EXVRILRPEK
BTRBHRG - WITTINEE - ErfkFt) ATE > EHEF
HERMAENITHEER  REBREBGIE > LIRTHI5H
RS o

The Group entered into a strategic cooperation agreement with Yuncang
Winery, formally establishing a long-term strategic partnership. Under
the theme “Setting Sail Together, Connecting Markets”, the two parties
will join forces to build a technology-enabled new consumer ecosystem,
deepen cross-border business collaboration and jointly explore new market
opportunities.

SRNEFBMEETEGH DABSF BEXRENE > &
{E3A17E 7 B R SUNRISA 2 T&@JE—%%%@Fuu%Jﬁéﬁ)&Eﬁ%

% R DagwiE) > BhHhEBE Nas) ERfEike

The Group hosted the “Yuhang-Hong Kong Cooperation” Trade and Cultural
Tourism Promotion Event for Yunyang County, Chongging, deepening
trade and cultural tourism exchanges between the two regions. The event
facilitated the expansion of Yunyang's distinctive products into the Hong
Kong and international markets, accelerating the global expansion of high-
quality products from Chongging and supporting their reach to overseas
markets.

SIREEE L FE20264585 — B AKESIFENS » EmthE
AR AZI RV I BRE SRR EELBHHE > 8
BHEYE B 15 177 [F) 25 R 324K o

The Group’s management attended the 2026 Mianyang-Hong Kong
Economic and Trade Cooperation Promotion Event, engaging with officials
and business leaders to explore Sichuan-Hong Kong cooperation and
global expansion opportunities for Chinese enterprises.
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EXBIRER WEEENE

BAMNBHMFERA  RBHEERREEE AR DEN B RETER » o RBERMReshopRIEEmIERE
o LEmENEEBBRBETIREANM ; ARSREAMGEER  SIABRBEIM TS RBREEEEINGS o

Making use of digital applications, HongKong Mall serves the supply chain and brand owners to match merchants’ brands and
goods. The platform assists merchants in opening e-shops and promoting branded merchandise, so that goods can be sold cross-

border from Hong Kong to Chinese mainland. At the same time, HongKong Mall introduces branded merchandise from Chinese
mainland into the local market in Hong Kong and engages in cross-border sales to overseas markets.

S-B-B-C BB FES

S-B-B-C eCommerce Platform
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BEBMURNTERBABERS T 6 > BERXSEROBERMLEBINE TIHERE > WERAR - EARYIR
EHEEER > BABRABYE » BHEERAAMRE2IKTS o

Bl EBRTEBLBEBAENEN  REEER ¥l  EFER EmAkRESFRE X FREEALEBSE
1308 ° K2 > BEEBRFRRCATCERER  BRABRRBES » #H#BTE  BRAEGEBHHEBENE -

HKMall adopts a “No Success, No Fee” model, charging a 15% service fee only on successful transactions. Through
digital solutions including O20 marketing, B2B sales, SaaS management systems, POS solutions and automated
commission settlement, HKMall enables merchants to improve operational efficiency and achieve seamless online-to-
offline integration.

As an open digital commerce ecosystem, HKMall connects merchants with local and overseas sales channels, cloud
warehouses and logistics resources, supporting business expansion into Mainland China and global markets.

Currently, HKMall offers over 350,000 product listings across multiple categories and has
accumulated more than 1.3 million members, continuing to empower merchants and create
shared value across the ecosystem.

350,000+ 1,300,000+ 4,000+

ZREE & SKU @8 Members 2 Merchants
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HongKong Mall Provides Diversified Promotion Channels to Bring Merchants Closer to Consumers

20235 > EBFSMTHEBEZERSENMN ERHRLERE) B8 AERREHTETEMRIOKS « ILHINE
FTTEBHRER), X ARRTHLE  JRIKEBRNeshopiEY) - TREZHF > EP—FRERXNBEESESE
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BEBERTHNENEIRER TG » [T ZFAMEEKRReshopih » BAEEBREBEBH T ONAREERR
REFBEEHFE - KMETES - BEAVNHFLEN  E— P ERREHREREREE -

In 2023, HongKong Mall participated in the “Beauty and Health Expo” organized by the Hong Kong Trade Development
Council, providing merchants with opportunities to showcase their branded products. Customers can purchase immediately at
the merchants' e-shops when they experience the merchandise. Throughout the event, one of the merchants sold more than
HK$200,000 on sales.

As a local cross-border e-commerce platform, HongKong Mall not only supports local merchants to set up e-shops,
but also enables merchants to digitalize their business through the merchant management system of HongKong Mall. of the
merchants more effective digital marketing, and further implement precise sales and lean management.

i Sy

EANSHREEBEREREFBIM 2024 F R EELIFIHE) o ERMERSI E202EEELTHEYE)
HongKong Mall participated in the “Beauty and Health Expo 2024” organized HKMall participates in the 22rd HK Mega Showcase.

by the Hong Kong Trade Development Council.

R LR TS SERRE

Online and Offline Linkage to Realize Long-term Potential

R fAReshopERARHEBERNEE LR HHE
RELKERASE > BARMBNEEER  MERFHFEE
eshoppl7 T BRIEM R FEBRENAE  CHREAN - BE
RHMIEREELEERYT > EERTRR  BLRF - RERK &
BB RERGBREREATES » TP HBHFEREE -

At present, the opening of e-shops has become an important
element of business development for merchants. Faced with high
operating costs for physical stores and foot traffic due to factors such
as floor area, region and season, e-shops helps fill and balance the
shortcomings of physical stores, . Setting up e-shops helps products
reach more potential customers more effectively and broadly,
achieving offline experience and online transactions. Looking ahead,
HongKong Mall will maintain a positive attitude to expand the platform
and actualize Hong Kong'’s success stories.

EBRESEBREDNENHGERE T EHARFEEALEL2025)
The Group was granted the “IFAPC Outstanding Listed Companies
Award 2025” by IFAPC.
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EAEmit EER) BEelihtRERs

Building an Innovation Ecosystem through Guangdong-Hong Kong Collaboration

B20194F#E - EEREBRHN - EASEESERAR ISR AEERRTE BBREFRIEM IR > KK
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EERNEFEERCES  MEBLRERIBEIREGIF, ENARHERKESRER @ HEBATESRBRREE ;
BENEFEERERARBERLTAIEIER ; RRUNERIN2026F /A EERERREERCRER ; RoEHE
E& R EE RGO BEXERIFMIE

PEREHROBERERBREET S « SBRIEE - EXRSRIRBHBRILSE - WH202258 % MBH5EMEBICASP
TS BU] o KRR EEFFERENERRIFMERDE » (REDLE - AT REXERBRERE -

Since 2019, the Group, together with the Panyu District Government, Haifu International Finance Holding Group and
Leaguer Group, has jointly developed the “Guangdong-Hong Kong-Macao Youth Entrepreneurship Incubator” to foster
innovation and entrepreneurship in the Greater Bay Area.

The incubator has expanded across Guangzhou and Dongguan, with a total incubation area of over 2.1 million
square feet, establishing an integrated service system featuring “Hong Kong headquarters coordination and multi-park
collaboration.” Leveraging resources from universities, industries and international networks, the incubator supports talent
development, research commercialisation and innovation incubation in areas including modern services, smart manufacturing
and automotive industries.

The incubator has established partnerships with 60 international, academic, industrial and financial institutions,
and was recognised under the Cyberport Accelerator Support Programme (CASP) in 2022. The Group will continue to
strengthen its Greater Bay Area innovation ecosystem and facilitate collaboration among enterprises, talent and industry
resources.
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The incubator has established multiple parks across Guangzhou and Dongguan,
building an innovation network across the Greater Bay Area.
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Support Incubation Through Cohesiveness And Exchange

120216 - EEBSBTHRENAEITER EBEEAFTOHKIC) » (FRAEREXRIMMBIUREEN » BB
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KR GEERE

In 2021, the Group transformed 50,000 square feet of Bonjour Tower into the “Hong Kong Industrial Innovation Centre
(HKIIC)”, serving as a demonstration base for traditional industry transformation through sharing, incubation, acceleration,
financing facilitation and technological empowerment. Supported by the Group’s innovation platforms, including Hong Kong
eCommerce Research Institute, Bonjour New Retail Innovation Center, MCN and Hong Kong KOL Incubator, HKIIC provides
external services such as venue facilities, technical support and business collaboration to foster industrial innovation and
development.

TR e - SRt ERpAtA Rk

Setting Sail Globally, Connecting Mainland China with the World

20265 > HKICK T iR s - ErsEih) AEERA D RIBESAMERREERE B  FMEEEHERM Ua
BEE BEXRENGKR2026MEHE—EBLESIEENEEBRRGE  HREXE THEB) WikE - BEEBERRA
BYaEY  EoEEEXERAEEH HMal) BB TG » HEIAMEERmEUEBSBRIDREII TS o KK
HKICRFEES TEX MR+ EX+ER +aE ER > BB EERRREEDEIK -

In 2026, HKIIC focused on “Setting Sail Globally, Connecting Mainland China with the World”, promoting Mainland
industries and enterprises to connect with Hong Kong and global markets. Through initiatives including the “Chongqing—
Hong Kong Cooperation” Business and Cultural Tourism Promotion Event and the 2026 Mianyang-Hong Kong Economic and
Trade Cooperation Promotion Event, HKIIC explored new opportunities for cross-border collaboration. Leveraging the Group’s
industry resources and HKMall e-commerce platform, HKIIC aims to connect Mainland brands with overseas markets through
Hong Kong.

$ B £3E ‘ﬁL’E b
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Leveraging Hong Kong as a
gateway, HKIIC supports Mainland
enterprises in expanding into global
markets and advancing cross-border
collaboration under the vision of
“Setting Sail Globally, Connecting
Mainland China with the World”.
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BEXEHRAFES L

SR BERER AT STEUBFCRARHRALE » UEARKRFESIE R HEE) IREEE » BB TEE+H
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Bonjour Technology Development Limited aims to lead the integrated development of “technology + consumption”
with digital application technology development and applied technology means, build a new ecology through “industry +
technology + capital”, promote the digital transformation of enterprises, industrial innovation, and reduce costs and improve

efficiency. Bonjour Technology provides enterprises with a variety of digital solutions, and achieves corporate precision
marketing and improves lean management through the integration of platform capabilities and systems.

fRAELE R EERIR

SRPXAEBRREHETARMIE » BREBHTE > BEFRMO20RFBARA > HEXBERO20HEEZ—FET
KBS °

EEF » BRI DEBITENCEHFCBERERAZE > 2023FZBENEERR » RERERE—RINEERRE
B BEPRER LRERR - ZERY aEEERN  BBRY  BIRRR  SIERGS -

Bonjour Technology provides platform technical support for HongKong Mall, offering O20 service system to enterprises
through HongKong Mall. This help enterprises achieve integrated O20 data operation and mutual resource diversion.

At the same time, in order to help the digital transformation and industrial entrepreneurship of enterprises in various
industries, a catering management system has been developed in 2023 to provide a comprehensive integration of
management systems for the catering industry, covering online procurement system, cloud pricing system, warehouse
management system, ordering system, queuing system, reservation system, etc.

i B

DORLEE TRCH

ERRRBERATNEERESERRERBEIESZEA ©
Bonjour Technology donated 100 sets of smart building blocks to the Tsuen Wan
and Kwai Tsing District Principals Association.

SRR « EREAEEARARDRREESERARFISFESHE °
Bonjour Technology, China Resources Capital Management Limited and
Loving Home Foundation signed a cooperation memorandum.
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Integration Of Diversified Systems

~BRGIEEREREN > SRMRETRRGETES @ 88  BREEEEERN REERM - A5t 54K (5
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In order to help enterprises reduce costs and improve efficiency, Bonjour Technology integrates with different systems,
including the construction of enterprise management system, dynamic operation system, five-count system (calculating
working hours, salaries, commissions, etc.), cloud name system, cloud price system, cloud warehouse system, etc., so as to
help enterprises improve the operating efficiency and marketing capacity of consumers, products and locations. The products
have independent output capacity and are expected to respond to the needs of business operations.

BIRE R KR ERE shHEHRREE

Future Deployment Of Bonjour Technology EREETENRH
EHEENTRESE
SRRERBRFCERANKARNS R SEEEARES > R

Bonjour Technology

EREEMASEERLRKN  SRMBEEEMNBIERZTE - S1RF  FIEENCEIERTIe
RFHEFITE > SEFREMUHEREBREAR  EPZFFREAZRREEN B

Retail Innovation Prize”
2L, YEZIAR oA 73
o FEE[RARIZHY o granted by Hong Kong
Retail Technology
Industry Association.

Using the means of digital application technology, Bonjour Technology
continues to develop system integration, including the addition of various
intelligent technologies to make system integration more streamlined and
diversified. Bonjour Technology will keep pace with the trend and provide [Pt iatat GRS
customers with customized systems to help them improve overall operating [ s b= LAELELS

efficiency and reduce costs and increase efficiency. ;\'/;’a'rzsg 22;;;”;;Zhr'1£
F 'R

HERTEEHURAR
Ed:

Bonjour Technology was
awarded the “Outstanding
All-round Smart Retail
Application Solution” in the
Smart Living Partnership
Awards 2021 held by
ETNET.
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EETREEE LARATNERERE > A BBI00EBRIERE > ABTREAEELESER > SHER
ARMERT AR ERIERME © SUISSE REBORN ~ YUMEI ~ DR. BAUER ~ ARVAL ~ QIRINESS%% o

2024458 > SUISSE REBORNfRHE2 8 TR EEBE T RiBIE ) fE T NR%LEE ) HAMSEERIED > 817 1(520 BE
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BEANED > RN EELEENHERE -

The Group continues to explore new development routes in the beauty industry, with more than 100 exclusive agency
brands, to provide customers with different beauty and skincare experiences. Among them, the Group provides resources to
its own and agency brands: SUISSE REBORN, YUMEI, DR. BAUER, ARVAL, QIRINESS, etc.

In May 2024, the SUISSE REBORN brand participated in the large-scale promotional e-commerce event of ‘HappiGo’
under the ‘Mango Excellent Media of Hunan Radio and Television’ and held the ‘520 Pampering Festival’ live broadcast activity,
attracting more than 7000 people to watch at the same time. It also increased the publicity and brand exposure of the Bonjour
brand and its products in the domestic areas, and took advantages of HappiGo as a media eCommerce platform to strengthen
Bonjour's high-quality and multi-dimensional sales channels.
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The Group Received Multiple Localand International Awards

EEAEBEEMUNBEFBIHTERENTEER L — RESEARM KBRS -

The Group is one of the leading eCommerce platform and beauty retail group in Hong Kong, having received multiple local

and international awards.

I_l_

NEIFEEAIE 2023-2026

APC Outstanding Listed Companies Award 2023-2026

Sl

ETS A ESE 100 58 B AT 2024

Top 100 Business Awards 2024

it anhR 32 K2 2023

Extraordinary Branding Awards 2023 — Corporate Excellence

2022 EHBEEE R (HF1R)

2022 QOutstanding QTS Merchant Award (Bronze Award)

IS FEREBAEA

15-year QTS-accredited

RIE-HE BEELREENE (F8) R
RS — B E AT (IREF)

Special ESG Awards — The ESG Rising Star Gold Award & Special Awards
(Criteria set by Fund Managers) — Outstanding ESG Company Silver Award

RERIZER

Awesome Entrepreneur

SHAMEEAR 2022/ FEERIHWERFE

Most Innovative Enterprise Award 2022/
Star-level Excellent eCommerce Platform of the Year

BEREEREE

Quality E-Shop Recognition Scheme

EEMETE 5t &

Trust E-shop Recognition Scheme

FEBEH CEMEFEEZST

“Sparkle Hong Kong” CSR in Hong Kong Award

EERABEEDERBR

Hong Kong’s Most Valuable Companies Services Awards

&8 Q BET MR 8I505%

The Hong Kong Q-Mark Service Scheme Certificate

IERRIES A& sE 58]
No Fakes Pledge Scheme

BE RIS 5t &

Quality Tourism Services Scheme

BBIRI 2 ME + R IR

Hong Kong Top Service Brand Ten Years Achievement Award

D@ ER/ N EddE

Best Listed SMEs in Asia

BEEZ

3 &L

BEREDMEMHGE

The Hong Kong Institute of Financial Analysts and
Professional Commentators Ltd.

M a

Metro Fmance

:u::r%‘%ﬁ ﬂzﬁ =

JCI Queenways

BERERGHE

Quality Tourism Services

BERERGHE

Quality Tourism Services

BRIt ERbEEERESE
Institute of ESG & Benchmark

BFRER - BE - AEFREE

International Beauty-Education-Best Expo

BUSINESS INNOVATOR

EAETEEEHE

Hong Kong Retail Management Association

EETEEEHE

Hong Kong Retail Management Association

Fortune Insight

Mediazone Group

EBEAORES

Hong Kong Q - Mark Council

B EES

Intellectual Property Department

BBIREZER

Hong Kong Tourism Board

EBmEEER

Hong Kong Brand Development Council
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BERBRESR

Consumer’s Most Favorable Hong Kong Brands

HEBEMESHER

Hong Kong Merchant of Integrity

EBEtHRERER

Quality Cosmetics & Beauty Group

fRH R

The Excellence of Listed Enterprise Awards

BEARSERG AL

Capital Weekly Services Award

R 1h 2 ER B R BT

Outstanding Corporate Strategy Awards

EBRXERE MR

The Best for Home

10 £ Plus B R ERMIZE

10 Years Plus Caring Company

BHEFHEFEKE

Hong Kong Outstanding Enterprises Parade

REEEPRAE

Outstanding Corporate Image Award

DSA fEHEE B A%

Distinguished Salesperson Award (DSA)

Yahoo! [R{15 amh# A 4%

Yahoo! Emotive Award

EABARED @M

The Premier Brand in Hong Kong

720 5 2 7 3 K2R

Business Excellence Awards

TAEFHEFHELARE

Top 10 eCommerce Website Awards

REAL

Honorable Award

FRETE S AR

Industry Super Retailer of the Year

BREEBHAR-—RHERTE

Solution

RIETERIM — R EAAR

Grand Award Use of Technology — Best Retail Innovation (Application - Retailer)

APEFHHEBLMEAR - CSR KBEREHTEEAR

100% HK Branding Award — Award for Corporate Social Responsibility in GBA

® ,&é&i@.&
TREDRE) X %4
Consumer H H
Om‘n; 22(6-(9 3 E
[ AT— %MIERSQ:'&

2HURBEE

Smart Living Partnership Awards — Outstanding All-round Smart Retail Application

hEE (BIN) BEEEBHE
China Enterprise Reputation and Credibility Association
(Overseas) Ltd.

M B ¥

Guangzhou Daily

BEASH
Capital Weekly

BXSH
Capital Weekly

BEASHE
Capital Weekly

BRIET!

East Week

#&75 H¥R — Take Me Home
Hong Kong Economic Times - Take Me Home

EELAERTME

The Hong Kong Council of Social Service

B —i8

Economic Digest

TVB &

TVB Weekly

EAEEEXGE

The Hong Kong Management Association

WREE

Yahoo! Hong Kong

A - KREEEHR
GD. QQ. COM / FASHION / HK

EABEEXETER L
ghetProfessional Validation Centre of Hong Kong Business
ector

BERAEREEHE  CNTERES
GS1 Hong Kong / Retail Asia Expo

HRCHEMEERE

The Cosmetic and Perfumery Association of Hong Kong

DS ERES
Retail Asia Expo

]
etnet
ERTERKES

Hong Kong Retail Technology Industry Association

APELBEERS

Greater-China Association of Branding Industry

@ & Q-
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Nz =155 58 Public Welfare and Environmental Protection Activities

ERTRRFEH > BE2UEEEAE RRRMEEEEFES SRS NERS] » BiFE » BFHERER -

In addition to developing business, the Group actively participates in charitable, environmental and corporate social responsibility activ-

ities, making every effort to contribute to society, to support SMEs and join hands with them to overcome difficult times.

REMEEBEREER

Amity and Benevolence Charity Night

SR x EREREENT

Bonjour x Shine Tak Charity Hiking

PEAR KR EEE

Charity Sale for Disaster Relief in China

BINESE

Charter on External Lighting

BRIEERBATEEREFEHHERRS
Donated 100 sets of Smart Building Blocks to The Association of Heads of Kindergardens
of Tsuen Wan, Kwai Chung & Tsing Yi District

B IERBHFER HEBREIOEHREAHE

Donated 100,000 Rapid Test Kits with Futu Securities International (HONG KONG) Limited

BRTERFBERHEERERERESTEMEE
Donation to the school for the purchase of mobile learning equipment and the development
of STEM education

TTERMEO RIS

Industry Cares Recognition Scheme

M5 - 5171 —REBEHEIKXEBEBENE
“Light Up-Charity”Po Leung Kuk Flag Selling Donation Box

BERERARS TERESENTLEEBS)
Pandemic-prevention Supplies Donated to the “Law’s Foundation Child Care Centre cum
Hostel”

AL E dp

Pink Revolution

BRERBEMNFE

Plastic Resources Recycling Partnership

RIG 18 « EEEREENE SRR ARRIRE
The ESG Rising Star (Gold) & Special Awards (Silver)
RITESNED

Trailwalker Fund Raising Event

NmEEBRIT

Walk for Millions

TERBAR@AKIB

Walk for Nature

106 Plusi R RRAE

10 Years Plus Caring Company

2023t ARMFEEER

2023 World Peace Chinese Calligraphy Day

NEERUHE

Kowloon Women'’s Organisations Federation

ERETg

Shine Tak Foundation

BEBAL+FE

Hong Kong Red Cross

RIER

Environment Bureau

EEREEEHHERES
The Association of Heads of Kindergardens of Tsuen
Wan, Kwai Chung & Tsing Yi District

ERHELEERIAIREF RO
Hong Kong Federation of Education Workers TechEd
Centre

CEBREITENE
Y.C.H. Choi Hin To Primary School

ERITERE

Federation of Hong Kong Industries

REB

Po Leung Kuk

i

Yan Chai Hospital

BEREEREEE

Hong Kong Cancer Fund

CEEIRRE
Yan Oi Tong EcoPark

RIRHEREEELRERESE
Institute of ESG & Benchmark
BERERE

Oxfam Hong Kong

BB ATE

The Community Chest of Hong Kong

HREBAEESEEENE
WWF (Hong Kong)

BEELERFTHE

The Hong Kong Council for Social Service

BOSEESS
Cultivation of Mercy Charitable Foundation
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AEMBEREERE Five-Year Financial and Operational Summary
—TomE/ ZEZRE/
(B BRI L (in HK$ thousands unless “E--F CEI-H "T-ZHE C"T-hF BN

FETHE) otherwise specified) 2021 2022 2023 2024/2025  2025/2026
= Turnover 626,991 185,662 950,271 90,968 92,437
EF Gross profit 49,960 33,754 63,052 34,454 32,551

Gross profit margin 7.97% 18.18% 6.64% 37.87% 35.21%

37,/ (5548 Operating profit/(loss) (176,786) 199,113 67,992 (99,816) (17,991)

mesd) / (5548) ¥ Operating profit/(loss) margin (28.20)% 107.24% 7.16% (109.73)% (19.46)%
FEE/HEEN,/ Profit/(loss) for the year/period

(E48) (216,078) 167,221 53,971 (278,357) 8,502
LTEAEEEE/  Profit/(loss) for the year/period

RN/ (58) attributed to:

—ARBHEEAN - Owners of the Company (216,738) 167,221 53,971 (278,357) 8,502

— R ER - Non-controlling interests 660 - - - -
SHEMD®R /BEF,/  Return on sales/

E)ES Net profit/(loss) margin (34.47)% 90.07% 5.68% (306.00)% 9.20%
HEES Working capital (55,339) (169,740) (52,994) (162,262) 187,111
BEEE Total assets 699,043 505,407 504,108 255,771 313,332
BEER Total liabilities 696,256 350,019 221,872 204,312 135,850
BIT& B #4858 © Total equity attributed to: 2,787 155,388 282,236 51,459 177,482

—ARBHEEAN - Owners of the Company 2,787 155,388 282,236 51,459 177,482

— R ER - Non-controlling interests - - - - -
BEBERR Return on total assets (31.000% 33.09% 10.71% (108.83)% 2.71%
MRk Return on total equity (7,776.75)% 107.62% 10.12% (540.93)% 4.79%
HEFEES (B) Inventory turnover on sales (days) 61 34 54 78 32
BEBEREELEIEA  Total labilities to total equity 249.8 2.25 0.79 3.97 0.77
ERTENEBY Total number of retail stores in

Hong Kong 9 8 5 2 2
BESENEBY Total number of retail stores in
Macau 2 2 1 0 0

Annual Report 2025/2026
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Corporate Information

Board of Directors (“Directors”)

Executive Directors

Mr. Chen Jianwen (Chairman)

Mr. Wong Kai Chi (Vice-Chairman and co-chief executive officer,
appointed on 20 April 2026)

Dr. Chiu Lai Kuen, Susanna

Independent Non-executive Directors

Mr. Kwok Chi Shing

Mr. Lee Kwun Kwan

Mr. Yan Sherman Chuek-ning

Audit Committee

Mr. Kwok Chi Shing (Chairman)

Mr. Lee Kwun Kwan

Mr. Yan Sherman Chuek-ning

Remuneration Committee

Mr. Lee Kwun Kwan (Chairman)
Mr. Kwok Chi Shing

Nomination Committee

Mr. Yan Sherman Chuek-ning (Chairman)
Mr. Kwok Chi Shing

Dr. Chiu Lai Kuen, Susanna

Authorised Representatives

Mr. Wong lu Ming
Mr. Wong Kai Chi

Company Secretary

Mr. Wong lu Ming

Independent Auditor

Grant Thornton Hong Kong Limited

Certified Public Accountants and Registered Public Interest
Entity Auditor
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Windward 3

Regatta Office Park

P.O. Box 1350

Grand Cayman, KY1-1108
Cayman lIslands

MMERERETBEFZMES

EHEH

BB FH36-505%
BIRKE+IZE

B 1 (+852) 2872-2872
B HE :(+852) 2872-2873

FEERRIT

BERITAERAT
hERTT (FB) BRAF
EEBERITARAF
FEFBERTARAS

Corporate Information (continued)

Legal Advisor

Kok & Ha Solicitors
D.S.CHEUNG & CO.

Registered Office

Windward 3

Regatta Office Park

P.O. Box 1350

Grand Cayman, KY1-1108
Cayman Islands

Head Office and Principal Place of Business

12/F., Bonjour Tower

No. 36-50 Wang Wo Tsai Street
Tsuen Wan, Hong Kong
Telephone: (+852) 2872-2872
Facsimile: (+852) 2872-2873

Principal Bankers

Hang Seng Bank Limited

Bank of China (Hong Kong) Limited
Shanghai Commercial Bank Limited
Nanyang Commercial Bank Limited

Annual Report 2025/2026
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corporate@bonjourhk.com
R RELERE

Suntera (Cayman) Limited

(RITB %A

SMP Partners (Cayman) Limited)
Suite 3204, Unit 2A, Block 3
Building D, P.O. Box 1586
Gardenia Court, Camana Bay
Grand Cayman, KY1-1110
Cayman lIslands
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BONJOUR

Information for Investors

Company Website

Company Information
http://corp.bonjourhk.com

Online Shopping Web
www.bonjourhk.com
www.hongkongmall.com

E-mail Address
corporate@bonjourhk.com
Principal Share Registrar and Transfer Office

Suntera (Cayman) Limited (formerly known
as SMP Partners (Cayman) Limited)

Suite 3204, Unit 2A, Block 3

Building D, P.O. Box 1586

Gardenia Court, Camana Bay

Grand Cayman, KY1-1110

Cayman Islands

Hong Kong Branch Share Registrar and Transfer Office

Union Registrars Limited

Suites 3301-04, 33/F.

Two Chinachem Exchange Square
338 King’s Road

North Point

Hong Kong

Financial Calendar

Interim Results Announcement . 27 February 2026
Financial year end : 30 June 2026
Annual Results Announcement . 30 September 2026
Annual General Meeting (the “AGM”) : 27 November 2026
Important Dates

: 20 November 2026 to

27 November 2026
(both days inclusive)

Closure of Register of Members

Stock Code

The Stock Exchange of Hong Kong : 653
Limited (the “Stock Exchange”)

Board lot : 5,000 shares



MmN

BONJOUR

EREHBRA N

£ [ 5 4

ME-_®-AXEAA=+

EE(TRFE])  SRE
B

|8 & I
B ol ot &

g —

W #%92,400,0008 5 (Z&
£ :91,000,0008 7T F1 A
60,700,000%& ) "8 E—@+ =&
BELCHBEIEME2% - & F E &R
#8,500,000B T (ZE-HF |
#8278,400,00087t) - EREBEFN A
17.32B MW (ZE A5 8REA
2,583.3%1l)

TS  ERTEEREXPE

FERERRATERR

HE_ZZARXEF"B=ZFTHLEHK
EECEATETBTEERAEEZRE
BN RERERIETRIRFEEE
ERETEHEEBEIREERS%E
12% T ESEEREETFHEEIIER
RARREXEBEMTEH BEIE
ME SFEHETATESE BE
e B8 T B R SUE R B o A AR
BERIBEEARBEE T EHR
BEL BT HMABERNLEXK
A3.7% e

EimhE2FTXEEERTERNILE
BORARBEOI1.1%NRER
R IERIKRBEEE BEEYE
REFEHEBEBERLEAFMXE-

Management Discussion and Analysis

Annual Results

For the year ended 30 June 2026 (the “Year”), Bonjour Holdings
Limited (the “Company”) and its subsidiaries (collectively, “Bonjour”
or the “Group”) generated revenue of HK$92.4 million (2025:
HK$91.0 million, annualised HK$60.7 million), representing a 52%
increase compared to the previous annualised 12-month period.
Profit for the Year was HK$8.5 million (2025: Loss of HK$278.4
million). Earnings per share amounted to HK17.32 cents (2025: Loss
per share of HK2,583.3 cents).

Market Overview: Hong Kong Retail Sector and Global
Dynamics

Macroeconomic Environment and Retail Recovery

During the financial year ended 30 June 2026, Hong Kong’s retail
market demonstrated a sustained recovery amidst a complex and
rapidly evolving macroeconomic environment. Overall retail sales
are forecast to grow between 8% and 12% vyear-on-year, driven
primarily by the robust expansion of cross-border e-commerce
and a revitalized inbound tourism sector. Notably, visitor spending
behaviors have continued to evolve, demonstrating a marked shift
toward experiential engagement and cultural tourism. The local
economic environment remained fundamentally stable, supported
by a seasonally adjusted unemployment rate of 3.7% for the period
from May to July 2026.

Benefiting directly from this rebound, the cosmetics and beauty
sector is projected to record an approximate 11.1% year-on-year
growth, underpinned by recovering tourist spending, cross-border
shoppers, and rising demand from younger demographics.

Annual Report 2025/2026



EEREF BRI ()

TEHNE ERTEEREXPRE

(#&

HETRARE ATERE -EEELH
rs mis

BEERETHSLEAEERE TEHREDE
FEEXAEERBBEBR - REZEEHL
B _F_ANEMmHEMR ERMEEE
TARZRFEENLCEHEENEME
B OREBHRAEABRD ATEENR
REA URBEEENEE -EE
BRMMEERAFETZERBE >
HE—MOHEECHn IE5EBRK
BE-

RIEFEF FEHEH - -~ LHIZH
K-——CERBERBATISETRER
BACHEE TEEEGERAESN
WEMER HELHEEMS B
ENEREBHRBEANERS REER
BRHEFRER BEREMNAGE O A4
REEEH AL EHBKRERT]T
XEE2RBFNTEH I HERN | —
THEAEHAEEEREMKE B
WRESHKEEER  Z—HHEHAZ
HEE - BEHRILEENHLIEE
FTENHEEMHSNSHE BE
BrHE e

UF@ETNB2BREME  EEHE
EEHHUEERE

EEMHFTHLIERAEBTER
EERBHNREXT BB HEEH
EREERER - EFBHELERUER
S THEERSKLET (020)
EBRAENRENEREBERBAAE-
R mHEREBEEHBXE (B2B) #it
HEHMEER CEMNBHFHE
BEE HESHSFEEHBEKRE
BZHNEZHE BAEZTENKRE
HR o

—EBCRE S “EBEZRFEFR

n

BONJOUR

Management Discussion and Analysis (continued)

Market Overview: Hong Kong Retail Sector and Global
Dynamics (continued)

Evolving Consumer Behaviour: Al, Value, and the “Dual-Track”
Market

While the broader market recovers, retail dynamics have undergone
permanent structural adjustments. According to 2026 market
research by McKinsey & Company, current consumer behaviour is
shaped by three persistent macroeconomic forces: ongoing cost
pressures, rapid Al adoption, and shifting definitions of value. As
inflation and supply chain costs continue to impact purchasing
power, a significant segment of consumers has become increasingly
price-sensitive and value-driven.

Simultaneously, younger demographics—particularly Gen Z—are
proactively leveraging Al tools for personalized recommendations,
creating more tailored and efficient shopping journeys. For these
consumers, value is redefined beyond mere pricing to include the
overall digital experience, influencer credibility, and social commerce
engagement. Consequently, the cosmetics and beauty sector is
experiencing a distinct “dual-track” consumption pattern: a steady
demand for premium purchases driven by affluent consumers
and returning tourists, contrasted with high-volume, value-driven
purchases fuelled by younger, price-sensitive consumers navigating
social commerce platforms.

Digital Transformation & B2B Channel Expansion: Redefining
Engagement and Infrastructure

The structural shift toward digitalization has become an entrenched
pillar of Hong Kong’s retail and trade landscape, reshaping consumer
expectations and operational frameworks alike. E-commerce
penetration maintained elevated adoption levels, supported by
robust omnichannel strategies that seamlessly blend online and
offline (020) touchpoints. Simultaneously, the market witnessed an
accelerated expansion in Business-to-Business (B2B) wholesale
activities, as enterprises capitalized on digital supply chain networks,
bulk distribution partnerships, and wider trade alliances to capture
diversified revenue streams.
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Management Discussion and Analysis (continued)

Market Overview: Hong Kong Retail Sector and Global
Dynamics (continued)

Global Headwinds: Geopolitical Complexities and Supply
Chain Resilience

The retail and wholesale sectors continued to contend with external
global pressures:

- Geopolitical and Trade Pressures: Ongoing global trade
adjustments, currency fluctuations, and shifting interest rate
environments influenced international purchasing power and
import-export dynamics.

- Supply Chain Optimization: Evolving global trade routes
and logistics costs reinforced the imperative for businesses
to maintain agile supply chain networks, rigorous inventory
management, and strategic OEM partnerships.

- Sustainability Imperatives: Growing regulatory and consumer
emphasis on ESG (Environmental, Social, and Governance)
principles accelerated the adoption of sustainable practices
across sourcing, packaging, and operational workflows.

To successfully navigate these headwinds, resilient enterprises
prioritized supply chain diversification, strict asset management, and
operational efficiency.

Cross-Border E-Commerce & The “Going Global” (8)
Economy

A primary catalyst for long-term growth stemmed from Hong Kong'’s
deepening economic integration with mainland Chinese markets
via the Guangdong-Hong Kong-Macao Greater Bay Area (GBA),
amplified by the surging TH&#& %] (Enterprise Globalization
Economy). As an increasing number of Mainland Chinese brands,
retail innovators, and product-makers utilize Hong Kong as
their premier strategic base to venture overseas, the city’s role
has evolved dynamically. Beyond acting as a traditional “super-
connector,” Hong Kong serves as a “super value-adder”—enhancing
brand equity, compliance standards, and professional services—
and a “super converter” that translates mainland supply capabilities
and digital innovations into international market standards. Cross-
border e-commerce platforms and wholesale distribution channels
act as vital commercial bridges, facilitating seamless trade flows and
connecting high-quality supply chains with global consumer markets.

Annual Report 2025/2026
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Management Discussion and Analysis (continued)

Market Overview: Hong Kong Retail Sector and Global
Dynamics (continued)

Strategic Outlook: Innovation and Empowerment as Catalysts
for Growth

Despite systemic near-term headwinds, Hong Kong’s retail
and distribution sectors demonstrated enduring adaptability by
embracing digital transformation, strategic alliances, and regional
integration. Companies that successfully transitioned from traditional
retail models to integrated ecosystem and platform providers
positioned themselves best to capture future opportunities.

HKMALL (F#) exemplifies this strategic transformation,
operating as a robust cross-border e-commerce and merchant
empowerment platform. By refining its supply chain infrastructure,
digital ecosystem, and localized expertise, HKMALL bridges global
brands and Mainland enterprises with the vast consumer market of
the Greater Bay Area and international channels. Through integrated
online-and-offline collaboration and comprehensive merchant
support services, HKMALL continues to reinforce Hong Kong’s
status as a pivotal international trade and distribution hub, driving
sustainable growth for the Group and its commercial partners.

Business Review
Strategic Transformation and Business Model Evolution

Since 2020, the Group has embarked on a visionary and
transformative journey, decisively redefining its business model
to align with the rapidly evolving digital retail landscape under a
core framework of “Technology + Consumption.” This structural
evolution has centred on broadening product portfolios, accelerating
technological innovation, and constructing a resilient, multifaceted
omnichannel ecosystem.

Demonstrating strong strategic foresight, the Group executed
a decisive operational realignment in 2025 by fully phasing
out traditional physical retail shop operations. Resources and
capital were successfully reallocated toward scaling the HKMALL
e-commerce platform and expanding high-growth B2B wholesale
and distribution operations. Concurrently, during the Year, the
Group joined hands with a professional logistics partner to establish
advanced warehousing, pick-and-pack, and fulfilment services.
This infrastructure not only supports the Group’s HKMALL platform
operations but also extends comprehensive logistics solutions to
our merchants, empowering them to fulfil orders seamlessly across
multiple external eCommerce platforms.
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Management Discussion and Analysis (continued)

Business Review (continued)

Strategic Transformation and Business Model Evolution
(continued)

Furthermore, the Group’s product architecture has evolved past
traditional cosmetics into a comprehensive “Beauty, Health &
Lifestyle” portfolio, enabling the Group to successfully capture
expanding wellness-driven consumer segments and insulate revenue
against single-category vulnerabilities.

Capitalizing on the “Going Global” (}7&) Economy and B2B
Wholesale Expansion

During the financial year ended 30 June 2026, the Group capitalized
on the surging “HE#&E” (Enterprise Globalization Economy),
embedding itself firmly as a pivotal super-connector, super value-
adder, and super converter. Through HKMALL's advanced digital
infrastructure, the Group facilitates seamless inbound trade flows
into Mainland China while actively empowering Mainland brands and
merchants to venture onto international stages.

Building upon this platform capability, the Group’s proprietary
label business experienced a robust upward trajectory during the
Year. Notably, Suisse Reborn, our Swiss skincare brand with over
two decades of heritage, gained strong wholesale momentum. It
achieved continuous, expanding demand across both local retail
chains and Mainland Chinese importers, validating the strength of
our brand equity and the scalability of our B2B wholesale network.

Technological Innovation and Ecosystem Empowerment:
HKMALL 2.0

Operationally, the Group has successfully harnessed technological
innovation to transition from a legacy retail operator into an
integrated ecosystem provider benefiting consumers, merchants,
and suppliers alike. HKMALL 2.0 operates as a robust global
e-commerce and merchant empowerment engine, supporting
merchants and overseas brands across multiple international
markets.

By serving as a digital bridge, HKMALL actively assists Hong Kong
small and medium-sized enterprises (SMEs) in transforming their
traditional business models for the digital age. This ecosystem
strategy has driven sustained merchant and supplier acquisition:
as of 30 June 2026, the platform features over 430,000 SKUs and
4,500 merchants, reflecting steady scale and growing market trust.

Annual Report 2025/2026
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BONJOUR

Management Discussion and Analysis (continued)

Business Review (continued)
Omnichannel Excellence

Underpinning these operational strides is Bonjour’s unwavering
commitment to omnichannel excellence. By integrating robust B2B
wholesale channels with dynamic online-to-offline (020) touchpoints
and comprehensive supply chain solutions, the Group continues
to generate long-term value for customers, business partners, and
shareholders alike.

Looking Forward and Strategic Growth Drivers

Looking ahead, the Group remains confident in the structural growth
potential of cross-border e-commerce, enterprise globalization (I'tH
721), and omnichannel retail, with a particular focus on scaling
our expanding B2B wholesale business. The robust expansion in
wholesale turnover not only reflects the revitalization of retail demand
toward value-driven, high-efficacy private label brands, but also
underscores our steadfast commitment to building a resilient, agile
global supply chain.

To capture evolving consumption trends, the Group will actively
capitalize on experiential retail opportunities driven by concerts and
large-scale events within the vibrant “Mega Events Economy” (8%
#275) , effectively engaging local consumers, entertainment-goers,
and traveling tourists. Concurrently, the Group is closely monitoring
the redevelopment and strategic potential of the Huanggang Port
frontier. Capitalizing on its massive pedestrian and traveller flow (A
), this prime location presents exceptional synergies for targeted
product promotion and sales. The successful capture of these high-
density physical touchpoints will serve as a powerful funnel, directly
during substantial user traffic and consumer spending into the
HKMall ecosystem.

Furthermore, the Group recognizes that strategic collaborations
and ecosystem synergy are vital to enhancing cost-effectiveness,
compressing business cycles, and driving operational efficiency.
By staying rigorously attuned to macroeconomic dynamics and
continuously investing in digital and logistical infrastructure, the
Group is exceptionally well-positioned to deliver sustainable, long-
term value to stakeholders in the years ahead.
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Management Discussion and Analysis (continued)

Business Review (continued)

Flagship Platform for Beauty and Lifestyle Excellence

As a leading integrated platform, Bonjour offers a diverse, curated
portfolio of beauty, skincare, health, and lifestyle products through
both outright ownership and consignment models. Serving a broad
demographic, the Group provides seamless access to premium,
globally sourced goods designed to meet evolving consumer
expectations.

Within our ecosystem, the Group features an extensive portfolio
of over 100 renowned overseas brands, anchored by exclusive
distribution agreements with prestigious names such as “Suisse
Reborn,” “Dr. Bauer,” “Yumei,” “WOWWOW,” “Dr. Schafter,” “l.Skin
Focus,” “Love Impact,” and “Swiss 3.” Our offerings span luxurious
fragrances, innovative cosmetics, revitalizing haircare, and advanced
body care solutions.

Private labels remain a core competitive advantage for the Group.
Flagship brands such as Suisse Reborn (Swiss-made) and Yumei
(Korea/Japan-made) have maintained market leadership for over two
decades, experiencing a powerful upward momentum during the
2026 financial year through accelerated adoption by both regional
retailers and wholesale importers.

Driven by a dedicated research and market intelligence team,
Bonjour continuously monitors consumer behaviour and emerging
trends to curate high-quality products at competitive price points.
Moving forward, the Group will continue to collaborate with industry
experts and supply chain partners to introduce dynamic service
models, ensuring that our product architecture perpetually aligns
with modern lifestyle demands and solidifies our leadership in the
beauty and wellness sector.

“Thousand Sails” (FMl &) Initiative and Industry Innovation
Leadership

Beyond driving proprietary growth, the Group remains steadfast in
empowering enterprises through advanced eCommerce solutions
and intelligent retail systems. Under our strategic “Thousand Sails”
(FILHE) initiative, we provide the digital infrastructure necessary
to accelerate the transformation of traditional industries into agile,
innovation-driven enterprises, optimizing cost structures and
maximizing operational performance for our commercial partners.

Annual Report 2025/2026
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BONJOUR

Management Discussion and Analysis (continued)

Business Review (continued)

“Thousand Sails” (FMlHE) Initiative and Industry Innovation
Leadership (continued)

To catalyse this modernization, the Group strengthens its competitive
moat through strategic alliances that bolster wholesale capabilities
and optimize warehousing, pick-and-pack, and distribution
networks. These partnerships ensure rapid, cost-effective product
fulfilment while unlocking access to dynamic two-way trade
corridors: facilitating international brands entering the Mainland
Chinese market, while actively enabling Mainland enterprises to
venture overseas through Bonjour’s robust, multi-market ecosystem.

As we look to the horizon, the Group will continuously evolve the
framework of “Technology + Consumption” deeper into global supply
chains. By harnessing an innovation-driven ecosystem to power
both our proprietary operations and the digital transformation of
our partner enterprises—with “a thousand sails set to catch the
global wind” —Bonjour stands ready to leverage new heights, unlock
unprecedented cross-border opportunities, and win together with
our partners in a shared global future.

Financial Review
Overview

For the year ended 30 June 2026 (the “Year”), the Group achieved a
notable financial milestone by returning to net profitability, driven by
the appreciation of investment assets and a substantial narrowing of
operating losses. Supported by robust top-line annualized revenue
growth, the Group’s ongoing strategic restructuring has significantly
improved our net asset position, laying essential groundwork as
Management continues to diligently work toward achieving core
operational profitability.

The Group recorded a total turnover of HK$92.4 million for the
Year. When compared to the annualized turnover of HK$60.7
million for the previous 18-month period ended 30 June 2025
(the “Last Period”), this represents a substantial increase of 52%
(Total reported turnover for the 18-month Last Period was HK$91.0
million). Overall gross profit amounted to HK$32.6 million. While
slightly lower than the HK$34.5 million recorded over the extended
18-month Last Period, it represents a robust 41.7% increase when
measured against the annualized gross profit of HK$23.0 million for
2025.

The Group recorded a net profit of HK$8.5 million for the Year,
marking a significant recovery from the substantial net loss of
HK$278.4 million reported for the Last Period.

13
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Management Discussion and Analysis (continued)

Financial Review (continued)
Overview (continued)

This turnaround from loss to profit was primarily attributable to the
following key factors:

° Fair Value Gains: The recognition of a fair value gain amounting
to HK$42.8 million on the Group’s investment in the CR
Business Innovation Investment Fund L.P. (the “Fund”).
Classified as a financial asset at fair value through profit or loss,
this gain was mainly driven by the expected appreciation in the
market value of the Fund’s underlying property in Tsuen Wan. In
contrast, a fair value loss of HK$47.7 million was recognised in
the Last Period.

o Absence of One-Off Impairments: The non-recurrence of
significant prior-year losses, specifically a HK$59.1 million loss
on investment in a joint venture and a HK$46.9 million loss on
the deemed disposal of a joint venture, both of which heavily
impacted the Last Period.

° Operational Optimization: A substantial contraction in the
Group’s loss from operations, which narrowed significantly from
HK$99.8 million in the Last Period to HK$18.0 million this Year.
Concurrently, finance costs and other expenses were tightly
managed, decreasing from HK$24.9 million in the Last Period
to approximately HK$16.3 million this Year.

As at 30 June 2026, the Group’s bank and cash balances amounted
to approximately HK$1.49 million (30 June 2025: HK$3.9 million).
During the Year, the Group’s working capital position underwent
a positive shift. Net current assets improved to approximately
HK$187.1 million as at 30 June 2026, a structural reversal from the
net current liabilities of HK$162.3 million recorded as at 30 June
2025. Consequently, the Group’s current ratio increased from 0.14
as at 30 June 2025 to 2.49 as at 30 June 2026.

Annual Report 2025/2026
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BONJOUR

Management Discussion and Analysis (continued)

Financial Review (continued)
Overview (continued)

Mindful of the ongoing operational and working capital requirements,
Management maintains active, forward-looking strategies to further
elevate financial performance and optimize overall liquidity. By
leveraging digital transformation, optimizing our global e-commerce
ecosystem, and scaling high-velocity global trading, the Group is
acutely focused on improving operational cash flows, achieving
sustainable core profitability, and delivering long-term value for our
shareholders.

Liquidity and Financial Resources

As at 30 June 2026, the Group’s cash and bank deposits amounted
to approximately HK$1.49 million (30 June 2025: approximately
HK$3.9 million). The Group’s bank and other borrowings as at 30
June 2026 were HK$68.0 million (30 June 2025: approximately
HK$73.0 million), approximately HK$58.4 million borrowings (30
June 2025: approximately HK$58.0 million) were repayable within
next 12 months. As at 30 June 2026, among the current liabilities
of approximately HK$126.0 million (30 June 2025: approximately
HK$189.1 million), approximately HK$58.4 million was mainly
related to bank and other borrowings (30 June 2025: approximately
HK$58.0 million).

The Group’s net debt ratio as at 30 June 2026 was approximately
0.38 (30 June 2025: approximately 1.97), and was calculated based
on the Group’s bank and other borrowings and lease liabilities divided
by total equity of approximately HK$177.5 million (30 June 2025:
approximately HK$51.5 million). Total liabilities to shareholders funds
was approximately 0.77 (30 June 2025: approximately 4.0). The
current ratio of the Group as at 30 June 2026 was approximately
2.49 (80 June 2025: approximately 0.14). The Group services its debt
primarily through the cash earned from its operations.
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Management Discussion and Analysis (continued)

Financial Review (continued)
Liquidity and Financial Resources (continued)

Net cash outflow from operating activities for the Year was
approximately HK$66.5 million (2025: outflow of approximately
HK$58.8 million). The profit before tax was approximately HK$8.5
million (2024/2025: loss before tax was approximately HK$278.4
million). The total amount of non-cash items amounting to
approximately HK$36.0 million (mainly comprise of fair value change
in financial assets at FVTPL and impairment loss on trade and other
receivables).

Net cash inflow from investing activities for the Year was
approximately HK$2.1 million (2025: Net outflow of approximately
HK$1.3 million), which mainly represented proceeds from disposal of
financial asset at FVTOCI.

Net cash inflow from financing activities was approximately HK$61.7
million mainly attributed by proceeds from the issue of shares.
(2025: Net inflow of approximately HK$47.9 million), which mainly
represented proceeds from other borrowings and shareholder loans.
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BONJOUR

Management Discussion and Analysis (continued)

Financial Review (continued)
Dilution Impact on Earnings Per Share

Diluted earnings/(loss) per share for the year ended 30 June 2026
and the eighteen months ended 30 June 2025 was the same
as basic earnings/(loss) per share, as the exercise price of the
Company’s share warrants (which lapsed on 9 April 2026) was
higher than the average market price of the Company’s shares
during the respective periods. As at 30 June 2026, the Company
had no potential ordinary shares outstanding.

Contingent Liabilities

As at 30 June 2026, the Group had no significant contingent
liabilities (30 June 2025: Nil).

Litigation

As at 30 June 2026, the Group has been involved in numerous
ongoing legal proceedings and claims. The management has made
full provision for the accrued rentals and has been pursuing favorable
settlement solutions with the plaintiffs.

Foreign Exchange and Bank Borrowing Interest Rate
Exposures

The Group has limited exposure to foreign exchange fluctuations
given that most of its assets, receipts and payments are principally
denominated in Hong Kong dollars, Macau Pataca and Renminbi
with a few denominated in Japanese Yen and Euro. The Group will
continue to monitor its foreign exchange receipts and payments
and the gearing levels on an on-going basis and, if necessary, will
hedge the foreign exchange exposure by forward foreign exchange
contracts. As at 30 June 2026 and 30 June 2025, the Group’s bank
borrowings were not denominated in foreign currency.

As at 30 June 2026, the Group had bank and other borrowings
amounting to approximately HK$68.0 million (30 June 2025:
approximately HK$73.0 million). The bank borrowings were arranged
at both fixed interest rate and floating interest rate basis at short-
term inter-bank offer rates.

Capital Structure

On 12 August 2025, the Company held an extraordinary general
meeting and resolutions were passed to approve:—

(@) On 16 September 2025, 951,290,838 Rights Shares on the
basis of three (3) Rights Shares for every one (1) existing
Share at HK$0.08 per Share had been allotted, representing
approximately 70.83% of the total number of 1,343,147,397
Rights Shares available for subscription under the Rights
Issue.
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Management Discussion and Analysis (continued)

Financial Review (continued)
Capital Structure (continued)

(b) Pursuant to the Undertaking and Set-off Arrangement, Mr.
Chen has accepted and subscribed for 675,291,879 Rights
Shares and allotted to Mr. Chen approximately HK$54.02
million has been set-off against the Shareholder’s Loans.

(c) On 6 October 2025, a total of 281,300,000 Placing Shares
were successfully placed at the placing price of HK$0.080
per Placing Share under the Placing. The total number of
issued shares of the Company was 1,680,306,637 as at 31
December 2025.

On 6 February 2026, the Company entered into a subscription
agreement with each of Mr. Ko Kin Hang (& ##%7) and Mr. Zhang Yu
(3R k) (the “Subscribers”), pursuant to which, the Subscribers
conditionally agreed to subscribe for, and the Company conditionally
agreed to issue, in aggregate 108,571,428 subscription shares
at the subscription price of HK$0.105 per subscription share in
cash, representing an aggregate subscription consideration of
approximately HK$11.4 million, on and subject to the terms and
conditions set out therein (the “Subscriptions”).

Upon completion of the Subscriptions, the Company intended to
apply the estimated net proceeds of approximately HK$11.3 million
from the Subscriptions as general working capital of the Group.
Completion of the Subscriptions has taken place on 23 February
2026.

On 17 March 2026, the Company entered into a Subscription
Agreement with Mr. Ko Kin Hang (&#47) (the “Subscriber”),
pursuant to which, the Subscriber conditionally agreed to subscribe
for, and the Company conditionally agreed to issue, a total of
86,000,000 Subscription Shares at the Subscription Price of
HK$0.070 per Subscription Share in cash, representing a total
subscription consideration of approximately HK$6.02 million, on and
subject to the terms and conditions set out therein.

Upon the completion of the issue of the Subscription Shares, the
amount of approximately HK$5.92 million from the Subscriptions
intended to be applied as general working capital. The issue of the
subscription shares was completed on 23 March 2026.
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BONJOUR

Management Discussion and Analysis (continued)

Financial Review (continued)
Capital Structure (continued)

Details of the Rights Issue, Placing, Set-off Arrangement
and Subscriptions have been published on the Company’s
Announcements dated 17 April 2025, 15 September 2025, 6
October 2025, 6 February 2026, 23 February 2026, 17 March 2026
and 23 March 2026, the Company’s circular dated 25 July 2025, the
Company’s prospectus dated 25 August 2025 and Company’s poll
results announcement dated 12 August 2025.

Charges on Group Assets

As at 30 June 2026, none of the assets of the Group were pledged
(30 June 2025: none of the assets were pledged to secure banking
facilities granted to the Group).

Connected Transaction Loan Capitalisation involving Issue of
New Shares under Specific Mandate

On 16 April 2025, the Company was indebted to Mr. Chen an
aggregate amount of approximately HK$56.39 million in outstanding
principal amount and accrued interest under the Shareholder’s
Loans. Pursuant to the Undertaking, Mr. Chen conditionally agreed
to the Set-off whereby approximately HK$54.02 million required to
be paid by Mr. Chen for the subscription of 675,291,879 Rights
Shares allotted to him pursuant to the Rights Issue and the Placing
Agreement would be set-off against the Shareholder’s Loans of
approximately HK$56.39 million on a dollar-for-dollar basis.

As Mr. Chen is the Chairman of the Board, an executive Director and
the controlling shareholder of the Company, and hence a connected
person of the Company under Chapter 14A of the Listing Rules,
the Subscription of Unsubscribed Rights Shares under the Placing,
the Possible Subscription and the Set-off Arrangement thereunder
constitute connected transactions of the Company is subject to the
reporting, announcement, circular and independent shareholders’
approval requirements under Chapter 14A of the Listing Rules.

Completion of the Set-off Arrangement took place on 16 September
2025 and the subscription shares were allotted and issued to Mr.
Chen under the approval obtained at Extraordinary General Meeting
held on 12 August 2025.
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Management Discussion and Analysis (continued)

Financial Review (continued)

Connected Transaction Loan Capitalisation involving Issue of
New Shares under Specific Mandate (continued)

Details of the connected transactions have been published on the
Company’s Announcements dated 17 April 2025, 15 September
2025 and 6 October 2025, the Company’s circular dated 25 July
2025, the Company’s prospectus dated 25 August 2025 and
Company’s poll results announcement dated 12 August 2025.

Material Acquisitions or Disposals of Subsidiaries, Associates
and Joint Ventures

There was no material acquisition or disposal of subsidiaries and
associates during the Year.

Future Plans for Material Investments and Capital Assets

The Board will consider plans for investments and capital assets
which can improve the Company’s profitability and liquidity.

Human Resources

The Group adheres to a strong belief that one of the most valuable
assets of a corporation is its employees. As at 30 June 2026, the
Group had approximately 58 (2025: approximately 59) full-time
and part-time employees in Hong Kong. Staff costs including
Directors’ emoluments for the Year were significantly decreased
to approximately HK$29.3 million (2025: approximately HK$52.2
million).

The Group values its human resources and recognizes the
importance of attracting and retaining qualified staff for its continuing
success. Remuneration packages are generally structured by
reference to market terms and individual qualifications. In addition,
share options and discretionary bonuses may also be granted to
eligible employees based on individual’s performance. The Group
also provides mandatory provident fund schemes, medical insurance
schemes, staff purchases discounts and training programs for our
employees.

Annual Report 2025/2026
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Management Discussion and Analysis (continued)

Events After the Reporting Period

On 4 August 2026, the Company announced a proposed Capital
Reorganisation comprising a share consolidation (30 existing shares
into 1 share), a capital reduction to reduce par value from HK$0.30
to HK$0.01 per share, and a sub-division of authorised unissued
shares. The board lot size will be changed from 12,000 to 5,000
shares. The Capital Reorganisation has been approved on 28 August
2026. Further details are set out in the Company’s announcements
dated 4 August 2026 and 28 August 2026 and the circular
despatched on 12 August 2026.

Purchase, Sale or Redemption of Listed Securities

Save as disclosed herein, there was no purchase, sale or redemption
by the Company, or any of its subsidiaries, of any listed securities of
the Company during the Year.

Rights Issue on the Basis of Three (3) Rights Shares for Every
One (1) Existing Share held on the Record Date on a Non-
underwritten Basis and Placing of the Placing Shares

The Company conducted the Rights Issue on the basis of three (3)
Rights Shares for every one (1) existing Share held on the Record
Date at the Subscription Price of HK$0.080 per Rights Share, the
gross proceeds raised by the Company from the Rights Issue on a
standalone basis amount to approximately HK$76.10 million by way
of issuing 951,290,838 Rights Shares.

On 6 October 2025, a total of 281,300,000 Placing Shares were
successfully placed at the placing price of HK$0.080 per Placing
Share by the Placing Agent under the Placing. The Placing Shares
were allotted and issued, and have been allotted to not less than
six Placees. The net price per Share was approximately HK$0.079.
The closing price of HK$0.1080 per Share as quoted on the Stock
Exchange dated 16 April 2025 being the date on which the terms of
the issue was fixed.

The Directors are of the view that the Rights Issue provided better
financial flexibility for the Company as it strengthened the capital
base of the Company, thus enhanced its financial position without
any ongoing burden of interest expenses.
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Management Discussion and Analysis (continued)

Purchase, Sale or Redemption of Listed Securities (continued)

Rights Issue on the Basis of Three (3) Rights Shares for
Every One (1) Existing Share held on the Record Date on a
Non-underwritten Basis and Placing of the Placing Shares

(continued)

Based on the results of acceptance of the Rights Issue and
the results of the Placing, the total number of Rights Shares
or Placing Shares taken amounted to a total of 1,232,590,838
Shares, representing approximately 91.77% of the total number of
1,343,147,397 Rights Shares available for subscription under the
Rights Issue. The aggregated gross proceeds and net proceeds
(after deducting of expenses) raised from the Rights Issue and the
Placing were approximately HK$98.6 million and approximately
HK$97 million respectively.

During the Review Period, the net proceeds from the Rights Issue
and Placing had been applied as follows:
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RIBZEE RIBIRE Hz it
hBAtREZ +ARAZ IZIRE IZIRE
RS REMR ~B=tH ~BETE  KBREME
TEER PEER LBEA BT HEREZ
BE ] EREH AOBGER RBERER
Actual net
proceeds from Actual net
Rights Issue  proceeds from Remaining  Expected
asat  Placingasat  Actual amount unutilized  timeline for
16 September 6 October  utilizedupto  balance asat  unutilized net
2025 2025  30June2026  30June 2026  proceeds
(#4) (#4) (#4) (#4)
(BEET) (BEET) (BEE7) (BEET)
Business objectives as stated (Aoorox,) (Anorox,) (Aoorox,) (Anprox,)
RERMAZEREE in the Prospectus (HKSmillon) — (HKSmillon)  (HKSmillon) (K8 millon)
BERREDNAEESE Set-off the outstanding amount of the 54 - 54 - TEE
Shargholder's Loans N/A
BEEH Repayment of indebtedness 20 - 2 - TEE
N/A
HREREERETHRTA Upgrade its existing cross border e-Commerce - 10 8 - TEE
TE%% 1) platform HKMeall Vot 7) N/A
RERRAEEBNERMEER  Investment in enhancing the Group's - 7 9 - TEH
B EmEERRAER 020 business model of products wholesaling, N/A
(8 LEIST) BHRABILHESE  encompassing strategic partnerships in
HEREZRREBAEG bonded warehousing, 020 (online-to-
(i) offine) commerce, and enhanced supply
chain operations (Note 2)
-heEEs (2 K3ER General working capital (salaries, utlties fee - 6 6 - TEE
fisf) and rental expenses) N/A
7 23 97 -
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Management Discussion and Analysis (continued)

Purchase, Sale or Redemption of Listed Securities (continued)

Rights Issue on the Basis of Three (3) Rights Shares for
Every One (1) Existing Share held on the Record Date on a

Non-

underwritten Basis and Placing of the Placing Shares

(continued)

Notes:

1.

For d
April

2026,

The actual utilisation was slightly lower than the original allocation
mainly because certain software and Al development items involve
milestone-based implementation and the project timeline proved less
predictable. Some technical deliverables took longer than expected
to resolve, and the corresponding budget has therefore not yet been
fully drawn down. In addition, the Group adopted a more cautious
approach to overseas business during the period amid an uncertain
global trade environment, which resulted in lower overseas marketing
initiatives to date, with the related budget deferred for deployment
in later periods as appropriate. The Company expects the remaining
balance of the original allocation to be utilised in subsequent periods
as the relevant development work progresses.

The actual utilisation was slightly higher than the original allocation as
the Group intensified its efforts in enhancing the products wholesaling
model, 020 commerce and supply chain operations, including
strategic partnerships in bonded warehousing. In connection with the
Group’s business initiatives to assist enterprises in expanding their
products into overseas markets (H78), the Group has been seeking
to support such enterprises in their overseas market entry and cross-
border sales through online channels and related support services,
including, for example, setting up new O20 operations in Dongguan
and collaborating with strategic supply chain partners, which required
additional upfront expenditure.

etails, please refer to the Company’s Announcements dated 17
2025, 15 September 2025, 6 October 2025 and 23 February
the Company’s circular dated 25 July 2025, the Company’s

prospectus dated 25 August 2025 and Company’s poll results
announcement dated 12 August 2025.
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Management Discussion and Analysis (continued)

Use of Proceeds in Relation to Subscriptions
Subscription in February 2026

On 6 February 2026, the Company entered into a subscription
agreement with each of Mr. Ko Kin Hang (& ##%7) and Mr. Zhang Yu
(3R k) (the “Subscribers”), pursuant to which, the Subscribers
conditionally agreed to subscribe for, and the Company conditionally
agreed to issue, in aggregate 108,571,428 subscription shares
at the subscription price of HK$0.105 per subscription share in
cash, representing an aggregate subscription consideration of
approximately HK$11.4 million, on and subject to the terms and
conditions set out therein (the “Subscriptions”).

The market value of the subscription shares was approximately
HK$13.8 million, based on the closing price of HK$0.127 per Share
as quoted on the Stock Exchange on the date of the subscription
agreements. The aggregate nominal value of the subscription shares
is HK$1,085,714.28.

The Subscriptions represented an opportunity for the Company to
broaden its Shareholder base and to strengthen the Group’s capital
base and liquidity position. The Subscriptions enhanced the Group’s
financial flexibility without incurring additional indebtedness or
imposing interest and repayment obligations.

Upon completion of the Subscriptions, the Company intended to
apply the estimated net proceeds of approximately HK$11.3 million
from the Subscriptions as general working capital of the Group.
Completion of the Subscriptions has taken place on 23 February
2026. The Company intended to apply the estimated net proceeds
of approximately HK$11.3 million from the Subscriptions as general
working capital of the Group. Based on the Company’s current
operational needs and budget, the proposed allocation was as
follows:

(i) approximately HK$5.3 million as general working capital to
support the operating expenses of the Group’s developing
business initiatives, which include assisting enterprises in
expanding their products into global markets (t£78), namely
facilitating their overseas market entry and crossborder sales
through online channel and related support services, and
collaborating with strategic supply chain partners;

(i) approximately HK$3.5 million for payment of staff costs
(including salaries, mandatory provident fund contributions
and related benefits); and

(iif) approximately HK$2.5 million for payment of rental expenses.

Annual Report 2025/2026
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Subscription in February 2026 (continued)
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BONJOUR

Use of Proceeds in Relation to Subscriptions (continued)

The following table sets forth the information in relation to the use of

BZER the net proceeds raised from the Subscriptions:
#HE
ZEIRE BE i
ZAZ+ZH ZEIRE ZEINE  XEA
B N ~NB=1H ~NB=+H FRR
FrigmE LtE®A BT BEREZ
ERTE EREH FERGE BHEER
Actual net
proceeds from Remaining  Expected
Subscription as  Actual amount unutilized  timeline for
at 23 February utilized up to 30 balance as at 30  unutilised net
2026 June 2026 June 2026  proceeds
(#4) (##) (#4)
(BEET) (BEET) (BE#T)
(Aporox,) (Approx,) (Approx,)
FERERERTRE Intended use of net proceeds (HK$ million) (HK$ milion) (HK$ milion)
TABELUEFEIMIER EAEN Payment of expenses to support global 53 53 - FEENA
miEREAREER A expansion, overseas market entry and
collaboration with supply chain partners
SEIMA (BFEHE BHIME  Payment of staff costs (including salaries, 35 35 - TBANA
AREHIRERERN) mandatory provident fund contributions
and related benefits)
TRAREES Payment of rental expenses 25 25 - ERENA
st Total 1.3 1.3 -
BB B2 AATHEAZE For details, please refer to the Company’s Announcements dated 6

“REZBREHRZZEZREZAR
“+=Bz2afe

—EBCRE S “EBEZRFEFR

February 2026 and 23 February 2026.
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Management Discussion and Analysis (continued)

Use of Proceeds in Relation to Subscriptions (continued)
Subscription in March 2026

On 17 March 2026, the Company entered into a Subscription
Agreement with Mr. Ko Kin Hang (&#47) (the “Subscriber”),
pursuant to which, the Subscriber conditionally agreed to subscribe
for, and the Company conditionally agreed to issue, a total of
86,000,000 Subscription Shares at the Subscription Price of
HK$0.070 per Subscription Share in cash, representing a total
subscription consideration of approximately HK$6.02 million, on and
subject to the terms and conditions set out therein.

The market value of the Subscription Shares is approximately
HK$7.48 million, based on the closing price of HK$0.087 per Share
as quoted on the Stock Exchange on the date of the Subscription
Agreement. The aggregate nominal value of the Subscription Shares
is HK$860,000.00.

The Subscriptions represent an opportunity for the Company to
broaden its Shareholder base and to strengthen the Group’s capital
base and liquidity position. The Subscriptions are expected to
enhance the Group’s financial flexibility without incurring additional
indebtedness or imposing interest and repayment obligations.

Upon the completion of the issue of the Subscription Shares, the
amount of approximately HK$5.92 million from the Subscriptions
intended to be applied as general working capital. The issue of
the subscription shares was completed on 23 March 2026. The
Company intends to apply the net proceeds of approximately
HK$5.92 million from the Subscription for its general working capital
purposes. Based on the Company’s current operational needs and
budget, the proposed allocation is as follows:

(i) approximately HK$2.0 million for payment of staff costs
(including salaries, mandatory provident fund contributions
and related benefits);

(i) approximately HK$1.3 million for payment of rental expenses;

(iif) approximately HK$1.62 million for repayment of the Group’s
indebtedness, including bank borrowings and other third-

party loans; and

(iv) approximately HK$1.0 million for payment of professional
service fees.
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Management Discussion and Analysis (continued)

Use of Proceeds in Relation to Subscriptions (continued)

Subscription in March 2026 (continued)

#HE
ZEIRE BE i
ZAZ+ZH ZEIRE ZEIRE
ILREEE ~NB=1H ~B=+H XBERE
FrigmE LtE®A BT RESEZ
ERTE EREH FERGE BHEER
Actual net
proceeds from Remaining  Expected
Subscription  Actual amount unutilized  timeline for
as at 23 March utilized up to 30 balance as at 30  unutilised net
2026 June 2026 June 2026  proceeds
(BEET) (BEET) (BE#T)
FENEFERTAR Intended use of net proceeds (HKS million) (HKS million) (HKS millon)
STRHEIHE (BEHS BHIMEA Payment of staff costs (including salaries, 2.0 2 - ERENA
RERTRAEER) mandatory provident fund contriutions
and related benefits)
TAAEET Payment of rental expenses 1.3 1.3 - ERENA
BEAEENER BIERTET Repayment of the Group's indebtedness, 1.62 1.62 - ERENA
EthE=HE including bank borrowings and other third-
party loans
THEERBE Payment of professional service fees 1.0 1 - ERENA
st Total 5.92 5.92 -

HEHE2RALRBHBAZST RS
Z=AttERZE-ZARE=A=-+=
HZAffe
KERRE

EFETERBANAFEZERAKRB

g B o

—EBCRE S “EBEZRFEFR

For details, please refer to the Company’s Announcements dated 17
March 2026 and 23 March 2026.

Final Dividend

The Board does not recommend the payment of any final dividend
for the Year.
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Management Discussion and Analysis (continued)

Financial Review (continued)
Redemption of Convertible Bonds and issue of Warrants

As disclosed in the announcements of the Company dated 1 April
2021 and 9 April 2021, the Target Company issued the convertible
bonds in the principal amount of HK$129,500,000 (the “Convertible
Bonds”) to Karfond Limited (the “Subscriber”) on 9 April 2021. On
the same day, the Company, the Target Company, Apex Frame, Mr.
Chen Jianwen and the Subscriber entered into a deed of undertaking
(the “Deed of Undertaking”) whereby the Subscriber was granted a
right of first refusal for the sale of the Property and/or the shares of
the Target Company and Apex Frame, and a co-development right in
respect of the Property, further details of which are disclosed in the
announcement of the Company dated 1 April 2021.

Pursuant to the terms of the Convertible Bonds, the Disposal
constituted an event which confers a right on the Subscriber to, at
its option, require early redemption of the Convertible Bonds before
its maturity date, which is 9 April 2026 (“Early Redemption”). On
the other hand, pursuant to the terms of the Convertible Bonds,
unless previously redeemed, converted or purchased and cancelled,
the earliest date on which the Target Company may, at its option,
redeem the outstanding Convertible Bonds is 9 April 2024.

The Directors considered that the issue of Warrants to the
Subscriber at nil consideration would serve as a necessary and
suitable incentive for the Subscriber to (i) consent to the Disposal,
and (i) waive all its rights and claims under the Deed of Undertaking
upon Early Redemption, both of which are conditions precedent to
the Disposal.

Therefore, upon the Fund paying the Subscriber the outstanding
principal amount of HK$110,500,000 together with accrued interest
on behalf of the Target Company to redeem the Convertible Bonds in
full pursuant to the Sale and Purchase Agreement, the outstanding
Convertible Bonds were redeemed in full and the Subscriber’s
consent to the Disposal became unconditional and effective, and
on 29 June 2022, the Company has issued 581,578,947 unlisted
warrants conferring rights to subscribe for 581,578,947 shares
of the Company (the “Warrants”) upon full redemption of the
Convertible Bonds.
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Management Discussion and Analysis (continued)

Financial Review (continued)

Redemption of Convertible Bonds and issue of Warrants
(continued)

The issue price of the Warrants is nil. The exercise price (subject to
adjustment events set out in and in accordance with the terms and
conditions of the Warrants) of the Warrants is HK$0.19 per Warrant
Share, which represents: (1) approximately 38.686% premium to
the closing price of HK$0.1370 per share as quoted on the Stock
Exchange on the date of the announcement of the issue of the
Warrants; and (2) approximately 37.681% premium to the average
closing price of HK$0.1380 per share for the last five consecutive
trading days immediately preceding the date of the announcement of
the issue of the Warrants.

For details of the issue of the Warrants, please refer to the
announcements of the Company dated 28 March 2022, 21 April
2022, 6 May 2022, 20 May 2022, 30 May 2022, 27 June 2022 and
29 June 2022 and the circular of the Company dated 7 June 2022.

On 15 September 2025, the Company has outstanding Warrants to
subscribe for 29,078,947 Shares (the “Warrant Share(s)”).

With respect to the instrument of the Warrants, upon completion of
the Rights Issue, the exercise price will be adjusted from HK$3.8
per Warrant Share to HK$3.47 per Warrant Share and the number
of Warrant Shares to be issued will be adjusted from 29,078,947
Warrant Shares to 31,844,380 Warrant Shares.

For details of the adjustments to the Outstanding warrants, please
refer to the announcement of the Company dated 15 September
2025.

On 6 October 2025, the Company has outstanding Warrants to
subscribe for 31,844,380 Warrant Shares.

29



MmN

BONJOUR
EEEHRRAN ()

Bt #5 OB ()
BOUHRKRESREFTRRESE (&)

MR EEXEMS > REE TR
BOTHEERHE R k& B 15
3.47%EDHE§HYE§H2$&D H&Lfﬁ
3.3906B >  MABF FETHRKESE
D8 B Hm31,844,380R% 50 B8 1
BRMAEES2,538,280R2 50 B8 1
B

BERERTEIRESABZNFE
FR2REALNBHHARAZE_AF+A
SNEB A

RIEZRFEFMAAB KRZIE_ZZ
FRBZTHTNHETHRIREZRE
BHMATA HARITENRRERE
BERM -

30

Management Discussion and Analysis (continued)

Financial Review (continued)

Redemption of Convertible Bonds and issue of Warrants
(continued)

With respect to the instrument of the Warrants, upon completion
of the Placing, the exercise price will be adjusted from HK$3.47
per Warrant Share to HK$3.396 per Warrant Share and the number
of Warrant Shares to be issued will be adjusted from 31,844,380
Warrant Shares to 32,538,280 Warrant Shares.

For details of the adjustments to the Outstanding warrants, please
refer to the announcement of the Company dated 6 October 2025.

On 9 April 2026, the warrants issued on 29 June 2022 were not
renewed and all of the Outstanding warrants were lapsed.

Annual Report 2025/2026



EEREREEAGHN

it

BITESE

BREESCHEE (TBRE&EL) 645 EF
BEE(TEFE)) RPTEE-BREL
RIZIE—XRF—BZ+HEZTA
HITEF - FRARXATDZHEKB LR
BAZESF - BREEEH— %T‘%TEF"%%
BEHEBEZELRENB A ETE
K@T%V%’*FM&"EE‘##E/SEE
BREMEREERERQAB (TEEL)
FRONPEAMBELEARKE
BEEREME BRERRTEE
BoRHTASTEBERITHRE (TEEH
B ATF#HET - EEREELZES
HE AEHZEAETE ARKEWH
HEELETHEEREAN EBEEDB
E+g%E 2K Nan Tien Institute
(Australia) 2 2 ERE R PEE KT
B2 (F8) InEXR2gd ga
g

BERBERE(TEEEL 54 BE
BEEE - BETHRERFZNITE
$°ﬁﬁ§’ﬁ$\_7_/\fﬁﬂﬂ +H
EEZTARNTEEZT FHEBEBIB25
FHMBEREEGHER B2
—tTFNAR BALEABRERRD
ERBEEHFONETEESE A
EIRBERBRAISERE S
BoglEZzA ®BAERNZET—NE
NBE_ZE—tE=-FEHHEAEZE
BR&EEB®ZBloomberg L.P.)~
—EENENRE_E—MNWELA
ﬂﬁ?aﬁ?‘%.ﬁ:.fﬁﬁ(Wells Fargo)
UER—AANFNRBEZZZ Lt
FUBBEAEEZHBAER(General
Electric)E XL B X ETHR > K
TEEETAENEREE -bEY
?%LXEZED+/E??“§*¢’C$H°E\5’E$
R—AARNFEtAESEM T AER
F‘é‘:tﬁ‘iudtﬁ\_ﬁﬁﬁﬁé‘iﬁt
EABTHEEBEIZ2N KE_-Z
—EEEEEZ%/T/JHﬁ%TEA:EHﬂ%?rEW°

BRESXEXIN BARETLBERE
FEPEBREIOENEETFE -FE
LEBRENARMEAHBEIETREU
K & B Y R L FE £8 1R PR B T A
EhLEFE-RNARSEHBE =hE
ZAHypebeast Limited (&5 A 5% :
150) WBIIFERITES

—EBCRE S “EBEZRFEFR

n

BONJOUR

Directors and Senior Management Profiles

Executive Directors

Mr. CHEN Jianwen (“Mr. Chen”), aged 64, is the chairman of
the Board (the “Chairman”) and an executive director. Mr. Chen
was appointed as an executive Director on 20 January 2016. He
is also a director of a number of subsidiaries of the Company. Mr.
Chen is a seasoned merchant in various businesses and is mainly
responsible for the business development of the Company. He
is currently the chairman of Haifu International Finance Holding
Group Ltd (“Haifu”) and has diverse investments in Chinese
Mainland including commercial real estate, natural resources and
manufacturing businesses. He is also a justice of the peace of
the Special Administrative Region of Hong Kong (the “HKSAR”),
a member of the Election Committee of the HKSAR, a convenor
of Inner Mongolia Autonomous Regional Committee (Hong Kong
Region) of the Chinese People’s Political Consultative Conference,
the honorary president of Hong Kong Shine Tak Foundation, the
honorary manager of Nan Tien Institute (Australia) and the founding
vice-chairman of Chinese Academy of Governance (HK) Industrial
and Commercial Professionals Alumni Association.

Mr. Wong Kai Chi (“Mr. Wong”), aged 54, is the vice-chairman of
the Board, co-chief executive officer and an executive director. Mr.
Wong was appointed as an executive Director on 20 April 2026.
He has over 25 years of experience in finance and professional
accounting. Since April 2017, Mr. Wong has been the founder and
managing partner of his own business and investment firm focusing
on healthcare and Al education. Prior to his entrepreneurial ventures,
Mr. Wong held several key executive roles at Bloomberg L.P. from
August 2014 to March 2017, Wells Fargo from August 2009 to July
2014, General Electric from August 1998 to April 2007, where he
was mainly responsible for general management, corporate finance
and accounting/controllership matters of Asia Pacific Region. Mr.
Wong obtained a Bachelor of Commerce degree from Monash
University in July 1996 and a Master of Business Administration
degree from Deakin University in 2005. He has been a Fellow
Certified Practising Accountant (Australia) since 2015.

In addition to his professional career, Mr. Wong is the regional
chairman of District 303 of Lions Club International, the vice-
chairman of the Hong Kong Girl Guides New Territories Region
Association, and a director of the Hong Kong R&D Centre for
Logistics and Supply Chain Management Enabling Technologies. As
at the date of this report, Mr. Wong is an independent non-executive
director of Hypebeast Limited (Stock Code: 150).
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Directors and Senior Management Profiles (continued)

Executive Directors (continued)

Dr. Chiu Lai Kuen, Susanna (“Dr. Chiu”), aged 66, is an executive
director. Dr. Chiu was appointed as an executive director on 31
December 2020. She is currently the Chief Financial Officer of the
Company. Dr Chiu has extensive experience in accounting, business
management and operations. Dr Chiu graduated with a first-class
honours bachelor’'s degree in economics from the University of
Sheffield in the United Kingdom and obtained an Executive Master
of Business Administration from The Chinese University of Hong
Kong. Subsequently, she received an honorary doctorate from the
University of Sheffield. Dr Chiu is a fellow member of the Hong Kong
Institute of Certified Public Accountants, a fellow member of the
Institute of Chartered Accountants of England and Wales, a certified
information systems auditor and a member of the Chinese Institute
of the Certified Public Accountants.

She was the president of the Information Systems Audit and Control
Association (China Hong Kong Chapter) from 2001 to 2006, and the
president of the Hong Kong Institute of Certified Public Accountants
in 2013. Dr Chiu is currently an independent non-executive Director
of China Qilfield Services Limited (stock code: 2883), China Science
and Education Industry Group Limited (stock code: 1756) and
Shenwan Hongyuan (H.K.) Limited (stock code: 0218). Dr Chiu is
also an independent non-executive director of Nanyang Commercial
Bank Limited.

From 2006 to 2019, she served as a senior vice president, Group
Chief Representative (Eastern China) and consultant in various
member companies of the Li & Fung Group. Dr Chiu was awarded
the Medal of Honor by the Government of the HKSAR in 2013
and was appointed Justice of the Peace in 2017. Dr Chiu received
numerous titles including the “Outstanding Women Professionals”
Award in 2014, the “Outstanding Business Woman” in 2017 and
the “GBA Outstanding Women Entrepreneur” Award in 2021. She
is a member of the Shanghai Municipal Committee of the Chinese
People’s Political Consultative Conference (CPPCC), and Hong Kong
Accounting Advisory Expert of the Ministry of Finance of the People’s
Republic of China.
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Directors and Senior Management Profiles (continued)

Independent Non-executive Directors

Mr. KWOK Chi Shing (“Mr. Kwok”), aged 64, is an independent
non-executive director. He is also the chairman of the audit
committee and a member of each of the remuneration committee
and the nomination committee of the Company. Mr. Kwok was
appointed as an independent non-executive director on 21
September 2020 of the Company. Mr. Kwok is currently a certified
public accountant in Hong Kong. Mr. Kwok obtained a degree of
Master of Arts in Economics with Accountancy from the University
of Aberdeen in the U.K. in July 1986. He has been a fellow
member of the Hong Kong Institute of Certified Public Accountants
since January 1991 and a member of the Institute of Chartered
Accountants of Scotland since November 1989.

Mr. Kwok is currently an independent non-executive director for a
number of Hong Kong listed companies on the Main Board, namely
DTXS Silk Road Investment Holdings Company Limited (XEFE T
MR B IER AR AT) (stock code: 620) and Fantasia Holdings
Group Co., Limited (TEHFEZERKREBEBRAR) (stock code: 1777)
and was appointed as an independent non-executive director for a
number of Hong Kong listed companies on the Main Board and the
GEM Board, namely of DeTeam Company Ltd (373875 [E‘A ) (stock
code: 8112, delisted on 20 June 2009) from 27 January 2006 to
22 June 2009, Grand Ocean Advanced Resources Company Limited
GLEESHERARAT) (stock code: 0065) from 27 January 2006
to 18 September 2020, Huakang Biomedical Holdings Company
Limited CER4AMEBZ2ZERBRAQF) (stock code: 8622) from
26 November 2018 to 1 September 2020, EPS Creative Health
Technology Group Limited (EPSEIEREE AR A R) (stock
code: 3860) from 23 January 2017 to 30 June 2021, Speed Apparel
Holding Limited (325 B %R B IR A 7)) (stock code: 8183, delisted
on 12 December 2019) from 23 January 2017 to 12 December 2019
and Hang Chi Holdings (8% £ %A BR 2 B]) (stock code: 8405) from
21 June 2017 to 15 August 2022.
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Directors and Senior Management Profiles (continued)

Independent Non-executive Directors (continued)

Mr. LEE Kwun Kwan (“Mr. Lee”), aged 64, is an independent
non-executive director. He is also the chairman of the remuneration
committee and a member of the audit committee of the Company.
Mr. Lee was appointed as an independent non-executive director
on 31 August 2020. Mr. Lee obtained a Bachelor of Arts degree
in the University of Hong Kong in 1986 and Master of Business
Administration degree in Lingnan University in 2003. Mr. Lee is a
veteran in the insurance industry of Hong Kong. Mr. Lee had been
appointed from 2005 to 2006, as the President of the General
Agents and Managers Association of Hong Kong Limited; from 2007
to 2011, as the member of Insurance Training Board of Vocational
Training Council; from 2011 to 2014, as the Founder and First
Convener for the Insurance and Financial Practitioners Alliance; from
2012 to 2016, as a member for the Insurance Advisory Committee
in the Financial Services and the Treasury Bureau of the Hong Kong
Government; and from 2014 to 2019, as the Vice President of The
Life Underwriters Association of Hong Kong Limited. Mr. Lee is also
a committee member of Insurance Management Committee of The
Hong Kong Management Association since 2007, the President
of the International Asset Planner Association since 2011, the
Vice President of Asset Management Committee, CEPA Business
Opportunities Development Alliance since September 2014, and
the Deputy Convener in the Insurance Industry Regulatory &
Development Concern Group since August 2019 and convener from
2022 to 2024.

Mr. YAN Sherman Chuek-ning (“Mr. Yan”), aged 64, is an
independent non-executive director. He is also the chairman of the
nomination committee and a member of the audit committee of the
Company. Mr. Yan was appointed as an independent non-executive
director on 15 September 2020. Mr. Yan is currently a practicing
solicitor and a Notary Public in Hong Kong. He is also the Managing
Partner of ONC Lawyers. Mr. Yan was also admitted as a solicitor in
England and Wales. Mr. Yan graduated from the University of London
with a bachelor’s degree in laws and the University of Southampton
with a master’s degree in maritime laws.

Senior Management

Mr. WONG Ilu Ming (“Mr. Wong”), aged 71, is the co-chief
executive officer (the “Co-Chief Executive Officer”) and the
company secretary of the Company. Mr. Wong was appointed
as chief executive officer of the Company on 10 July 2020 and
was appointed as the company secretary of the Company on 9
July 2021. He is also a director of a number of subsidiaries of the
Company. Mr. Wong is a fellow member of the Hong Kong Institute
of Certified Public Accountants. He had been a general manager
of Internal Audit of Urban Renewal Authority. Mr. Wong is currently
a director of certain subsidiaries of the Company. He is also
currently an executive director and deputy chief executive officer of
Haifu, a director of Global Leather Intelligence (HK) Limited, China
Leather Intelligence Limited, Innogy Global Limited, Haifu China
Petrochemical Group Limited and a member of executive committee
of the Society for the Promotion of Hospice Care. Mr. Wong also
has extensive experience in risk controls, finance and administration,
internal audit of sizable Hong Kong public bodies and multinational
conglomerates.
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Corporate Governance Report

Corporate Governance Practices

The Company is committed to the establishment of good corporate
governance practices and procedures. Throughout the Year, the
Company has applied the principles of good corporate governance
and complied with all the applicable code provisions prescribed in
the Corporate Governance Code (the “CG Code”) set out in the
Appendix C1 to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”).

Directors’ Securities Transactions

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as its own code of conduct regarding securities transactions by
the Directors. Having made specific enquiry of all Directors, the
Company confirmed that all Directors have complied with the
required standard set out in the Model Code for the Year.

Board of Directors
Composition of the Board of Directors

As at the date of the annual report, the Board comprises six
Directors, of whom three are executive directors, namely Mr. Chen
Jianwen, Mr. Wong Kai Chi and Dr. Chiu Lai Kuen, Susanna and
three are independent non-executive directors, namely Mr. Kwok Chi
Shing, Mr. Lee Kwun Kwan and Mr. Yan Sherman Chuek-ning. The
diverse skills and experiences of the directors enhance decision-
making and innovation, aligning with the Company’s purpose,
values, strategy, and desired culture, while fostering inclusivity and
effectively representing stakeholder interests. Each of the Directors’
biographical details are set out in the “Directors and Senior
Management Profiles” of the annual report.
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Corporate Governance Report (continued)

Board of Directors (continued)
Composition of the Board of Directors (continued)

The composition of the Board is well balanced with each director
having sound knowledge, experience and/or expertise relevant to the
business of the Group. To the best knowledge of the Company, there
is no financial, business, family or other material/relevant relationship
among members of the Board. All executive directors and
independent non-executive directors bring a variety of experience
and expertise to the Company.

Chairman and Chief Executive Officer

According to the code provision C.2.1 of the CG Code, the roles of
the Chairman and the Chief Executive Officer should be separate and
should not be performed by the same individual. During the Year,
Mr. Chen Jianwen, an executive director, and Mr. Wong lu Ming,
respectively continue to be the Chairman and the Chief Executive
Officer. During the Year, the roles and duties of the Chairman and
Chief Executive Officer have been separately undertaken by different
officers.

Mr. Chen Jianwen, the Chairman, is responsible for the leadership
of the Board, assignment of responsibilities among members of
the Board, and maintaining the proper conduct and proceedings of
meetings of the Board and the shareholders, and overseeing the
Group’s overall direction and strategic planning. In addition, the
chairman of the Company also plays a key role in encouraging all the
Directors to actively contribute to the Board affairs and establishing
good corporate governance practices and procedures.

Mr. Wong lu Ming and Mr. Wong Kai Chi were appointed as the
Co-Chief Executive Officers on 10 July 2020 and 20 April 2026
respectively.

Mr. Wong lu Ming and Mr. Wong Kai Chi as the Co-Chief Executive
Officers of the Company, are responsible for managing the business
and affairs of the Company, recommending and implementing
strategic, business and operating plans, directing and overseeing
the activities of the Group, developing and implementing operational
policies under the strategic directions adopted by the Board,
developing and recommending organizational structure, and
ensuring that the Board has the required information to fulfill its
duties.

Annual Report 2025/2026
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Corporate Governance Report (continued)

Board of Directors (continued)
Functions of the Board of Directors

The Company is governed by the Board which is responsible for
directing and supervising its affairs. The Board is accountable to
shareholders for the development of the Group with the goal of
maximising long-term shareholders’ value, while balancing broader
stakeholders’ interests.

The Board is also responsible for the leadership and control of the
Company, overseeing the Group’s businesses and evaluating the
performance of the Group. Besides, the Board also focuses on
overall strategic development of the Group and its policies with
particular attention paid to the growth and financial performance of
the Group.

The Board delegates day-to-day operations of the Group to
executive directors and management of the Company with
department heads responsible for different aspects of the business/
functions, while reserving certain key matters in making strategic
decision for its approval. When the Board delegates aspects of
its management and administration functions to management, it
has given clear directions as to the powers of management, in
particular, with respect to the circumstances where management
shall report back and obtain prior approval from the Board before
making decisions or entering into any commitments on behalf of the
Company.

Independent Non-executive Directors

In compliance with Rules 3.10(1) and 3.10A of the Listing Rules,
there are three independent non-executive directors representing
at least one-third of the Board. Among the three independent non-
executive directors, Mr. Kwok Chi Shing has appropriate professional
qualifications in accounting or related financial management
expertise as required by Rule 3.10(2) of the Listing Rules.

The Company has received from each of the independent non-
executive directors the written confirmation of their independence
pursuant to Rule 3.13 of the Listing Rules. The Company, based on
such confirmation, considers that Mr. Kwok Chi Shing, Mr. Lee Kwun
Kwan and Mr. Yan Sherman Chuek-ning are independent.
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Corporate Governance Report (continued)

Board of Directors (continued)
Directors’ Appointment, Re-election and Removal

Mr. Kwok Chi Shing, Mr. Lee Kwun Kwan and Mr. Yan Sherman
Chuek-ning, as the independent non-executive directors, each has
entered into a service agreement with the Company for a term of one
year commencing from 31 August 2020, 15 September 2020 and 21
September 2020, and will be renewed unless and until terminated by
either party serving not less than 30 days’ written notice.

In accordance with the article 112 of the articles of association of
the Company (the “Articles of Association”), any Director appointed
by the Board to fill a Casual vacancy shall hold office until the
next following general meeting of the Company and any Director
appointed by the Board as an addition to the existing Board shall
hold office only until the next following annual general meeting of the
Company and shall then be eligible for re-election. As Mr. Wong Kai
Chi has been appointed as executive Director and co-chief executive
officer on 20 April 2026, he will hold office only until the forthcoming
annual general meeting of the Company.

In accordance with article 108 of the Articles of Association, Mr.
Kwok Chi Shing and Mr. Yan Sherman Chuek-ning will retire by
rotation at the forthcoming AGM of the Company. Therefore, Mr.
Kwok and Mr. Yan, together with Mr. Wong Kai Chi, all being the
retiring Directors and being eligible, will offer themselves for re-
election at the AGM of the Company in accordance with the
aforementioned provisions of the Articles of Association and the
Listing Rules respectively.

Directors’ Training

According to Code Provision C.1 of the CG Code, all Directors
should participate in a programme of continuous professional
development to develop and refresh their knowledge and skills to
ensure that their contribution to the Board remains informed and
relevant. The Company should be responsible for arranging and
funding training, placing an appropriate emphasis on the roles,
functions and duties of the Directors.

During the Year, all Directors received regular briefings and updates
on the Group’s business, operations, risk management and
corporate governance matters. Materials on new or changes to the
legal and regulatory environments applicable to the Group were
provided to the Directors.

Directors and Officers Liability Insurance

The Company has arranged appropriate Directors’ and Officers’
Liability Insurance for the Directors and officers covering the costs,
losses, expenses and liabilities that may arise from the performance
of their duties. The insurance policy covers legal action against
the Directors and Officers to comply with the requirement of the
CG code. During the CG period, no claim was made against the
Directors and Officers.

Annual Report 2025/2026
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BiEESFRHEZIEH EFNAEE A summary of training received by the Directors for the Year

NEZZHEINBEZNT

according to the records provided by the Directors is as follows:

EEER
1ESER 2BFLHHRE B ite 4ERER 511%k
EEL T kEELR kER RARESR  ERRNE aEy
2.Compliance
with Listing 4.Risk
1.Board and Rules and 3.Corporate  Management 5.Industry
Director Hong  Governance  and Internal  and Business
EEfY Name of Directors Responsibilities ~ Kong Laws and ESG Controls Updates  Total Hours
HirEs Executive Directors
RENTE 2R Mr. Chen Jianwen (Chairman) r 2 2 2 4 12
SEEEL (G2 (K=F Mr. Wong Kai Chi ™ (Vice-Chairmean)

ZANERF-FHEZE)  (appointed on 20 Apri 2026) 4 4 6 6" 4 2%
BEREL Dr. Chiu Lai Kuen, Susanna ” % ” 2 4 12
BUNTES Independent Non-executive

Directors
PEMEE Mr. Kwok Chi Shing pA P r 2 g 12
TEERE Mr. Lee Kwun Kwan ” % ” 2 4 12
aNELE Mr. Yan Sherman Chuek-ning e % pA 2 4 12
* 7 &6 3% 3l * Internal Training
# ah &8 1% 5 # External Training
" B2 " Self-study
(ShEBIZ B R ISTB R BN E R ATIR o) (External training has been provided by D. S. CHEUNG & CO.)

> REEZFEEH ZEZEBMLEmEKE & On the date of his appointment, the Director has obtained the legal

AETERREFERESENRTE X
Ko [0) B X P AR W R R B B B IR R

advice from a firm of solicitors qualified to advise on Hong Kong law
as regards the requirements under the Listing Rules that are applicable

BERNEAATERR WE—HES to him as the Director and any possible consequences of making a
ERNEBEIREHRIZENEMSE false declaration or giving false information to the Stock Exchange.
BN iERRE MZEERIEE And the Director confirmed that he has understood his obligations as
THREFAEENERK - the Director.

AETLETHRAES.09HE  ZERE  In compliance with Rule 3.09H of the Listing Rules, Mr. Wong Kai Chi
EEBIRELETRAES.09HIES L has completed the required continuous professional development

PIRENTEEXRER-

—EBCRE S “EBEZRFEFR

under rule 3.09H of the Listing Rules.
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Corporate Governance Report (continued)

Board of Directors (continued)
Board Meetings and Board Practices

The Board meets at least four times a year regularly, and the Board
will also meet on other occasions when a board-level decision
on a particular matter is required. The Directors receive details of
agenda items for decision in advance of each Board meeting and all
Directors are given the opportunity to include matters for discussion
in the agenda. The company secretary of the Company (the
“Company Secretary”) is responsible for distributing the notice and
agenda of Board meeting and detailed documents to the Directors
prior to the Board meetings in accordance with the CG Code and the
Articles of Association of the Company to ensure that the Directors
are able to make informed decisions regarding the matters discussed
in the Board meetings so that they may receive accurate, timely
and clear information. All Directors have access to the advice and
services of the Company Secretary who regularly updates the Board
on governance and regulatory matters. The Company Secretary is
also responsible for ensuring the procedures of the Board meetings
are observed and providing opinions to the Board on matters
in relation to the compliance with the procedures of the Board
meetings.

Any Director wishing to do so in the furtherance of his or her
duties, he or she may take independent professional advice at the
Company’s expense. The Directors are encouraged to update their
skills, knowledge and familiarity with the Group through their initial
induction, ongoing participation in Board and committee meetings,
and through meeting with key members of the management.
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Board of Directors (continued)

Board Meetings and Board Practices (continued)
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During the Year, four regular Board meetings were held. The
attendance records for the Directors’ meetings are set out below:

HHWMTF
Directors’
Attendance
ERHERY
BITES Executive Directors
B At Mr. Chen Jianwen 4/4
BRELEE (RMZEIR Mr. Wong Kai Chi (appointed on
mBZ+BHEZM 20 April 2026) 1/1
HEEEL Dr. Chiu Lai Kuen, Susanna 4/4
ﬁi#iﬂﬁ%% Independent Non-executive Directors
EMEE Mr. Kwok Chi Shing 4/4
—7—7@%5‘&5? Mr. Lee Kwun Kwan 4/4
BOERE Mr. Yan Sherman Chuek-ning 4/4
BRAXE General Meeting

RAEAEERN KRB ABMRKEK
gy _E_FH1F+—B -+ N\H
BHOZ_Z_NE/ _E_AFE
Ex%f_fﬁkg&ﬁ\:;ﬁ_ﬁfﬁtﬁ
“H+HRBAETZ—RREFNKRE

During the Year, the Company held two general meetings, being one
AGM for the year 2024/2025, held on 28 November 2025 and one
Extraordinary General Meeting held on 25 July 2025. The attendance

record is set out below:

HELm&EsumT :
Directors’
Attendance
ERHERY
BiTESR Executive Directors
R A Mr. Chen Jianwen 1/2
BRELEE (RMZEIR Mr. Wong Kai Chi (appointed on
ME Z+BEZEMT) 20 April 2026) 0/0
HEEEL Dr. Chiu Lai Kuen, Susanna 2/2
ﬁi?Fiﬂﬁ%% Independent Non-executive Directors
LEM T E Mr. Kwok Chi Shing 2/2
? WA Mr. Lee Kwun Kwan 2/2
;TR E Mr. Yan Sherman Chuek-ning 0/2

—EBCRE S “EBEZRFEFR
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Corporate Governance Report (continued)

Board Committees
Audit Committee

The Company established the Audit Committee on 17 June 2003
with written terms of reference no less exacting terms than the CG
Code. At present, members of the Audit Committee comprise three
independent non-executive Directors, namely Mr. Kwok Chi Shing,
Mr. Lee Kwun Kwan and Mr. Yan Sherman Chuek-ning. Mr. Kwok Chi
Shing is the chairman of the Audit Committee. The Audit Committee
has reviewed the effectiveness of both external audit and risk
management and internal control systems. The audited consolidated
financial statements of the Group for the Year have been reviewed by
the Audit Committee.

The Audit Committee acts as an important link between the Board
and the Company’s auditor in matters within the scope of the
Group’s audit. The duties of the Audit Committee are to review and
discuss on the effectiveness of external audit, risk management
and internal control systems of the Group, the Company’s annual
report and accounts, interim report and to provide advice and
comments to the Board. The Audit Committee has reviewed the
audited consolidated financial statements of the Group for the Year.
The Audit Committee meets regularly with the management and the
external auditor to discuss the risk management and internal control
systems, financial reporting system, the accounting principles and
practices adopted by the Group. During the Year, four meetings
were held to review, among others, the audited consolidated
financial statements of the Group for the year ended 30 June 2026
and the unaudited condensed consolidated financial statements of
the Group for the six months ended 31 December 2025 with the
recommendations to the Board for approval; and has reviewed the
accounting principles and policies adopted by the Group and its
systems of risk management and internal control. The attendance
records for the Audit Committee meetings are set out below:

Members’
Attendance
HEZHEER

BERZEEHE Members of the Audit Committee
PEMLE Mr. Kwok Chi Shing 4/4
FEBESE Mr. Lee Kwun Kwan 4/4
I ELE Mr. Yan Sherman Chuek-ning 4/4
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Corporate Governance Report (continued)

Board Committees (continued)
Remuneration Committee

The Company established a remuneration committee (the
“Remuneration Committee”) on 16 September 2005 with written
terms of reference no less exacting terms than the CG Code.
The Remuneration Committee has the delegated responsibility to
determine the remuneration packages of executive directors and
senior management and makes recommendations to the Board
on the remuneration of non-executive directors. No member of
Remuneration Committee should be involved in deciding his own
remuneration. The Remuneration Committee will consider factors
such as salaries paid by comparable companies, time commitment
and responsibilities of the Directors, employment conditions
elsewhere in the Group and desirability of performance-based
remuneration and review and/or approve matters relating to share
schemes under chapter 17 of the Listing Rules.

The Remuneration Committee consists of two members, including
two independent non-executive directors, namely Mr. Lee Kwun
Kwan and Mr. Kwok Chi Shing, Mr. Lee Kwun Kwan is the chairman
of the Remuneration Committee. During the Year, one meeting was
held to review the remuneration packages of all the Directors and the
senior management. The attendance records for the Remuneration
Committee meetings are set out below:

Members’
Attendance
REZHER

HFMNEEERE Members of the Remuneration Committee
FEBERE Mr. Lee Kwun Kwan 11
PEMLE Mr. Kwok Chi Shing 1/1

EEFMO2EREINEALINHE
REAUKRERNTRIEE - BEZ-T
TARERB=ZTHLEFEZESHM
HBHNEEMBREWE 140

—EBCRE S “EBEZRFEFR

The remuneration of Directors is determined with reference to their
duties and responsibilities in the Company as well as the prevailing
market conditions. Details of emoluments of Directors for the year
ended 30 June 2026 are set out in note 14 to the consolidated
financial statements.
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Corporate Governance Report (continued)

Board Committees (continued)
Nomination Committee

The Company established a nomination committee (the “Nomination
Committee”) on 16 September 2005 with written terms of reference
no less exacting terms than the CG Code. The Nomination
Committee is responsible for nominating potential candidates for
directorship based on the candidates’ qualifications, business
experience and suitability to the Company, reviewing the nomination
of the Directors, making recommendations to the Board on such
appointments and assessing the independence of the independent
non-executive directors.

The Nomination Committee adopted the board diversity policy on 22
August 2013. The Company recognises and embraces the benefits
of having a diverse Board to enhance the quality of its performance.
Selection of candidates will be based on a range of diversity
perspectives, including but not limited to gender, age, cultural and
educational background, ethnicity, professional experience, skills,
knowledge and length of service. The ultimate decision will be based
on merit and contribution that the selected candidates will bring to
the Board.

The Nomination Committee ensures a transparent and effective
process for the nomination of directors, focusing on clearly defined
procedures and selection criteria. Candidates are evaluated based
on professional qualifications, relevant work experience, existing
directorships on the Main Board, and their ability to commit time to
board responsibilities. The Nomination Committee assesses each
director’s effectiveness, integrity, and independence, considering
their contributions to board discussions and decisions. This ongoing
evaluation process ensures that the Board is composed of qualified
individuals capable of fulfilling their responsibilities and driving the
Company’s success.

Nomination Policy

The Board has adopted the nomination policy (the “Nomination
Policy”) on 14 December 2018 which sets out the nomination
criteria and procedures for the Company to select candidate(s)
for possible inclusion in the Board. The Nomination Policy could
assist the Company to achieve board diversity in the Company and
enhance the effectiveness of the Board and its corporate governance
standard.
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Corporate Governance Report (continued)

Board Committees (continued)
Nomination Committee (continued)
Nomination Policy (continued)

When assessing the suitability of a candidate, factors such as the
qualifications, skills, integrity and experience will be taken into
consideration as a whole. In the case of independent non-executive
Directors, they must further satisfy the independence criteria set
out within Rule 3.13 of the Listing Rules. Since the selection of
candidates should ensure that diversity remains a central feature of
the Board, a range of diverse perspectives, including but not limited
to gender, age, cultural and educational background, or professional
experience would be considered.

The process to identify potential candidates for the Board would be
as follows:

(1) identifying potential candidates, including recommendations
from the Board members, professional search firms and the
shareholders of the Company;

(2) evaluating the candidates based on the approved selection
criteria through methods such as reviewing the resume and
conducting the background checks;

(3) reviewing the profiles of the shortlisted candidates and
interview them;

(4) making recommendations to the Board on the selected
candidates; and

(5) conducting a board performance review.

The Nomination Policy also includes the Board succession plan
to assess whether vacancies on the Board would be created
or expected due to the Directors’ resignation, retirement, death
and other circumstances and to identify candidates in advance
if necessary. The Nomination Policy will be reviewed on a regular
basis.

45



MmN

BONJOUR

EEXERRS (&)

L HFE ()

ReuZEEedh -l EMEN B8FEm
LBUFATEFRANELE -BE
PREEUARATEFHEBIE L -8
NEXERRREZEEGTER - NEF
ER BRT-—REZUABRTESFTE
2B RERAMNFEBEILIFR
TEFEZHIM UK ETEILIF
HITESZREODESERMHUEER
R-RRhZEETgR2HFLHRT
mr

Corporate Governance Report (continued)

Board Committees (continued)
Nomination Committee (continued)
Nomination Policy (continued)

The Nomination Committee consists of three members, including
two independent non-executive directors, namely Mr. Yan Sherman
Chuek-ning, Mr. Kwok Chi Shing and the executive director,
Dr. Chiu Lai Kuen, Susanna. Mr. Yan Sherman Chuek-ning is the
chairman of the Nomination Committee. During the Year, one
meeting was held to review the structure, size and composition of
the Board, assess the independence of independent non-executive
directors, and make recommendations to the Board relating to
the renewal services of independent non-executive directors. The
attendance records for the Nomination Committee meetings are set
out below:

Members’
Attendance
REZHER

REZEEHRE Members of the Nomination Committee
BIELE Mr. Yan Sherman Chuek-ning 1/1
PEMLE Mr. Kwok Chi Shing 1/1
HEEELT Dr. Chiu Lai Kuen, Susanna 1/1

EEEBREE

EFgN_E—_—_F="A”-+N\B&
MECEESARECHEEE RIBEH
EEHHEEE EEgas U THEE

EARAE -

(a) HIETREBHEABDNEEESR
RRER MREEZ

b) BMAREREEREREREN
BHREEELER ;
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Corporate Governance Functions

The terms of reference on corporate governance functions was
adopted by the Board on 28 March 2012. The Board is responsible
for performing the following corporate governance duties with its
written terms of reference:

(@) to develop and review the Company’s policies and practices on
corporate governance and make recommendations;

(b)  to review and monitor the training and continuous professional
development of the Directors and senior management;

Annual Report 2025/2026



EEEBMEE

(%)

S

(c) BMAMRBERAXADEETERK
EERENENBRRRER

(d) #IET - BAKERBEANEER
EFNRETTIREGRETFM (W
Bk

(e) WE & AR ET LMRAMR
CiPE iz TEXBEATRIKREX
ERABRSINBERERNREEER

WEPIFHBIRE -

RAFER EFERBMET L
BE-

MEMERZE

EENMBERERREMBREZEE

FERLAFEZEAVBRREHRSE
REEEER EFNIRNEFNHER
RERMARBDZEBE KR RATR
REFTH -BFWMAEZEIGEZEE-
MR oMBRERMNE2FRAIREEI
EFEXETEHABREREAEN
ERNAEERRBEEENERERNE
RZBATHRERNR -EFKBESD
AREEREAEVANEELEZRE
NERERERBSENERS A& H
RAEBHANYHER EIBRENXR
ReemEeHEEESTRKIBRF
BBEEH -FAIL  EEEEMBRE
DREBECERERR -

1% BB B =

RE(FEB) SHMEBEABERLAIN
REERNEZEAKXRABZEMM B
NHENHE (B8 Bt EBMA
RABEBEEZHAKIEZERTE (DA
TRERF) W22 5 %41,600,000%8
7T % 188,00078 7T ©

—EBCRE S “EBEZRFEFR

n

BONJOUR

Corporate Governance Report (continued)

Corporate Governance Functions (continued)

(c) to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and the
Directors; and

(e) to review the Company’s compliance with the “Corporate
Governance Code and Corporate Governance Report” as set
out in Appendix C1 to the Listing Rules and disclosure in this
Corporate Governance Report.

During the Year, the Board performed the above mentioned duties
accordingly.

Accountability and Audit

Directors’ Responsibility for the Financial Statements and
Financial Reporting

The Group’s consolidated financial statements for the Year have
been reviewed by the Audit Committee. The Directors acknowledge
their responsibility for preparing the accounts and presenting a
balanced, clear and comprehensive assessment of the Group’s
performance, position and prospects. Save as disclosed in note 2
to the consolidated financial statements, the Directors are aware of
certain events or conditions that indicate the existence of a material
uncertainty which may cast significant doubt on the Group’s ability
to continue as a going concern. The Directors, after making due
inquiries and considering the basis of cash flow forecasts and taking
into account the measures, conclude the Group will have sufficient
financial resources to meet in full of its working capital requirements
and financial obligations as and when they fall due in the foreseeable
future. Accordingly, these consolidated financial statements have
been prepared on a going concern basis.

Auditor’s Remuneration

Grant Thornton Hong Kong Limited was engaged as the auditor of
the Company during the Year. The remunerations paid or payable
to Grant Thornton Hong Kong Limited for the audit and non-audit
services (i.e. agreed upon procedures) amounted to HK$1,600,000
and HK$188,000 respectively.
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Corporate Governance Report (continued)

Accountability and Audit (continued)
Company Secretary

The Company Secretary is responsible for facilitating the Board
process, as well as communications among Board members, with
shareholders and management. According to rule 3.29 of the Listing
Rules, the Company Secretary, Mr. Wong lu Ming has taken not less
than 15 hours of relevant professional training for the Year.

Board Diversity Policy

In respect of the gender diversity of the Board, as at the date of the
annual report, 5 Directors are male and 1 Director is female. The
Company recognises and embraces the benefits of having a diverse
Board to enhance the quality of its performance, and sees increasing
diversity at the Board level as an essential element in supporting
the attainment of its strategic objectives and its sustainable
development. It is expected that the ratio of female Directors will
reach more than 15% in the following years. The Company will
achieve this goal through active nomination of suitable candidates
with no gender limitation to be newly appointed Directors in the next
few years.

As of 30 June 2026, the current gender ratio of the senior
management is 2 males per female and there were a total of 58
full-time employees. Female employees was 36, representing 62%
in the workforce (excluding senior management) versus 57% in
2024/2025. The Company has a diverse workforce and will continue
focusing on ensuring gender diversity. We will provide resources
and training to enhance employees’ competency and productivity.
We will build a diverse talent pool to serve the evolving needs.
Further, men and women may have different cognitive abilities, such
as men’s proficiency in mathematics and women’s proficiency in
verbal and interpersonal skills. Therefore, a mix of cognitive abilities
in a gender diverse team may enhance the team’s overall creativity
and innovation as proved by research. Moreover, a gender diverse
team produces high quality decisions. Although there may be some
mitigating circumstances where gender diversity can be very hard
to achieve (for instance, male workers are more commonly seen
regarding physical labour and female workers are more often seen
during psychological consultation), the Company will keep focusing
on the workforce gender diversity to maintain its current strength as
well as to further improve its competitiveness in the future.

Annual Report 2025/2026
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Accountability and Audit (continued)

Company Secretary(continued)

Board Diversity Policy(continued)

members as of the date of this report:
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The following table further illustrates the diversity of the Board

EBERE,
EEBAR
G RERITE TEERITE BER; ¥EBEE
Business
Development;
Business
Consultation
Account and Corporate and Advisory;
Finance Governance Business
EEN4A Name of Directors Industry Industry Management
BITES Executive Directors
FREESCAE (F/E) Mr. Chen Jianwen (Chairman) v
BB LS Mr. Wong Kai Chi
CEY:) (Vice-Chairman) v
R EE Dr. Chiu Lai Kuen, Susanna Vv
BIAERITES Independent Non-executive
Directors
PELE Mr. Kwok Chi Shing v
FEBERE Mr. Lee Kwun Kwan v
BIELE Mr. Yan Sherman Chuek-ning v
“ERE S TEIREER 49
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Corporate Governance Report (continued)

Accountability and Audit (continued)

Mechanisms to Ensure Independent Views

The Company makes certain that the Board has access to
independent views and input through the mechanisms listed below:

1.

The Nomination Committee should review the Board
composition and the independence of the independent non-
executive Directors annually, in particular the portion of the
independent non-executive directors and the independence
of the independent non-executive director who has served for
more than nine years.

A written confirmation was received by the Company under
Rule 3.13 of the Listing Rules from each of the independent
non-executive Directors in relation to his/her independence to
the Company. The Company considers all its independent non-
executive directors to be independent.

In view of good corporate governance practices and to avoid
conflict of interests, the Directors who are also Directors and/or
senior management of the Company’s controlling shareholders
and/or certain subsidiaries of the controlling shareholders,
would abstain from voting in the relevant Board resolutions on
the transactions with the controlling shareholders and/or its
associates.

The chairman of the Board shall meet with independent non-
executive directors at least once annually.

All members of the Board can seek independent professional
advice when necessary to perform their responsibilities in
accordance with the Company’s policy. The mechanisms to
ensure independent views are reviewed by the Nomination
Committee for ensuring independent views and input are
available to the Board on an annual basis, whether in terms
of proportion, recruitment and independence of independent
non-executive directors, and their contribution and access to
external independent professional advice.

Board Performance Review

The Company has implemented regular evaluation of the
performance and effectiveness of the Board once every two years in
the form of a questionnaire to all Directors individually. Each Director
is invited to provide his/her views on the performance of the Board
and any suggestions for improving the board process. The results
of the evaluation are reviewed by the Nomination Committee and
submitted to the Board.
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EEXERRS (&)

MEMEREE (E)
BENSBILISERZEH (&)
EFgRBRIZ (&

BE_Z_RERA=THLEFERZ
ETEFEXREBEIZ - -REMETH
FECEFHEFEXRERIAR
TR A EFERERMEF-

AR ERTER
BHRREFIAE

RBERMAFE64%F  E @ — I3
EREZEXREBHFEALDRAAFT
BERE (BEERARBRREKRE £
BRE®E) T2 —BREREMEE
ERZEBAARTDEFTHAMEH B
EEHEXR - BREFZAMBRRFH
ARG UEEEHREXRPEHANEM
EH; BZAERNEEZZEREM
BERARET - HEZR_-_+—BRA:
EFEEgAREARAZAG AEZEX
AT BEEURES LIS M
BEEBRALTEHEEZEREEHRAAG
MEENMBECERXEHREART M
ERANEFHEN-

BEFETELHH

AHEGRESTHREZEEBX
BREOARNBENR _E—"F=Z8
TtHtABEMEEBMABEK (MK
)  RBRERK ARAZEHNTE
FEREAT (BEREBFAT)
KRBIHHRSE (PEHBRERFER) -
HAB BN KRR AR B4k R B2
FIBLTE 2 EM AT M EERTR
%o

REAAREANFEHERERNETAQT
ZER O HERFENARLRAM-
EHNZSEHEREEARERTEALAE
BREMEERTIBEEZMEZATW
ERARBZEERNDECT KRB
TEHAESECAERQAT MUH
BEHILAEEEIBREMTZ ES
2HA331E3301-04%

—EBCRE S “EBEZRFEFR

n

BONJOUR

Corporate Governance Report (continued)

Accountability and Audit (continued)
Mechanisms to Ensure Independent Views (continued)

Board Performance Review (continued)

A board performance review has been conducted for the year ended
30 June 2026. Based on the evaluation conducted, the Directors
were satisfied with the performance of the Board and considered the
Board continued to operate effectively.

Shareholders’ right
Convening an extraordinary general meeting

Pursuant to article 64 of the Articles of Association, any one or more
shareholders holding at the date of deposit of the requisition not less
than one-tenth of the paid up capital of the Company having the
right of voting at general meetings of the Company shall at all times
have the right, by written requisition to the Board or the secretary
of the Company, to require an extraordinary general meeting to be
called by the Board for the transaction of any business specified in
such requisition; and such meeting shall be held within two months
after the deposit of such requisition. If within twenty-one days of
such deposit the Board fails to proceed to convene such meeting
the requisitionist(s) himself (themselves) may do so in the same
manner, and all reasonable expenses incurred by the requisitionist(s)
as a result of the failure of the Board shall be reimbursed to the
requisitionist(s) by the Company.

Putting enquiries to the Board

To ensure effective communication between the Board and
the shareholders, the Company has adopted a shareholders’
communication policy (the “Policy”) on 28 March 2012. Under the
Policy, the Company’s information shall be communicated to the
shareholders mainly through the Company’s general meetings,
including AGMs, financial reports (interim reports and annual
reports), and its corporate communications and other corporate
publications on the Company’s website and the Stock Exchange’s
website.

Shareholders may at any time make a request for the Company’s
information to the extent such information is publicly available. Any
such questions shall be first directed to the Company Secretary at
the Company’s head office and principal place of business in Hong
Kong or the Company’s Hong Kong branch share registrar and
transfer office, Union Registrars Limited, at Suites 3301-04, 33/F.,
Two Chinachem Exchange Square, 338 King’s Road, North Point,
Hong Kong.

51



MmN

BONJOUR

EEXERRS (&)

REERN ()
HREAXAEG LIEZ#H

BEBRPNERRAREREZEZZZMA
REABSREZEXRBHFTAERD
RErBlERE (BMERKRRKRSE
EREBR) D Z—BEAREAH-

HWRUTER ERXRERAERXR—HH
ZNHEEEREREZE XA &
B —FERABEEEHNERB T
BERABEZBANNEREMLBRE
IR ZEE TERXEAREE
BREMEERTEE XA

(i) ZBERgZAADRAEHAER
BEESZER K

mxHE

(i) EZAALR-—ERZEREAM
EXKo
KRRAZEFTHEERZTARIZ

m%$E&§%IE'¥%%%%$

AERLBB -ARAREZRER
—Eﬁw§X§ RERFRE EFF
RERDNLERFF -

52

Corporate Governance Report (continued)

Accountability and Audit (continued)
Shareholders’ right (continued)
Putting forward proposals at shareholders’ meeting

The number of shareholders necessary for a requisition for putting
forward a proposal at a shareholders’ meeting shall be any number
of shareholders representing not less than one-tenth of the paid
up capital of the Company carrying the right of voting at general
meetings at the date of the requisition.

A copy or copies of requisition signed by all requisitionists shall be
deposited, with a sum reasonably sufficient to meet the Company’s
expenses in giving notice of the proposed resolution(s) or circulating
any necessary statement, at the Company’s head office and principal
place of business in Hong Kong in the case of:

(i) a requisition requiring notice of a resolution, not less than six
weeks before the meeting; and

(i) any other requisition, not less than one week before the
meeting.

Shareholders may put forward proposals at general meetings by
sending the written requisition to the Company’s head office and
principal place of business in Hong Kong. The Company will verify
the requisition and upon confirming that the requisition is proper and
in order, the Board will proceed with necessary procedures.
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Corporate Governance Report (continued)

Investor and Shareholder Relations
Constitutional Documents

During the Year, the Board had proposed to amend the existing
amended and restated memorandum and articles of association
of the Company (the “Proposed Amendments”) to, among others,
reflect the requirements under the Further Paperless Listing Regime
of the Stock Exchange, ensure alignment with applicable laws,
the Listing Rules, and international best practices. The Proposed
Amendments include updates to facilitate electronic communication
by way of recognising hybrid and electronic meetings, enhance
corporate governance, and improve operational flexibility.

The further amended and restated Articles of Association (reflecting
the Proposed Amendments) were adopted by the shareholders of
the Company by way of special resolution approved at the AGM of
the Company held on 28 November 2025.

For details, please refer to the announcement and the circular of
the Company dated 28 November 2025 and 30 November 2025.
Save as disclosed herein, during the Year, there were no significant
changes in the Company’s constitutional documents.

Shareholders’ Communication Policy
Purpose

The Company recognises the importance of providing current
and relevant information to the shareholders. This shareholders’
communication policy (the “Shareholders’ Communication Policy”)
aims to set out the provisions with the objective to ensure that the
shareholders and potential investors are provided with equal and
timely access to balanced and understandable information about
the Company, in order to enable shareholders to exercise their rights
in an informed manner, and to allow shareholders and potential
investors to engage actively with the Company.
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Corporate Governance Report (continued)

Investor and Shareholder Relations (continued)
Shareholders’ Communication Policy (continued)
General Policy

The Board shall maintain an on-going dialogue with shareholders
and will regularly review the Shareholders’ Communication Policy to
ensure its effectiveness.

Information is communicated to the shareholders as well as the
stakeholders through periodic disclosure through the Company’s
financial reports (interim reports and annual reports), AGMs and
other general meetings that may be convened, as well as by making
available all the disclosures submitted to the Stock Exchange and
other corporate publications on the website of the Stock Exchange
and corporate communications, on the website of the Stock
Exchange at www.hkex.com.hk and the Company’s website at
http://corp.bonjourhk.com.

Effective and timely dissemination of information to shareholders
shall be ensured at all times. Any questions, requests and comments
can be addressed to the Company by mail to 12/F., Bonjour Tower,
No. 36-50 Wang Wo Tsai Street, Tsuen Wan, Hong Kong or through
the Company’s share registrar.

The Company believes that communication with shareholders
by electronic means, particularly through its website, is an
efficient way to distribute information in a timely and convenient
manner. Shareholders are encouraged to access to the corporate
communications posted on the Company’s website to help reduce
the quantity of printed copies and hence reduce the impact on the
environment.

The Company’s website will be updated with material posted to
the website of the Stock Exchange immediately thereafter. Such
material includes but not limited to financial statements, results
announcements, circulars and notices of general meetings and
associated explanatory documents.

Shareholders may at any time make a request for the Company’s
information to the extent such information is publicly available.

Shareholders shall be provided with designated contacts, email

addresses and enquiry lines of the Company in order to enable them
to make any query in respect of the Company.
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Corporate Governance Report (continued)

Investor and Shareholder Relations (continued)
Shareholders’ Communication Policy (continued)
General Policy (continued)

The Company has reviewed its existing Shareholders’
Communication Policy conducted for the Year and considered that
the Shareholders’ Communication Policy has been well implemented
and effective.

The Board recognises the importance of maintaining clear, timely
and effective communication with shareholders and investors.
Accordingly, the Board and the Group’s senior management
maintains close communications with investors, analysts, fund
managers and the media by various channels including roadshows,
individual interviews and meetings. The Group specifically assigns
Dr. Chiu Lai Kuen, Susanna, an executive Director and the chief
financial officer of the Company, being the contact person of investor
relations to respond the requests for information and queries from
the investors.

The Board also welcomes the views of shareholders on matters
affecting the Group and encourages them to attend shareholders’
meetings to communicate with the Board or management of the
Company directly.

The Board is directly accountable to, and gives high priority to
communicating with, shareholders. Information about the Company
and its activities is provided to shareholders in its Interim Reports
and the Annual Report as well as on the Company’s website.

The general meetings of the Company provide an opportunity for
communication between the Shareholders and the Board. The
Company held 2 general meetings during the Year. The Board seeks
to understand investor needs through ongoing dialogue between
members of the Board and investors throughout the Year on a
quarterly basis, and Committee Chairs and senior management
seek to engage with major shareholders quarterly during the Year
on matters within their area of responsibility, where practicable and
appropriate.

Our shareholder communications policy summarises how we
communicate with our shareholders, including through financial
reporting, general shareholder meetings, investor and analyst
meetings and Company’s website. The policy is reviewed annually,
and in the Year the Board confirmed that it was satisfied with its
implementation and effectiveness.

We also publish our current and past financial results and

shareholder information such as dividend payments and shareholder
meeting detalils.
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Corporate Governance Report (continued)

Investor and Shareholder Relations (continued)
Shareholders’ Communication Policy (continued)
General Policy (continued)

Directors are encouraged to develop an understanding of the views
of shareholders. Enquiries from individuals on matters relating
to their shareholdings and Company’s business are welcomed.
Any individual or institutional investor can make an enquiry by
contacting the investor relations team, Chairman, Vice-Chairman and
Company Secretary. Our Independent non-executive Directors are
also available to shareholders if they have concerns that cannot be
resolved or for which the normal channels would not be appropriate.
They can be contacted via the Company Secretary.

Dividend Policy

The Board has adopted the dividend policy (the “Dividend Policy”)
on 14 December 2018 which sets out the appropriate procedure on
declaring and recommending the dividend payment of the Company.
The Company takes priority to distributing dividends in cash and
shares its profits with the shareholders. The dividend distribution
decision of the Company will depend on, among others, the financial
results, the current and future operations, liquidity and capital
requirements, financial condition and other factors as the Board may
deem relevant. The Board may also declare special dividends from
time to time. The Dividend Policy will be reviewed on a regular basis.
The Board makes all dividend decisions in accordance with those
principles in the Company’s dividend policy.

Share Information

Company’s shares are listed on the Stock Exchange. As at 30
June 2026, the number of issued shares 1,874,878,065 shares.
The Company has only one class of share, where all the shares
(100%) rank equally in all respects, including in relation to dividends,
distributions and voting.

Share Ownership Composition

Throughout the year ended 30 June 2026, the Company was in
compliance with the minimum public float requirement under Listing
Rules by maintaining its public float at the level of at least 25% of its
total issued shares. As at 30 June 2026, Company’s public float was
69.88% of its total issued shares. And as at the latest practicable
date, Company’s public float was 71.99% of its total issued shares.

Annual Report 2025/2026



EEXERRS (&)

REHR (&)

RER

1 ()

RIZEZREANB=1THZERFRA

n

BONJOUR

Corporate Governance Report (continued)

Dividend Policy (continued)
Share Ownership Composition (continued)

Shareholding Ownership as at 30 June 2026

e
HBEZITRM
FriE iR & E BB o2
Number of % of shares
RERAIER HER Name/category of Shareholders shares held in issue?
(a)tR #% 3R Bl it JE (a) Shareholders who are not
TABRANLTINRER members of “the public” under the
Listing Rules

BeR 18 S 5 A2 Mr. Chen Jianwen? 564,509,172 30.11

HEEE I Dr. Chiu Lai Kuen Susanna® 200,000 0.01

(b)IR#E EHRAB (b) Shareholders who are members of

TARATINRRER “the public” under the Listing Rules
EREE S R ERG Person(s) has/have disclosed their
EXVEPIRE AR AT interests pursuant to Part XV of the
SFO
— AR — Mr. Li Hao* 166,169,000 8.86
Hih Others 1,143,999,893 61.02
1,874,878,065 100.00

! ARETILBEBEZESRBERAEXV ! This table is compiled based on the information disclosed in the
HEXNEGRFEEEN (EEERE Disclosure of Interests notices (DI notices) filed under Part XV of the
H)FMBENERN UKAABTHE SFO and other relevant information received by the Company up to
AERHBAFABFENEMABRER the date of this Annual Report and on the assumption that all such
BROITEBEXZENESERBAF information disclosed in the DI notice or received by the Company is
WERNAABZENE R EEE accurate and complete.

R SEEE o

2 HRUERLA BOLEMETES 2 Percentage may not add up to the total due to rounding.
LRMEH

3 R rtERHEERELSAES ° Mr. Chen Jianwen and Dr. Chiu Lai Kuen Susanna are the Directors.

4 Vital Ocean Limited® —Rp®E Vital Ocean Limited a company incorporated in the British Virgin
ERRBEEFMARLNRE EEI = Islands and is beneficially owned as to 100% by Mr. Li Hao. Mr. Li
EEEBEDEBE100% - RBEEH Hao is deemed to be interested in the 2,469,000 shares held by Vital
REEBRAIEXVE > EERLEWR Ocean Limited under Part XV of the SFO.

AR Vital Ocean L|m|tedFﬁhﬁE’J
2,469, oooﬁzﬁyfﬁ RYER M

° = $ E’] FELEREEZ s The calculation of shareholding ownership is based on the total
ESAN E ANA=Z+HBHBETH number of 1,874,878,065 Shares in issue as at 30 June 2026.
1,874,878,065 f& 10 4B %

—EBCRE S “EBEZRFEFR
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Corporate Governance Report (continued)

Risk Management and Internal Control

During the Year, the Board has reviewed the effectiveness of the
risk management and internal control systems of the Company
and its subsidiaries at least annually during the Year, in accordance
with Code Provision D.2.1 of the Corporate Governance Code.
Furthermore, the internal policies and procedures in areas such
as corporate operations, finance, and risk monitoring have been
improved based on this standardized framework, with the following
details disclosed:

The Board has overall responsibility for evaluating and determining
the nature and extent of the risks it is willing to take in achieving
the Group’s strategic objectives, and maintaining appropriate and
effective risk management and internal control systems for the
Group. The systems are designed to manage the risk of failure to
achieve business objectives, and can only provide reasonable and
not absolute assurance against material misstatements or loss.

The Board has overseen the Company’s risk management and
internal control systems on an ongoing basis. A review of the
effectiveness of the Group’s risk management and internal
control systems has been conducted annually and the systems
are considered to be effective and adequate. The Company has
engaged external professional firm to carry out the analysis and
independent appraisal of the adequacy and effectiveness of
the systems, and has procedures in place to keep information
confidential and manage actual or potential conflicts of interest.
Stringent internal structures have been designed to prevent the
misuse of inside information and avoid conflicts of interest.

The main features of the risk management and internal control
systems include processes for identifying, assessing, and managing
material risks, as well as procedures for timely, accurate, and
complete disclosure of information required to be disclosed
(including inside information and any other information necessary
to prevent a false market in the issuer’s securities). Specifically, the
risk management system covers identifying and classifying existing
and emerging risks in business operations, assessing and prioritizing
risks, mitigating risks, and measuring the effectiveness of risk
management. The internal control system includes codes of conduct
for employees, internal audit, management reporting, and internal
control mechanisms implemented in the Company. The information
disclosure procedures are established in accordance with regulatory
requirements such as the Securities and Futures Ordinance and the
Listing Rules, outlining processes and internal controls for handling
and disseminating inside information.
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Corporate Governance Report (continued)

Risk Management and Internal Control (continued)

(i) The Company has conducted risk assessments (including
environmental, social, and governance risks); and (i) There were
no significant changes to the risk management and internal control
systems during the Year. The Company continuously enhances its
risk management and internal control framework and capabilities,
and integrates them into daily operations to support long-term
business growth and sustainable development.

During the Year, the Board complied with the code provisions on risk
management and internal control as set out in the CG Code.

During the Year, the Board, through the Audit Committee, conducted
a review on both design and implementation effectiveness of the risk
management and internal control systems of the Group, covering
all material controls, including financial, operational and compliance
controls, with a view to ensuring that resources, staff qualifications
and experience, training programmes and budget of the Group’s
accounting, internal audit and financial reporting functions are
adequate. In this respect, the Audit Committee communicates any
material issues to the Board.

During the Year, the Group appointed an independent internal control
and risk review advisor to:

° assist in identifying and assessing the risks of the Group
through a series of workshops and interviews; and

° independently perform internal control review and assess
effectiveness of the Group’s risk management and internal
control systems.

The Company has an internal audit function supervised by the Audit
Committee and assisted by the independent internal control and
risk review advisor. The independent internal control and risk review
advisor is responsible for periodically assessing the effectiveness of
the risk management and internal control systems on a regular basis,
ensuring through systematic reviews that internal control measures
are effectively implemented. The Audit Committee conducts a
comprehensive review at least annually and reports the findings and
recommendations for improvement to the Board.
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Corporate Governance Report (continued)

Risk Management and Internal Control (continued)

Regarding the responsibility, process, and frequency of reviews,
the independent internal control and risk review advisor, under the
supervision of the Audit Committee, is responsible for conducting
reviews to assess the effectiveness of the risk management and
internal control systems on a regular basis. The review process
includes: identifying key risk areas through systematic evaluation,
testing the design and operational effectiveness of control measures,
and reviewing relevant documents and records. Reviews are
conducted at least once a year, with the Audit Committee reviewing
and reporting the results and recommendations to the Board.

The Board’s conclusion on the appropriateness and effectiveness
of the risk management and internal control systems is supported
and corroborated by multiple sources, including: confirmation from
management through periodic assessments and assurances to the
Board regarding the operation of internal controls; confirmation
from the relevant Board committee responsible for risk management
and internal controls (i.e., the Audit Committee) regarding the
effectiveness of its supervisory functions; and confirmation from
the independent internal control and risk review advisor on the
effectiveness of its functions, further corroborating the effectiveness
of internal controls over financial reporting.

During the Year, the Board, through the Audit Committee, assessed
the effectiveness of the Company’s risk management and internal
control systems. The scope of the review included financial,
operational, and compliance controls; information disclosure
procedures and internal controls; and the adequacy of resources and
staff training for the internal audit function. After a detailed review, no
material control failures or weaknesses (including previously reported
but unresolved issues) were identified during the Year. Accordingly,
no remedial actions are currently required or planned. The review
results indicate that, for the year ended 30 June 2026, the risk
management and internal control systems of the Company are
effective and adequate, with no issues requiring significant attention
in financial, operational, or compliance controls.

The results of the independent review and assessment were reported
to the Audit Committee and the Board. Moreover, improvements in
internal control and risk management measures as recommended by
the independent internal control and risk review advisor to enhance
the risk management and internal control systems of the Group
and mitigate risks of the Group were adopted by the Board. Based
on the findings and recommendations of the independent internal
control and risk review advisor as well as the comments of the
Audit Committee, the Board considered the internal control and risk
management systems effective and adequate.
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Corporate Governance Report (continued)

Our Enterprise Risk Management Framework

The Group has established its enterprise risk management
framework in 2016. While the Board has the overall responsibility
to ensure that sound and effective internal controls are maintained,
management is responsible for designing and implementing an
internal control system to manage all kinds of risks faced by the
Group.

Through the risk identification and assessment processes, risks
are identified, assessed, prioritised and allocated treatments. Our
risk management framework follows the COSO Enterprise Risk
Management — Integrated Framework, which allows the Board and
management to manage the risks of the Group effectively. The Board
receives regular reports through the Audit Committee that oversights
risk management and internal audit functions.

Principal Risks

During the Year, the following principal risks faced by the Group
were identified and classified into strategic risks, operational risks,
financial risks and compliance risks.

Strategic Risks

Change in political and economic landscape, competitor landscape;
corporate strategy misalignment, reputation risk and risk of failure to
meet consumer’s expectation

Operational Risks

Risk of product liabilities, risk of poor customer services, risk of
technological breakdown, risk of purchasing/selling counterfeit
products and insufficient insurance for employee compensation

Financial Risks

Liquidity risk, interest rate risk, foreign exchange risk and inflation
risk

Compliance Risks
Risk of breach of labelling requirement, licensing requirement and

risk of change of rules and regulations in Hong Kong, Macau &
Chinese Mainland
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Corporate Governance Report (continued)

Our Risk Control Mechanism

Management of the Company has established a set of
comprehensive policies, standards and procedures in areas of
operational, financial risk controls for safeguarding assets against
unauthorised use or disposition, for maintaining proper accounting
records, and for ensuring the reliability of financial information to
achieve a satisfactory level of assurance against the likelihood of the
occurrence of fraud and errors.

The Group maintains a risk register to keep track of all identified
major risks of the Group. The risk register provides the Board, the
Audit Committee, and management with a profile of its major risks
and records of management’s action taken to mitigate the relevant
risks. Each risk is evaluated at least annually based on its likelihood
of occurrence and potential impact upon the Group. The risk register
is updated by management as the risk owners with addition of new
risks and/or removal of existing risks, if applicable, at least annually,
after the annual risk evaluation has been performed. This review
process can ensure that the Group proactively manages the risks
faced by it in the sense that all risk owners have access to the risk
register and are aware of and alert to those risks in their area of
responsibility so that they can take follow-up action in an efficient
manner.

Our risk management activities are performed by management on
an ongoing process. The effectiveness of our risk management
framework will be evaluated at least annually, and periodic
management meeting is held to update the progress of risk
monitoring efforts. Management is committed to ensure that risk
management forms part of the daily business operation processes in
order to align risk management with corporate goals in an effective
manner.

The Group will continue to engage external independent
professionals to review the Group’s system of internal controls and
risk management annually and further enhance the Group’s internal
control and risk management systems as appropriate.

There is currently no internal audit function within the Group. The
Directors have reviewed the need for an internal audit function and
are of the view that in light of the size, nature and complexity of the
business of the Group, it would be more cost effective to appoint
external independent professionals to perform internal audit function
for the Group in order to meet its needs. Nevertheless, the Directors
will continue to review at least annually the need for an internal audit
function.

Annual Report 2025/2026
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BONJOUR

Directors’ Report

The Board presents the annual report together with the audited
consolidated financial statements of the Group for the Year.

Principal Activities

The principal activity of the Company is investment holding. The
principal activities of the Company’s principal subsidiaries are set out
in note 43 to the consolidated financial statements.

Business Review

The business review of the Group for the Year is set out in the
sections of Five-Year Financial and Operational Summary, Chairman’s
Message, Management Discussion and Analysis, Sustainability
Report and the paragraphs below.

A separate Sustainability Report will be available on the Group’s
website under the “Investor Relations” section and the website of the
Stock Exchange.

The Group complies with the requirements under the Hong Kong
Companies Ordinance, the Listing Rules and the Securities and
Futures Ordinance (the “SFQ”) for the disclosure of information
and corporate governance. The Group also complies with the
requirements of Employment Ordinance and ordinances relating to
occupational safety for the interest of employees of the Group. No
important event affecting the Group has occurred since the end of
the Financial Year except for the subsequent events as set out in
note 44 to the consolidated financial statements.

Key Risk Factors

The following lists out the key risks and uncertainties the Group is
facing.

Global Economic Conditions

The global economic condition has been weaker than expected.
Downside risks have been increased since there is slowing growth
in emerging markets. The continuing adverse economic conditions
may affect the results of operations and financial performance of the
Group adversely.

To address economic uncertainties, the Group pursues steady
earnings growth by strengthening product portfolio, enhancing in-
store promotion, adopting careful cautious network diversification
plan on points of sales, intensifying cost controlling measures and
exploring business diversification opportunities.
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Directors’ Report (continued)

Key Risk Factors (continued)
Impact of Local and International Regulations

The business operation of the Group is also subject to government
policy, relevant regulations and guidelines established by the
regulatory authorities. Failure to comply with the rules and
requirements may lead to penalties, amendments or suspension of
business operation by the authorities. The Group closely monitors
changes in government policies, regulations and markets as well as
conducting studies to assess the impact of such changes.

Key Relationships with Employees, Customers and Suppliers
Employees

The Group recognises the accomplishment of our employees by
providing comprehensive benefit package, career development
opportunities and internal training appropriate to individual needs.
The Group provides a healthy and safe workplace for all employees.
No strikes and cases of fatality due to workplace accidents are found
in the Year.

More than a half of our employees have been serving our Group
for more than three years. As an employee-oriented corporate,
various benefits are given to our employees to boost their morale.
Employees are entitled to annual leave, sick leave, maternity leave,
paternity leave and statutory holidays. Salaries of employees are
maintained at competitive levels while bonuses are granted on a
discretionary basis. Other employee benefits include mandatory
provident fund, statutory and medical insurance and sales
commission. The total employee benefit expenses of the Group
amounted to approximately HK$29.3 million for the year ended 30
June 2026 (2024/2025: approximately HK$52.2 million).

The Group commits to managing its business without undue
influence and has regarded honesty, integrity and fairness as its
core values. All directors and employees are strictly prohibited from
exercising authority, making influenced decisions and actions or
gaining access to the Group’s assets and information through their
employment in the Group to achieve private and personal gain.
Disciplinary action would be taken if an employee has committed an
act of serious misconduct. Directors and officers liability insurance is
in place to protect the Group’s interest in case of any wrongful acts
of employees.

Annual Report 2025/2026
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Directors’ Report (continued)

Key Risk Factors (continued)

Key Relationships with Employees, Customers and Suppliers
(continued)

Employees (continued)

Employees’ performance review and appraisal are conducted
annually. Remuneration and promotion decisions are made according
to employees’ performance appraisal results, so as to reward and
encourage positive behaviour of employees. A structured training
and development approach has been established to ensure that
employees receive consistent training to suit business needs and
help improve their knowledge and skill, as well as building their
career in our Group.

Customers

The Group values the views and opinions of all customers
through various means and channels, including usage of business
intelligence to understand customer trends and needs and
regular analyse on customer feedback. The Group also conducts
comprehensive tests and checks to ensure that only quality products
are offered to the customers.

Most of our customers are wholesale customers which represented
approximately 98.7% of our total turnover during the Year. As
wholesale customers usually make purchases in bulk, they are given
a discount to the retail price offered at the retail stores. We do
not enter into any long-term sales agreements with our wholesale
customers. During the Year, the five largest customers accounted for
approximately 82.2% of our total turnover. We have maintained long-
term well-established business relationships with our customers,
amongst which three of them have more than ten years of business
relationships with us as at the date of the annual report. All of our
five largest customers during the Year are independent third parties.
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Directors’ Report (continued)

Key Risk Factors (continued)

Key Relationships with Employees, Customers and Suppliers
(continued)

Customers (continued)

All of our retail sales at our retail stores are settled in cash, by smart
card, credit card or mobile digital payment. Our wholesale customers
usually settle their purchases in cash upon delivery. However, as
determined by the management on a case by case basis, open
credit terms with a maximum limit of HK$1.0 million of 30 days to
120 days may be granted to established customers with satisfactory
payment records and creditworthiness. During the Year, credit sales
accounted for approximately 40% of our total turnover. Our Directors
consider that the credit policy adopted by us is prudent. Details of
the trade receivables of the Group as at 30 June 2026 are set out
in note 25 to the financial statements. Up to the date of the report,
certain trade receivables from the major customers have been
settled.

During the Year, we did not encounter any material sales returns from
our customers. It is our policy that returned goods can be refunded
or exchanged for other products after purchase at our retail stores
and upon receipt from online purchase subject to certain conditions
were within 30 days and 7 days respectively.

Suppliers

The Group encompasses working relationships with suppliers to
meet our customers’ needs in an effective and efficient manner.
The departments work closely to make sure the tendering and
procurement process is conducted in an open, fair and just manner.

We source our products from our selected local and overseas
distributors, manufacturers and traders of which more than half of
our products are sourced from local suppliers and the rest are from
overseas including Japan, Korea, Switzerland, France, Thailand
and Chinese Mainland etc. We purchase our products mainly from
authorised distributors, directly from manufacturers and some
supplied by independent traders. We have never placed excessive
reliance on any one of our suppliers and our Directors anticipate
that there will not be any supply problem in the foreseeable future.
Our five largest suppliers accounted for approximately 95% of our
total purchase during the Year. All five of them are independent third
parties and have more than 2 years of business relationships with us
as at the date of the annual report.

Annual Report 2025/2026
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BONJOUR

Directors’ Report (continued)

Key Risk Factors (continued)

Key Relationships with Employees, Customers and Suppliers
(continued)

Suppliers (continued)

QOur yearly product research and development plan will be reviewed
and modified seasonally to catch up with the fast-moving trend and
market situation if necessary. In order for us to cooperate with good
reputation partners, we have adopted supplier selection policy. We
only procure our products from our list of selected suppliers. In
selecting our suppliers, we assess on, and take into account, factors
in various aspects, including quality of their products, price rate,
popularity of their cosmetic and related products, lead time, trading
terms, advertising and promotion support and credibility of the
supplier.

Given the great variety of our products sold, we have not relied on
any single brand or any particular supplier for the provision of the
Group’s products. Our Directors consider any failure of our Group
to purchase from a particular supplier would not have any material
impact on our business.

Our overseas suppliers generally request us to pay 30% to 50%
deposit of the order sum before delivery of our products and settle
the remaining balance before or after the product arrival depending
on the sales terms. For our local suppliers, the credit period may
vary from 30 to 120 days. We generally make our payments within
the credit terms by means of telegraphic transfer, letter of credit or
cheque. Details of the trade payables of the Group as at 30 June
2026 are set out in note 29 to the financial statements. Up to the
date of the annual report, none of the trade payables to the major
suppliers as at 30 June 2026 has been settled.

During the Year, the Group did not have any significant disputes with
our major suppliers.

Results and Appropriations

The results of the Group for the Year are set out in the consolidated
statement of profit or loss and the consolidated statement of profit or

loss and other comprehensive income on pages 100 to 101.

The Board does not recommend the payment of any interim and final
dividends for the Year (2024/2025: Nil).
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Directors’ Report (continued)

Closure of Register of Members

The register of members of the Company will be closed from
Friday, 20 November 2026 to Friday, 27 November 2026, both days
inclusive, during the period no transfer of shares will be registered.
The holders of shares whose names appear on the register of
members of the Company on Friday, 27 November 2026 will be
entitled to attend and vote at the AGM of the Company. In order
to determine the entitlement to attend and vote at the forthcoming
AGM of the Company, all transfer of shares, accompanied by the
relevant share certificates and transfer forms, must be lodged with
the Company’s Hong Kong branch share registrar and transfer office,
Union Registrars Limited, at Suites 3301-04, 33/F., Two Chinachem
Exchange Square, 338 King’s Road, North Point, Hong Kong, for
registration not later than 4:00 p.m. on Thursday, 19 November
2026.

Five-Year Financial and Operational Summary

A summary of the financial results, assets, liabilities and operational
data of the Group for the last five financial years is set out on page
2. This summary does not form part of the audited consolidated
financial statements.

Property, Plant and Equipment

Details of the movements in property, plant and equipment of the
Group are set out in note 17 to the consolidated financial statements
on page 189.

Share Capital

The Company’s total issued share capital as at 30 June 2026 was
1,874,878,065 shares of par value of HK$0.01 per share. Details of
movements of the share capital of the Company during the Year are
set out in note 36 to the consolidated financial statements.

Reserves

Movements in the reserves of the Company and the Group during
the Year are set out in notes 37 and 38 to the consolidated financial
statements on pages 219 to 222 and in the consolidated statement
of changes in equity on page 104 respectively.

Distributable Reserves

Pursuant to the Companies Law of the Cayman Islands, share
premium, share-based payment reserve and retained profits of the
Company are distributable to the shareholders. As at 30 June 2025
and 30 June 2026, none of the Company’s reserves were available
for distribution to the shareholders.

Annual Report 2025/2026



EFERE (8

SEEH

FERAFERNRERDEZEED
MBRFEITIE17T5BZREMBR
KMIFE10-

A <& By 58

EEMERTHNEEERE LT R
RERATERBZHH BE AL
RABFZz#Hs A& EEME
FIEREARUNRREAEEZFHME
T HREREAATRRBFRG £
REEFEMHE-BIBEEFT2HARE
1% = @A BN = o

FEEDGERBERHAERFI NN
HNEAN SRBERERREBKRERN K
BEXHEN AT EETREEHLEGE
BRREHSHEREXERBAARRES
ARERAFERWEREIBIEAL-

NETRMNERESE  FRNE
CEEREBRERZER - 5tE
FHNATEFERETIATHERE
\)’j—o

# B+

il
HK

|
ymy

B R % o B M AR E SRR B A
82 Em AR SR IKER 5
B (TaEEs5t8)) 2EBREERIL
EHEMmREEE HARNREER
THEETHNEBBEOLEFH AEER
PEAMEBEENNBEASERERZ A
M HHRFEEN TR REESSE
(MhRBEESEE ) > EFBRE L
BommlAREHEMSE)  ZFHWEB
NBEARRBEEAFEREMBEN
ETEDLE (RS HTEREREEE)
MHRREESHEFLHHER - AEH
M) 5 E R st B FTE RN IR BB I8
StEIR AR AR R B BN RIER B A
m AR PR o

E

5

A

A& B | R E MR B A9 HRED B
EYFRBTEE-EE  (WB&E_-F
TEFERB=THRZZEZREARA
=+ HIEmERREESBEILERERR
EH-METEREER; R(IHKZF
TEFRB=THRZZEZREARA
=+ BAEEIERR WA RLURE
ERRERRFENRAHRRKE -

—EBCRE S “EBEZRFEFR

n

BONJOUR

Directors’ Report (continued)

Segment Information

An analysis of the Group’s performance for the Year by reportable
segments is set out in note 10 to the consolidated financial
statements on pages 171 to 175.

Emolument Policy

The emoluments of the Directors are recommended by the
Remuneration Committee, and approved by the Board, as authorised
by the shareholders in the AGM of the Company, having regard
to their time commitment and responsibilities, the salaries paid by
comparable companies, employment conditions elsewhere in the
Group and desirability of performance-based remuneration. No
Directors are involved in deciding their own remuneration.

The Group offers comparative remuneration package, including
medical and retirement benefits, to eligible employees. Apart from
basic salary, executive directors and employees are eligible to
receive a discretionary bonus taking into account of the factors
such as market conditions as well as corporate and individual’s
performance during the Year.

The Company has also adopted share option schemes as an
incentive to the Directors, eligible employees and consultants, details
of the schemes are set out in this “Directors’ Report” under the
heading “Share Option”.

The Group operates a defined contribution Mandatory Provident Fund
retirement benefit scheme (the “MPF Scheme”) under the Mandatory
Provident Fund Schemes Ordinance for those Hong Kong employees
who are eligible to participate in the MPF Scheme, which contributions
are made based on a percentage of the employees’ basic salaries and
the employees of the Group’s subsidiaries which operate in Chinese
Mainland are required to participate in a central pension scheme
(the “Central Pension Scheme”, together with the MPF Scheme, the
“Defined Contribution Schemes”) operated by the local municipal
government, which these subsidiaries are required to contribute a
certain percentage, which was pre-determined by the local municipal
government, of the sum of basic salary and allowance of employees to
the Central Pension Scheme. The contributions by the Group for the
Defined Contribution Schemes are charged to the statement of profit
or loss as they become payable in accordance with the relevant rules
of the respective schemes.

The Group’s contributions to the Defined Contribution Schemes vest
fully and immediately with the employees. Accordingly, (i) for each
of the two periods ended 30 June 2025 and 30 June 2026, there
was no forfeiture of contributions under the Defined Contribution
Schemes; and (i) there were no forfeited contributions available for
the Group to reduce its existing level of contributions to the Defined
Contribution Schemes as at 30 June 2025 and 30 June 2026.
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Directors’ Report (continued)

Emolument Policy (continued)

For each of the two periods ended 30 June 2025 and 30 June 2026,
the Group did not have any defined benefit plan.

Emoluments of Directors, Five Highest Paid Individuals and
Senior Management

Details of the emoluments of the Directors, the five highest paid
individuals and the senior management of the Group are set out in
note 14 to the consolidated financial statements on pages 180 to
187.

Equity-linked agreement

Details of the equity-linked agreement entered into during the Year or
subsisting at the end of the Year are set out below:

Convertible Bonds

On 29 June 2022, all the outstanding Convertible Bonds were
redeemed in full. For further details, please refer to the section
headed “Management Discussion and Analysis — Financial Review —
Redemption of Convertible Bonds and Issue of Warrants” above in
the annual report.

Share Option
I 2003 Scheme

Share options are granted to the Directors, executives and
employees of the Company under the share option scheme
approved by a resolution in writing passed by the sole
shareholder on 17 June 2003 and was terminated by the
shareholders on 27 May 2009 (the “2003 Scheme”).

Il. 2009 Scheme

On 27 May 2009, the Company has passed a resolution in a
shareholders’ meeting for the adoption of a new share option
scheme which was terminated by the shareholders on 24 May
2019 (the “2009 Scheme”).

Annual Report 2025/2026
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Directors’ Report (continued)

Share Option (continued)

2019 Scheme

On 24 May 2019, the Company has passed a resolution in a
shareholders’ meeting for the adoption of a new share option

scheme (the “2019 Scheme”).

Outstanding share options

granted under the 2019 Scheme prior to such termination
shall continue to be valid and, subject to the vesting schedule,
exercisable in accordance with the 2019 Scheme. The vesting
period for options shall not be less than 12 months.

(1)

2

Purpose

The purpose of the 2019 Scheme is to enable the Group
to grant options to selected participants as incentives or
rewards for their contribution to the Group. The Directors
consider the 2019 Scheme, with its broadened basis
of participation, will enable the Group to reward the
employees, the Directors and other selected participants
for their contributions to the Group.

Who May Join

The Directors may, at its absolute discretion, invite any
person belonging to any of the following classes of
participants, to take up options to subscribe for shares:

(@) any eligible employee or any of our subsidiaries or
any Invested Entity;

(b) any directors (including independent non-executive
directors) of the Company, any of our subsidiaries or
any associated companies;
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Directors’ Report (continued)

Share Option (continued)

2019 Scheme (continued)

(2) Who May Join (continued)

(©

any supplier of goods or services to any member of
the Group or any Invested Entity;

any person or entity that provides research,
development or other technological support to any
member of the Group or any Invested Entity;

any shareholder of any member of the Group or any
Invested Entity or any holder of any securities issued
by any member of the Group or any Invested Entity;
and

any adviser (professional or otherwise) or consultant
to any area of business or business development of
the Group or any Invested Entity; and

For the avoidance of doubt, the grant of any options by the
Company for the subscription of shares or other securities of the
Group to any person who fall within any of the above classes of
participants shall not, by itself, unless the Directors otherwise
determined, be construed as a grant of option under the 2019
Scheme.

The eligibility of any of the above class of eligible participants to the

grant of any option shall be determined by the Directors from time to

time on the basis of the Directors’ opinion as to his/her contribution

or potential contribution to the development and growth of the
Group.

Annual Report 2025/2026
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Directors’ Report (continued)

Share Option (continued)

lll. 2019 Scheme (continued)

n

BONJOUR

(3) Maximum Number of Shares Subject to the 2019

Scheme

(@ The initial total number of shares which may be
allotted and issued upon exercise of all options
(excluding, for this purpose, options which have
lapsed in accordance with the terms of the 2019
Scheme and any other share option scheme of the
Group) to be granted under the 2019 Scheme and
any other share option scheme of the Group must
not in aggregate exceed 10% of the shares in issue
at the day on which the 2019 Scheme is approved

(the “General Scheme Limit”").

73



BONJOUR

M

AY

EFEgRE (A

RERRHE (B)

4

—E-hEEE (B

(3)

ZE-ANFEHEERZR
w&#E LR (&

(b)

KAB A MEKEEH
BREPRREAZ b
SREENHE > U
B — R E LR
HRIEE T —HE
FrE R AEBEMANE
HmERESE R TR
HHFEEREET
EMAEETHRG
MBETATSBEHESE
MEREBEZETR
BBE10% > 5t &
BMERME > ZAIR
BE_ZE—hEFHEK
NEBEMEMER
RSt B PTIZ H AV BB RS 4
(BEZERE_S
—NEFHEKREEH
] H5 fh B8 B # 5t &
BARITEBHEHE X
MHEITHEE) &
HER - AR ERE
EHNBEREHRE (H
FEE) EHRAE
17.02(2)(d) &R E B
B} o

Directors’ Report (continued)

Share Option (continued)

2019 Scheme (continued)

(3) Maximum Number of Shares Subject to the 2019
Scheme (continued)

(b)

The Company may issue a circular to the
shareholders and seek approval of the shareholders
in general meeting to refresh the General Scheme
Limit provided that the total number of shares
which may be issued upon exercise of all options
to be granted under the 2019 Scheme and any
other share options scheme of the Group must
not exceed 10% of the shares in issue as at the
date of approval of the refreshed limit and for the
purpose of calculating the refreshed limit, options
(including those outstanding, cancelled, lapsed or
exercised in accordance with the 2019 Scheme
and any other share option scheme of the Group)
previously granted under the 2019 Scheme and any
other share option scheme of the Group will not be
counted. The circular sent by the Company to the
shareholders shall contain, among other information,
the information required under Rule 17.02(2)(d) of
the Listing Rules.
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Directors’ Report (continued)

Share Option (continued)

lll. 2019 Scheme (continued)

(3) Maximum Number of Shares Subject to the 2019
Scheme (continued)

©

The Company may seek separate shareholders’
approval in general meeting to grant options beyond
the General Scheme Limit or, if applicable, the
refreshed limit referred to in (c) above to participants
specifically identified by the Company before such
approval is sought. In such event, the Company
must send a circular to the shareholders containing
a general description of the specified participants,
the number and terms of options to be granted,
the purpose of granting options to the specified
participants with an explanation as to how the terms
of the options serve such purpose, the information
required under Rule 17.02(2)(d) of the Listing Rules.
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Directors’ Report (continued)

Share Option (continued)

2019 Scheme (continued)

4)

(5)

Maximum Entitlement of Each Participant

The total number of shares issued and which may fall
to be allotted and issued upon exercise of the options
granted under the 2019 Scheme and any other share
option scheme of the Group (including both exercised
or outstanding options) to each eligible participant in
any 12-month period shall not exceed 1% of the issued
shares for the time being (the “Individual Limit”). Any
further grant of options in excess of the Individual Limit in
any 12-month period up to and including the date of such
further grant shall be subject to the issue of a circular
to the shareholders and the shareholders’ approval in
general meeting of the Company with such participant
and his/her associates abstaining from voting. The
number and terms (including the exercise price) of options
to be granted to such participant must be fixed before the
shareholders’ approval and the date of Board meeting for
proposing such further grant should be taken as the date
of grant for the purpose of calculating the exercise price
under note (1) to Rule 17.03(9) of the Listing Rules.

Subscription Price for Shares and Consideration for
the Option

The subscription price for shares under the 2019 Scheme
will be a price determined by the Directors, but shall not
be less than the higher of (i) the closing price of shares as
stated in the Stock Exchange’s daily quotations sheet on
the date of the offer of grant, which must be a Business
Day; (i) the average closing price of shares as stated in
the Stock Exchange’s daily quotations for the five trading
days immediately preceding the date of the offer of grant;
and (i) the nominal value of the shares.

A nominal consideration of HK$1
acceptance of the grant of an option.

is payable on

Annual Report 2025/2026
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Directors’ Report (continued)

Share Option (continued)
lll. 2019 Scheme (continued)
(6) Time of Acceptance and Exercise of Option

An offer of the grant of an option may be accepted by
a participant within 21 days from the date of the offer of
grant of the option.

An option may be exercised in accordance with the terms
of the 2019 Scheme at any time during a period to be
determined and notified by the Directors to each grantee,
which period may commence on the date upon which the
offer for the grant of options is made but shall end in any
event not later than 10 years from the date of grant of
the option subject to the provisions for early termination
thereof.

(7) Minimum Period

The vesting Period for options shall not be less than 12
months.

(8) Period of the 2019 Scheme

The 2019 Scheme will remain in force for a period of
10 years commencing on the date on which the 2019
Scheme is adopted and the approximate remaining life of
the 2019 Scheme is 3 years.

The total number of shares available for issue under
share option scheme is 17,062,829 shares, representing
approximately 0.91% of the issued share of the Company
as at the date of the annual report.

No share option has been granted, exercised, lapsed or cancelled
under the 2019 Scheme up to the date of the annual report.

The number of share option available for grant under the scheme
mandate of the share option scheme as at 30 June 2025 and 30
June 2026 is 17,062,829.

The number of shares that may be issued in respect of options
granted under the share option scheme of the Company during the
eighteen months ended 30 June 2025 and the year ended 30 June
2026 is nil, representing 0% of the weighted average number of
shares of the relevant class in issue of the Company for the eighteen
months ended 30 June 2025 and the year ended 30 June 2026.
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Directors’ Report (continued)

Directors

The Directors of the Company during the Year and up to the date of
the annual report are:

Executive Directors

Mr. Chen Jianwen (Chairman)

Mr. Wong Kai Chi (Vice-Chairman, appointed on
20 April 2026)

Dr. Chiu Lai Kuen, Susanna

Independent Non-executive Directors
Mr. Kwok Chi Shing

Mr. Lee Kwun Kwan

Mr. Yan Sherman Chuek-ning

In accordance with the article 112 of the articles of association of
the Company (the “Articles of Association”), any Director appointed
by the Board to fill a casual vacancy shall hold office until the
next following general meeting of the Company and any Director
appointed by the Board as an addition to the existing Board shall
hold office only until the next following annual general meeting of
the Company and shall then be eligible for re-election. Therefore,
Mr. Wong Kai Chi will hold office only until the forthcoming annual
general meeting of the Company.

In accordance with article 108 of the Articles of Association, Mr.
Kwok Chi Shing and Mr. Yan Sherman Chuek-ning will retire by
rotation at the forthcoming AGM of the Company. All the retiring
Directors, being eligible, will offer themselves for re-election at the
AGM of the Company.

Directors’ and Senior Management’s Biographies
Biographical details of the Directors and senior management of the

Group as at the date of the annual report are set out on pages 31 to
34.

Annual Report 2025/2026



EFERE (8

EFEZRBAN

2REZFHEHARBTILRE W
FEoMBXETEBHRARBTILRE
mECB_Z_EZFNABREI YT
AHPMF EREEBEBEI BEMX
—HEHADRIOKNEEmBAAL L
Bl - HEEBLEBHARARE IR
B BE_ZE_EF+ "B =+—
HE_ZE2_=F+"_B=+H%AH
—F O HEHBRRBEEEN BEET—H
BHADRIOCKNETEANLRILES
Lo BERTEBHRARBFTILRE
mE O B_ZZEFAB-+—HE
2 FABZ+HBHABE—FH
BEEBEES  BEET—HELHFL
MRIOKNEBEHNEL LA I - =T E
HEBBEARBGTIURBEWHEZE BZ
ETEFNB=Z+—HEZZZ—%
NB=Z+HAB S HEBFEES
MOBEEE—FEHALDLRIOKNE
HENKLEALE BWERAEEHRK
REAGTURBHE B2 ZZFF AN
A+REHE-_E-_—FHAAT+HUHEA
B—F HEERBREEBEEN BEEFL—
HEEADRIOEKNEBAEMNKILES
1F o

RERIRRBEARGLEEEEZ
EFEHERARAITUE—FRNEBA
SXUBEEMATRIEZRBGA

—EBCRE S “EBEZRFEFR

n

BONJOUR

Directors’ Report (continued)

Directors’ Service Contracts

All Directors have entered into a service agreement with the
Company. Mr. Chen Jianwen has entered into a service agreement
with the Company for an initial term of two years commencing from
April 2020 will continue thereafter until terminated by either party
giving not less than 30 days’ notice in writing. Dr. Chiu Lai Kuen,
Susanna has entered into a service agreement with the Company
for a term of 3 years commencing from 31 December 2020 to 30
December 2023 and will continue thereafter until terminated by
either party giving not less than 30 days’ notice in writing. Mr. Kwok
Chi Shing has entered into a service agreement with the Company
for a term of 1 year commencing from 21 September 2020 to 20
September 2021 and will continue thereafter until terminated by
either party giving not less than 30 days’ notice in writing. Mr. Lee
Kwun Kwan has entered into a service agreement with the Company
for a term of 1 year commencing from 31 August 2020 to 30 August
2021 and will continue thereafter until terminated by either party
giving not less than 30 days’ notice in writing. Mr. Yan Sherman
Chuek-ning has entered into a service agreement with the Company
for a term of 1 year commencing from 15 September 2020 to 14
September 2021 and will continue thereafter until terminated by
either party giving not less than 30 days’ notice in writing.

None of the Directors proposed for re-election at the AGM of the
Company has a service contract with the Company which is not
determinable by the Company within one year without payment of
compensation.
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Directors’ Report (continued)

Directors’ Material interests in Transactions, Arrangements
or Contracts that are significant in relation to the Group’s
business

Save as disclosed in the annual report, no transactions,
arrangements or contracts of significance in relation to the Group’s
business to which the Company, its parent company, its subsidiaries
or fellow subsidiaries were a party and in which a director of the
company or his/her connected entities had a material interest, where
directly or indirectly, subsisted at the end of the Year or at any time
during the Year.

Indemnity of Directors

The Company has maintained appropriate directors and officers
liability insurance and such permitted indemnity provision for
the benefit of the Directors is currently in force and was in force
throughout the Year.

Directors’ and Chief Executive Officer Interests and Short
Positions in the Shares, Underlying Shares and Debentures of
the Company or Associated Corporation

As at 30 June 2026, save as disclosed under the heading “Share
Option”, the interests of the Directors and Chief Executive Officer in
the shares, underlying shares and debentures of the Company or
associated corporation (within the meaning of Part XV of the SFO)
disclosed in accordance with the Listing Rules were as follows:

Interest in the shares of the Company (Note)

EEBITRAHEE
EEigs SMkEE FrisZEKRee “NBEDLE
Approximate
Number percentage of
of ordinary issued share
Name of Directors Capacity and nature shares held capital
R S EnEAA 564,509,172 30.11%
Mr. Chen Jianwen Beneficial owner
HEEEL EmEBA 200,000 0.01%
Dr. Chiu Lai Kuen Susanna Beneficial owner
Vo3 Note
EREZNFEREREZE =S /x4 % The calculation of shareholding ownership is based on the total number of
B=+HBB%17M1,874,878,065/ 881  1,874,878,065 Shares in issue as at 30 June 2026.
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Directors’ Report (continued)

Directors’ and Chief Executive Officer Interests and Short
Positions in the Shares, Underlying Shares and Debentures of
the Company or Associated Corporation (continued)

Interest in the shares of the Company (continued)

Save as disclosed above, as at 30 June 2026, none of the Directors
or the Chief Executive Officer had, pursuant to Divisions 7 and 8
of Part XV of the SFO, nor were they taken to or deemed to have
under such provisions of the SFO, any interests or short positions in
the shares, underlying shares or debentures of the Company or any
associated corporation (within the meaning of Part XV of the SFO)
or any interests which are required to be entered into the register of
interests kept by the Company pursuant to section 352 of the SFO
or any interests which are required to be notified to the Company
and the Stock Exchange pursuant to the Model Code set out in the
Appendix C3 to the Listing Rules, was interested in or had any short
position.

Directors’ Rights to Acquire Shares or Debt Securities

Save as disclosed herein, at no time during the Year was the
Company, its parent company, or any of its subsidiaries or fellow
subsidiaries a party to any arrangements to enable the Directors to
acquire benefits by means of the acquisition of shares in, or debt
securities including debentures of, the Company or any other body
corporate; and none of the Directors, chief executive officer of the
Company or their spouse or children under the age of 18, had any
right to subscribe for securities of the Company or had exercised any
such rights during the Year.

Directors’ Interest in Competing Business
During the Year, none of the Directors or management shareholders
of the Company (as defined in the Listing Rules) had an interest in a

business which compete or may co-operate with the business of the
Group.
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EEEHRE (&) Directors’ Report (continued)

TEBRENALXBRMGEEMARHA TR Substantial Shareholders’ Interest and Short Positions in the
ZHETRKE Shares and Underlying Shares of the Company

RZEZXRFEAA=Z+H LT AL Asat 30 June 2026, the following persons (not being a Director or

(EFEFXNEARBDEEZTHAE)  chief

executive of the Company) had interests or short positions in

PR UERERMD P B AT the shares or underlying shares which fall to be disclosed to the
BEAELRBPEKAEIKEIEEET  Company under the provisions of Divisions 2 and 3 of Part XV of the
HENBLMAALEMIBEZESHKRE  SFO as recorded in the register required to be kept by the Company
EEAISEXVEE2RID MM X AMB  pursuant to Section 336 of the SFO:

FAABRENEZI KA !

REMNEE Long Positions in the Shares
HE#T
& 17 1BE 49
Bt
RS, L Bin #mtE Frfs Bk B (Hfzt1)
Approximate
Number percentage of
Capacity/ of ordinary issued shares
Name of shareholder Nature of interests shares held (Note 1)
FERSE ExEE AN, REZENET 166,169,000 8.86%
Mr. Li Hao (Hiztz) (Hizt2)
Beneficial Owner; Interest of a (Note 2)

controlled corporation (Note 2)

Hat - Notes:

(1) FREENAEDERBEEZZZRE (1)
ANE=+HB%17/M1,874,878,0650%
BavNict &

(2)  Vital Ocean LimitedZ—RBREBHER (2
REESEMAINAGE  THEELE
ERHE100% - RIEFEEZH RPEKRH
EXVER » FELER BT AR Vital Ocean
I%r;nedﬁﬁ?-rﬁﬂ'm ,469,0008% B% 19 /1 %
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The calculation of shareholding ownership is based on the total
number of 1,874,878,065 Shares in issue as at 30 June 2026.

Vital Ocean Limited is a company incorporated in the British Virgin
Islands and is beneficially owned as to 100% by Mr. Li Hao. Mr. Li
Hao is deemed to be interested in the 2,469,000 Shares held by Vital
Ocean Limited under Part XV of the SFO.
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Directors’ Report (continued)

Purchase, Sale or Redemption of Listed Securities

Save as disclosed herein, there was no purchase, sale or redemption
by the Company, or any of its subsidiaries, of any listed securities of
the Company during the Year.

Major Customers and Suppliers

During the Year, the Group’s largest and five largest suppliers
accounted for approximately 39% and approximately 95% of
the Group’s purchases respectively, and the Group’s largest and
five largest customers accounted for approximately 38% and
approximately 82% of the Group’s turnover respectively.

None of the Directors, their close associates, or any shareholder,
which to the knowledge of the Directors own more than 5% of
the Company’s issued share capital has any interest in any of the
Group’s five largest suppliers and customers.

Investments in Subsidiaries

The principal activities of the Company’s principal subsidiaries are
set out in note 43 to the consolidated financial statements on pages
228 to 230.

Management Contracts

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

Event after the reporting period

Particulars of events after the reporting period are set out in note 44
to the consolidated financial statements.

Corporate Governance
The Company is committed to adopting corporate governance

practices. The Company’s corporate governance practices are set
out in the “Corporate Governance Report” on pages 35 to 62.
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Directors’ Report (continued)

Related Party Transactions

The Group entered into certain transactions with parties regarded as
“related parties” under the applicable accounting standards. Details
of these transactions are disclosed in note 42 to the consolidated
financial statements.

MARKET OVERVIEW: HONG KONG RETAIL SECTOR AND
GLOBAL DYNAMICS

Macroeconomic Environment and Retail Recovery

During the financial year ended 30 June 2026, Hong Kong’s retail
market demonstrated a sustained recovery amidst a complex and
rapidly evolving macroeconomic environment. Overall retail sales
are forecast to grow between 8% and 12% year-on-year, driven
primarily by the robust expansion of cross-border e-commerce
and a revitalized inbound tourism sector. Notably, visitor spending
behaviors have continued to evolve, demonstrating a marked shift
toward experiential engagement and cultural tourism. The local
economic environment remained fundamentally stable, supported
by a seasonally adjusted unemployment rate of 3.7% for the period
from May to July 2026.

Benefiting directly from this rebound, the cosmetics and beauty
sector is projected to record an approximate 11.1% year-on-year
growth, underpinned by recovering tourist spending, cross-border
shoppers, and rising demand from younger demographics.

Evolving Consumer Behaviour: Al, Value, and the “Dual-Track”
Market

While the broader market recovers, retail dynamics have undergone
permanent structural adjustments. According to 2026 market
research by McKinsey & Company, current consumer behaviour is
shaped by three persistent macroeconomic forces: ongoing cost
pressures, rapid Al adoption, and shifting definitions of value. As
inflation and supply chain costs continue to impact purchasing
power, a significant segment of consumers has become increasingly
price-sensitive and value-driven.
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Directors’ Report (continued)

MARKET OVERVIEW: HONG KONG RETAIL SECTOR AND
GLOBAL DYNAMICS (continued)

Evolving Consumer Behaviour: Al, Value, and the “Dual-Track”
Market (continued)

Simultaneously, younger demographics—particularly Gen Z—are
proactively leveraging Al tools for personalized recommendations,
creating more tailored and efficient shopping journeys. For these
consumers, value is redefined beyond mere pricing to include the
overall digital experience, influencer credibility, and social commerce
engagement. Consequently, the cosmetics and beauty sector is
experiencing a distinct “dual-track” consumption pattern: a steady
demand for premium purchases driven by affluent consumers
and returning tourists, contrasted with high-volume, value-driven
purchases fuelled by younger, price-sensitive consumers navigating
social commerce platforms.

Digital Transformation & B2B Channel Expansion: Redefining
Engagement and Infrastructure

The structural shift toward digitalization has become an entrenched
pillar of Hong Kong’s retail and trade landscape, reshaping consumer
expectations and operational frameworks alike. E-commerce
penetration maintained elevated adoption levels, supported by
robust omnichannel strategies that seamlessly blend online and
offline (020) touchpoints. Simultaneously, the market witnessed an
accelerated expansion in Business-to-Business (B2B) wholesale
activities, as enterprises capitalized on digital supply chain networks,
bulk distribution partnerships, and wider trade alliances to capture
diversified revenue streams.

Global Headwinds: Geopolitical Complexities and Supply
Chain Resilience

The retail and wholesale sectors continued to contend with external
global pressures:

- Geopolitical and Trade Pressures: Ongoing global trade
adjustments, currency fluctuations, and shifting interest rate
environments influenced international purchasing power and
import-export dynamics.

- Supply Chain Optimization: Evolving global trade routes
and logistics costs reinforced the imperative for businesses
to maintain agile supply chain networks, rigorous inventory
management, and strategic OEM partnerships.
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Directors’ Report (continued)

MARKET OVERVIEW: HONG KONG RETAIL SECTOR AND
GLOBAL DYNAMICS (continued)

Global Headwinds: Geopolitical Complexities and Supply
Chain Resilience (continued)

- Sustainability Imperatives: Growing regulatory and consumer
emphasis on ESG (Environmental, Social, and Governance)
principles accelerated the adoption of sustainable practices
across sourcing, packaging, and operational workflows.

To successfully navigate these headwinds, resilient enterprises
prioritized supply chain diversification, strict asset management, and
operational efficiency.

Cross-Border E-Commerce & The “Going Global” (8)
Economy

A primary catalyst for long-term growth stemmed from Hong Kong’s
deepening economic integration with mainland Chinese markets
via the Guangdong-Hong Kong-Macao Greater Bay Area (GBA),
amplified by the surging TH&#& &1 (Enterprise Globalization
Economy). As an increasing number of Mainland Chinese brands,
retail innovators, and product-makers utilize Hong Kong as
their premier strategic base to venture overseas, the city’s role
has evolved dynamically. Beyond acting as a traditional “super-
connector,” Hong Kong serves as a “super value-adder”—enhancing
brand equity, compliance standards, and professional services—
and a “super converter” that translates mainland supply capabilities
and digital innovations into international market standards. Cross-
border e-commerce platforms and wholesale distribution channels
act as vital commercial bridges, facilitating seamless trade flows and
connecting high-quality supply chains with global consumer markets.

Strategic Outlook: Innovation and Empowerment as Catalysts
for Growth

Despite systemic near-term headwinds, Hong Kong’s retail
and distribution sectors demonstrated enduring adaptability by
embracing digital transformation, strategic alliances, and regional
integration. Companies that successfully transitioned from traditional
retail models to integrated ecosystem and platform providers
positioned themselves best to capture future opportunities.
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Directors’ Report (continued)

MARKET OVERVIEW: HONG KONG RETAIL SECTOR AND
GLOBAL DYNAMICS (continued)

Strategic Outlook: Innovation and Empowerment as Catalysts
for Growth (continued)

HKMALL (F#) exemplifies this strategic transformation,
operating as a robust cross-border e-commerce and merchant
empowerment platform. By refining its supply chain infrastructure,
digital ecosystem, and localized expertise, HKMALL bridges global
brands and Mainland enterprises with the vast consumer market of
the Greater Bay Area and international channels. Through integrated
online-and-offline collaboration and comprehensive merchant
support services, HKMALL continues to reinforce Hong Kong’s
status as a pivotal international trade and distribution hub, driving
sustainable growth for the Group and its commercial partners.

BUSINESS REVIEW
Strategic Transformation and Business Model Evolution

Since 2020, the Group has embarked on a visionary and
transformative journey, decisively redefining its business model
to align with the rapidly evolving digital retail landscape under a
core framework of “Technology + Consumption.” This structural
evolution has centred on broadening product portfolios, accelerating
technological innovation, and constructing a resilient, multifaceted
omnichannel ecosystem.

Demonstrating strong strategic foresight, the Group executed
a decisive operational realignment in 2025 by fully phasing
out traditional physical retail shop operations. Resources and
capital were successfully reallocated toward scaling the HKMALL
e-commerce platform and expanding high-growth B2B wholesale
and distribution operations. Concurrently, during the Year, the
Group joined hands with a professional logistics partner to establish
advanced warehousing, pick-and-pack, and fulfilment services.
This infrastructure not only supports the Group’s HKMALL platform
operations but also extends comprehensive logistics solutions to
our merchants, empowering them to fulfil orders seamlessly across
multiple external eCommerce platforms.

Furthermore, the Group’s product architecture has evolved past
traditional cosmetics into a comprehensive “Beauty, Health &
Lifestyle” portfolio, enabling the Group to successfully capture
expanding wellness-driven consumer segments and insulate revenue
against single-category vulnerabilities.
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Directors’ Report (continued)

BUSINESS REVIEW (continued)

Capitalizing on the “Going Global” (1i5) Economy and B2B
Wholesale Expansion

During the financial year ended 30 June 2026, the Group capitalized
on the surging “HE4E”" (Enterprise Globalization Economy),
embedding itself firmly as a pivotal super-connector, super value-
adder, and super converter. Through HKMALL's advanced digital
infrastructure, the Group facilitates seamless inbound trade flows
into Mainland China while actively empowering Mainland brands and
merchants to venture onto international stages.

Building upon this platform capability, the Group’s proprietary
label business experienced a robust upward trajectory during the
Year. Notably, Suisse Reborn, our Swiss skincare brand with over
two decades of heritage, gained strong wholesale momentum. It
achieved continuous, expanding demand across both local retail
chains and Mainland Chinese importers, validating the strength of
our brand equity and the scalability of our B2B wholesale network.

Technological Innovation and Ecosystem Empowerment:
HKMALL 2.0

Operationally, the Group has successfully harnessed technological
innovation to transition from a legacy retail operator into an
integrated ecosystem provider benefiting consumers, merchants,
and suppliers alike. HKMALL 2.0 operates as a robust global
e-commerce and merchant empowerment engine, supporting
merchants and overseas brands across multiple international
markets.

By serving as a digital bridge, HKMALL actively assists Hong Kong
small and medium-sized enterprises (SMEs) in transforming their
traditional business models for the digital age. This ecosystem
strategy has driven sustained merchant and supplier acquisition:
as of 30 June 2026, the platform features over 430,000 SKUs and
4,500 merchants, reflecting steady scale and growing market trust.

Omnichannel Excellence

Underpinning these operational strides is Bonjour’s unwavering
commitment to omnichannel excellence. By integrating robust B2B
wholesale channels with dynamic online-to-offline (020) touchpoints
and comprehensive supply chain solutions, the Group continues
to generate long-term value for customers, business partners, and
shareholders alike.
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Directors’ Report (continued)

BUSINESS REVIEW (continued)
Looking Forward and Strategic Growth Drivers

Looking ahead, the Group remains confident in the structural growth
potential of cross-border e-commerce, enterprise globalization (Mt
721), and omnichannel retail, with a particular focus on scaling
our expanding B2B wholesale business. The robust expansion in
wholesale turnover not only reflects the revitalization of retail demand
toward value-driven, high-efficacy private label brands, but also
underscores our steadfast commitment to building a resilient, agile
global supply chain.

To capture evolving consumption trends, the Group will actively
capitalize on experiential retail opportunities driven by concerts and
large-scale events within the vibrant “Mega Events Economy” (%=
#&7%) | effectively engaging local consumers, entertainment-goers,
and traveling tourists. Concurrently, the Group is closely monitoring
the redevelopment and strategic potential of the Huanggang Port
frontier. Capitalizing on its massive pedestrian and traveller flow (A
), this prime location presents exceptional synergies for targeted
product promotion and sales. The successful capture of these high-
density physical touchpoints will serve as a powerful funnel, directly
during substantial user traffic and consumer spending into the
HKMall ecosystem.

Furthermore, the Group recognizes that strategic collaborations
and ecosystem synergy are vital to enhancing cost-effectiveness,
compressing business cycles, and driving operational efficiency.
By staying rigorously attuned to macroeconomic dynamics and
continuously investing in digital and logistical infrastructure, the
Group is exceptionally well-positioned to deliver sustainable, long-
term value to stakeholders in the years ahead.

Flagship Platform for Beauty and Lifestyle Excellence

As a leading integrated platform, Bonjour offers a diverse, curated
portfolio of beauty, skincare, health, and lifestyle products through
both outright ownership and consignment models. Serving a broad
demographic, the Group provides seamless access to premium,
globally sourced goods designed to meet evolving consumer
expectations.
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Directors’ Report (continued)

BUSINESS REVIEW (continued)

Flagship Platform for Beauty and Lifestyle Excellence
(continued)

Within our ecosystem, the Group features an extensive portfolio
of over 100 renowned overseas brands, anchored by exclusive
distribution agreements with prestigious names such as “Suisse
Reborn,” “Dr. Bauer,” “Yumei,” “WOWWOW,” “Dr. Schafter,” “l.Skin
Focus,” “Love Impact,” and “Swiss 3.” Our offerings span luxurious
fragrances, innovative cosmetics, revitalizing haircare, and advanced
body care solutions.

Private labels remain a core competitive advantage for the Group.
Flagship brands such as Suisse Reborn (Swiss-made) and Yumei
(Korea/Japan-made) have maintained market leadership for over two
decades, experiencing a powerful upward momentum during the
2026 financial year through accelerated adoption by both regional
retailers and wholesale importers.

Driven by a dedicated research and market intelligence team,
Bonjour continuously monitors consumer behaviour and emerging
trends to curate high-quality products at competitive price points.
Moving forward, the Group will continue to collaborate with industry
experts and supply chain partners to introduce dynamic service
models, ensuring that our product architecture perpetually aligns
with modern lifestyle demands and solidifies our leadership in the
beauty and wellness sector.

“Thousand Sails” (FMl &) Initiative and Industry Innovation
Leadership

Beyond driving proprietary growth, the Group remains steadfast in
empowering enterprises through advanced eCommerce solutions
and intelligent retail systems. Under our strategic “Thousand Sails”
(FINHE) initiative, we provide the digital infrastructure necessary
to accelerate the transformation of traditional industries into agile,
innovation-driven enterprises, optimizing cost structures and
maximizing operational performance for our commercial partners.
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Directors’ Report (continued)

BUSINESS REVIEW (continued)

“Thousand Sails” (FM ;%) Initiative and Industry Innovation
Leadership (continued)

To catalyse this modernization, the Group strengthens its competitive
moat through strategic alliances that bolster wholesale capabilities
and optimize warehousing, pick-and-pack, and distribution
networks. These partnerships ensure rapid, cost-effective product
fulfilment while unlocking access to dynamic two-way trade
corridors: facilitating international brands entering the Mainland
Chinese market, while actively enabling Mainland enterprises to
venture overseas through Bonjour’s robust, multi-market ecosystem.

As we look to the horizon, the Group will continuously evolve the
framework of “Technology + Consumption” deeper into global supply
chains. By harnessing an innovation-driven ecosystem to power
both our proprietary operations and the digital transformation of
our partner enterprises—with “a thousand sails set to catch the
global wind” —Bonjour stands ready to leverage new heights, unlock
unprecedented cross-border opportunities, and win together with
our partners in a shared global future.

Pre-emptive Rights

There is no provision for pre-emptive rights under the Company’s
articles of association and there was no restriction against such
rights under the laws of the Cayman Islands.

Charitable Donations

During the Year, the Group made charitable donations amounting

to approximately HK$150,000 (2024/2025: approximately
HK$626,000).
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Directors’ Report (continued)

Independent Auditor

The consolidated financial statements of the Company for the Year
have been audited by Grant Thornton Hong Kong Limited, who will
retire and being eligible, offer themselves for re-appointment at the
forthcoming AGM of the Company. A resolution will be proposed at
the forthcoming AGM of the Company to re-appoint Grant Thornton
Hong Kong Limited as auditor of the Company.

On behalf of the Board
Chen Jianwen
Chairman

Hong Kong, 30 September 2026
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Independent auditor’s report

° Grant Thornton
2 [=]

To the shareholders of Bonjour Holdings Limited
(incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of Bonjour
Holdings Limited (the “Company”) and its subsidiaries (together,
the “Group”) set out on pages 100 to 230, which comprise the
consolidated statement of financial position as at 30 June 2026,
and the consolidated statement of profit or loss, the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information.

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

Basis for Opinion

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

Material Uncertainty Related to Going Concern

We draw attention to note 2 to the consolidated financial statements,
which describes the principal conditions that raise doubt about
the Group’s ability to continue as a going concern. These events
or conditions indicate that a material uncertainty exists that 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
judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

FEEERER

MRENEE
Key audit matter

Inventory valuation and allowance

EENRTNARIEZEE
How the matter was addressed in our audit

SRR B HBRERMES.2(0) k24 -
Refer to notes 5.2(ii)) and 24 to the consolidated
financial statements.

RIZZREARNA=+H> EEEFAEFEREY
15,729,000 T R FtHF B Rt ##EH417,580,00078
Too AR S M BRI T4 7P & 5 BER PR A
T EERNAETEEEEREE AR

As at 30 June 2026, the Group held gross inventories
of approximately HK$15,729,000 and accumulated
allowance for slow-moving inventories of approximately
HK$7,580,000. As described in the accounting policies
in note 4.7 to the consolidated financial statements,
inventories are stated at the lower of cost and net
realisable value.

EEERBFEHERE HEXE
IR EE s B S -
Management estimates the allowance for slow-moving
inventories with reference to inventory turnover days,
sales performance, expiry period and marketability of
inventories.

“EmEBRMEE

EERINZBE REZETFRET A HRE SRR
FENEERGHETEEEEFHEARAE-

We focused on this area because of the significant
judgement for management to determine the
appropriate amount of allowance to be recognised for

aged or obsolete inventories.
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ZEMGELERBENSEREFREE !
Our audit procedures in relation to inventory valuation
and allowance included:

s TEMTHFEEMBEAKIEEFTRRERFS
identifying and assessing aged and obsolete
inventories when attending inventory counts;

e BB OERFEAFEEMAETIEER ;
comparing the subsequent net realisable value to
the cost of inventories;

s TR
BAHER ; &
understanding and evaluating the Group’s
inventory provision policy and the key
assumptions and judgement; and

BEEENFERBBRIERRR

e HERFRENGEHEEFES
FTH o
performing a recalculation, on a sample basis,
of the allowance for slow-moving inventories
recognised during the year.

S B R LU REEETEM

Annual Report 2025/2026
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Independent auditor’s report (continued)

Revenue recognition

EENMREZER

How the matter was addressed in our audit

L RRE MBI RMEE4.155.1(i) K8 e
Refer to notes 4.15, 5.1(ii) and 8 to the consolidated
financial statements.

EEETEREES - RBEEERE RN EDHE
E-HE_Z_RERA=THLEE> ES£EEHES
W5 #992,437,000/8 70 (BIERBER - REREER
14 2 fh 8 & #953,968,00078 7T U K 2R B BT EE miH &
£938,469,000 7T) ©

The Group is principally engaged in the sales of
beauty, healthcare, lifestyle and technology products.
The Group generated revenue of approximately
HK$92,437,000 (comprising HK$53,968,000 from the
sale of beauty, healthcare and lifestyle products and
HK$38,469,000 from the sale of technology products)
for the year ended 30 June 2026.

EEEINEAE DHEtRXSZNUERETEEKR
MkEREEENE SEERSFERZEATREA
B BT 'F L2 RO A 88 1) 8 e 456 7T B oo WAL 7 S RV BRF 5 o
We focused on this area because of the significant
volume and amounts of transactions and the level
of significant judgement made by management in
assessing whether the Group acts as a principal or
an agent and the timing of revenue recognition of
technology products.

—EBCRE S “EBEZRFEFR

ESEMNEEl 2 Bt IEFEE
Our audit procedures in relation to revenue recognition
included:

o  THERITE BEEENKEBRIABHERRE S
EEEBHEZTARREAN (CERBEREME
miHE) BT ;
understanding and assessing the Group’s
revenue recognition policy and process, including
management’s assessment of principal versus
agent, particularly for the sales of technology
products;

s THEEREBAMWNGESINEEANIIERNRS
&Eﬁm b
obtaining an understanding of design and
implementation of management’s key internal
controls in relation to revenue recognition;

s HMEBREMBERAGX UBERITESHENN
MEHD R EBREmEREREERR

B At 5

inspecting key customers’ contracts, on
a sample basis, to identify and assess the
commercial terms and conditions relating to
transfer of control of goods with reference to
the requirements of the prevailing accounting
standards;

e BREEN-MAXGRERHEMBEMNIER
HIELERFANMERNHEER S T EREIR
B EEENWGEIBRBEESI NG &
comparing sales transactions recognised during
the year, on a sample basis, with contracts,
logistic documents and customers’ acceptance
of goods and assessing whether revenue was
recognised properly in accordance with the
Group’s revenue recognition policy; and

s HOOWMEFUBMMNEAAERNEmERN-

performing analytical procedures to identify any
unusual patterns of revenue.
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Independent auditor’s report (continued)

Other Information

The directors are responsible for the other information. The other
information comprises all the information in the 2026 annual report
of the Company, but does not include the consolidated financial
statements and our auditor’s report thereon.

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

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

Responsibilities of Directors for the Consolidated Financial
Statements

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

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.

The directors assisted by the Audit Committee are responsible for
overseeing the Group’s financial reporting process.

Annual Report 2025/2026
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BONJOUR

Independent auditor’s report (continued)

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 our agreed terms
of engagements 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 wiill
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

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

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

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

° evaluate the appropriateness of accounting policies used

and the reasonableness of accounting estimates and related
disclosures made by the directors.
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Independent auditor’s report (continued)

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements (continued)

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

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

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

Annual Report 2025/2026
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Independent auditor’s report (continued)

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements (continued)

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

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

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

Grant Thornton Hong Kong Limited
Certified Public Accountants

11th Floor

Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

30 September 2026

Lam Kam Fung
Practising Certificate No.: P07822
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Consolidated Statement of Profit or Loss
For the year ended 30 June 2026

HE HE
ZEZR “ETRE
~NB=+H ANBZ=Z+H
IEEFE IE+N\E A
Eighteen
Year ended months ended
30 June 30 June
2026 2025
k=3 FET FET
Notes HK$’000 HK$'000
I=F $:E Turnover 8 92,437 90,968
BEEEmMAE Cost of goods sold (59,886) (56,514)
EH Gross profit 32,551 34,454
HMWA Other income 9 9,892 38,794
DEE AR AN Distribution costs (1,745) (5,151)
THHEZ Administrative expenses (66,770) (118,572)
B 5 R EMEUWIRR Reversal of impairment loss/
B[ CREEE) (Impairment loss) on trade and
other receivables 8,081 (48,886)
FEREEERERIE Impairment loss on right-of-use
assets - (455)
REEIEEIE Loss from operations (17,991) (99,816)
EI=YD:N Finance costs 11 (16,318) (24,860)
DE—BEEBEZ L Share of result of a joint venture - (59,094)
BAHESERES Loss on deemed disposal of the
&518 joint venture - (46,921)
BATFERAER Fair value changes in financial
(B AF(EFT AEZEI)  asset at fair value through profit
ZEMEEATEES orloss (‘FVTPL") 42,811 (47,746)
FRIREIEF 7 (B518) Profit/(Loss) before tax 8,502 (278,437)
PSR % Income tax credit 12 - 80
TEE HRER Profit/(Loss) for the
(E518) year/period 13 8,502 (278,357)
(#ZEZ)
(Restated)
SRR, (58) : Earnings/(Loss) per share: 17.32# (2,583.3)E 1l
BEARK#S Basic and diluted 16 HK 17.32 cents  HK (2,583.3) cents

F108E230EmNMEAILEREH

BREO—B D

100

The notes on pages 108 to 230 are an integral part of these

consolidated financial statements.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

ECE T ANFEANAZFHIEFEE

For the year ended 30 June 2026

BE HE
ZEZR “ETRE
~NB=+H NA=+H
LEEFE E+NA\EA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
iok=3 FET FET
Notes HK$’000 HK$'000
TEE HRER Profit/(Loss) for the year/
(&518) period 8,502 (278,357)
NEE HREMEE  Other comprehensive
(Fx%) & (expense)/income for the
(¥R %) - year/period, net of tax:
BETEENTHEE Items that will not be
EmZEH subsequently reclassified to
profit or loss:
EHRFE (TLSP)) Remeasurement losses on
BEEWTEZ long service payment (“LSP”)
518 liabilities 35 (15) (4)
BATFESFAEMEBME  Fair value changes in financial
W (FRATETA asset at fair value through
Hith2EUZE)) 22/ other comprehensive income
BEZNTEEE (“FVTOCI") 20 1,415 267
1,400 263
BB A gEEM D IEE Item that may be reclassified
EmZEH subsequently to profit or l0ss:
REEWRBATREML  Release of exchange differences
PR = %R on disposal of subsidiaries - 567
KEBREBINEFEE Y Exchange differences arising on
bE 2 =R translation of foreign operations 19 1
19 568
NEEHRHEMPE  Other comprehensive income
g &= for the year/period 1,419 831
EE B2 EURE~ Total comprehensive income/
(k) #2%E (expense) for the year/period 9,921 (277,526)

B108E230EMIMERILSF RS

BRERB—BD

consolidated financial statements.

—EBCRE S “EBEZRFEFR

The notes on pages 108 to 230 are an integral part of these
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Consolidated Statement of Financial Position

RZEZRFNA=+H As at 30 June 2026
—EIRE _E_RE
2026 2025
B et FET FAET
Notes HK$’000 HK$'000
EREEE Non-current assets
Mz BB NKRE Property, plant and equipment 17 234 460
FREEE Right-of-use assets 18 - 13,191
BEEE Intangible assets 19 - -
BAFES AEMEE  Financial asset at FVTOCI
Wz EREE 20 - 676
BAFEFAEBRZ Financial asset at FVTPL
EMEE 21 - 214,639
REE A ZRE Investments in associates 22 - -
REErEZKRE Investment in a joint venture 23 - -
234 228,966
RENEE Current assets
E5 Inventories 24 8,149 2,460
FEW B 2 R R Trade receivables 25 35,013 9,151
HERKkEZE Rental and utility deposits 821 5,023
BRRIE s R EAM Prepayments, deposits and other
& W AR TR receivables 26 10,177 6,260
BAFEFAEBRZ Financial asset at FVTPL
EMEE 21 257,450 -
IR1T R IR B4R Bank and cash balances 28 1,488 3,911
313,098 26,805
mENaE Current liabilities
FET B 2 R Trade payables 29 5,472 5,949
HMEMIR - B W Other payables, deposits received
e KETER and accrued charges 30 60,777 51,239
=E=NE Contract liabilities 31 - 4,710
R EERERERIE Amount due to the substantial
shareholder 27 1,354 40,960
IRIT R EHMER Bank and other borrowings 32 58,384 58,016
GEN=S=N| Lease liabilities 33 - 28,193
125,987 189,067
TRENEE, (BfF) FEE  Net current assets/(liabilities) 187,111 (162,262)
HEERTHEE Total assets less current
liabilities 187,345 66,704
102 Annual Report 2025/2026
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Consolidated Statement of Financial Position (continued)

KRB NFENA=+H As at 30 June 2026
ZEBNRE TECRE
2026 2025
Jiogza FET FET
Notes HK$’000 HK$'000
EREAEE Non-current liabilities
HAh &= Other borrowings 32 9,594 14,935
REREEEE LSP liabilities 35 269 310
9,863 15,245
BEEFE Net assets 177,482 51,459
BXRK#E Capital and reserves
[N Share capital 36 18,749 4,477
R Reserves 38 158,733 46,982
RS Total equity 177,482 51,459

RIBEZRFANB=Z+THEXRIE
FEMERERBET TAUTAL

KBEE

B 2 XX
Chen Jianwen
EBZE

Director

F108E230EM M ALEFEGH

BREB—B D

—EBCRE S “EBEZRFEFR

Approved and authorised for issue by the Board of Directors of the
Company on 30 September 2026 and are signed on its behalf by:

R
Chiu Lai Kuen, Susanna
EE

Director

The notes on pages 108 to 230 are an integral part of these

consolidated financial statements.
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FEHRERER Consolidated Statement Of Cash Flows
BE_E - NFANA=F+HILFE For the year ended 30 June 2026
BE BHE
ZEZIR “EZTREF
~NB=+H ~NBZ=Z+H
LEEFE E+N\EA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
k=3 FET FET
Notes HK$’000 HK$'000
REEEFRIEEZ Cash flows from operating
HERE activities
BRI AR (B518) Profit/(Loss) before tax 8,502 (278,437)
MUTRIBEELAE Adjustments for:
=127 Finance costs 11 16,318 24,860
RITHEARRFE U A Interest income on bank
deposits - (7)
HERETNEEFNE Imputed interest income on
A rental deposits 9 (345) (526)
HMERPHEER B Imputed interest on other
borrowings 9 (994) (2,238)
BRIIEREHEE Derecognition of financial
liabilities - (28,705)
ERAAEBREEE Overprovision of reinstatement
cost - (958)
RERB A BR[O Reversal of LSP liabilities 35 (66) 972)
ME - -BERREITE Depreciation of property, plant
and equipment 13 226 764
FREEENE Depreciation of right-of-use
assets 13 6,046 27,161
HEYE BERREZ Loss on disposal of property,
B8 plant and equipment - 942
RIEHESEREL Loss on deemed disposal of the
B8 joint venture - 46,921
BATFEFAERZ Fair value (gain)/loss on financial
ETHEEQTFE asset at FVTPL
(W) K518 (42,811) 47,746
FETEENMMNE Surcharges on outstanding
commitment 3,958 2,930
HEET WG Gain on lease modification 9, 40 (7,391) -
DME—REeEtES Share of result of a joint venture
e - 59,094
REE AT 2R ERME  Impairment loss on investment
518 in associates - 551
B 5 R EMEWERRR (Reversal of impairment loss)/
CREEEER) Impairment loss on trade and
BB 1E other receivables (8,081) 48,886
EREEERERIE Impairment loss on right-of-use
assets - 455
T iE T B R 2 (O] Reversal of allowance for slow-
moving inventories 13 (2,840) (3,649)
“ERE S TEIREER 105
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Consolidated Statement Of Cash Flows (continued)
For the year ended 30 June 2026

BE HE
ZEZR “ETRE
~NB=+H ANBZ=Z+H
IEEFE E+NA\EA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
iok=3 FAET FET
Notes HK$’000 HK$'000
SEEEHEI 2&KE  Operating loss before working
518 capital changes (27,478) (55,182)
=8 (gm R (Increase)/Decrease in inventories (24,315) 10,846
FEW E ZERFURD Decrease/(Increase) in trade
(g m) receivables 8,358 (24,175)
FBAMIE ]2 MEHME (ncrease)/Decrease in
YR BR = (18 h0) R prepayments, deposits and
other receivables (4,043) 24,265
FESE SRR GBlZL)  (Decrease)/Increase in trade
10 payables 477) 1,141
HMEMIRZ BUEIE (Decrease)/Increase in other
rEst&ER G payables, deposits received and
10 accrued charges (4,949) 901
aHaER D Decrease in contract liabilities (4,710) (3,645)
REXEBMAZRE Cash used in operations (57,614) (45,849)
HEaBZBENUHE Interest paid on lease liabilities (671) (5,962)
BITREMMBERZEN  Interest paid on bank and other
FE borrowings (8,175) (5,787)
ENFERERIEL Interest paid on amount due to
BF 2 the substantial shareholder - (1,230)
2R EIFTER Income taxes refunded - 72
RESEHFRAREFEEE  Net cash used in operating
activities (66,460) (58,756)
KREZHFRAELEZIRE  Cash flows from investing
ME activities
BUF 2 Interest received - 7
BANE -BERKE Purchase of property, plant and
equipment - (1,494)
HEYE -BMEKRSZMEZ Proceeds from disposal of
FriS =18 property, plant and equipment - 148
HERAFES AEM  Proceeds from disposal of
2EHWZZE/MEEL  financial asset at FVTOCI
Fr 1§18 7.2, 20 2,110 -
18 E;EEFRE, (FTA)  Net cash from/(used in)
HEFEE investing activities 2,110 (1,339)
106 Annual Report 2025/2026
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HERERER (B) Consolidated Statement Of Cash Flows (continued)
BE_E - NFANA=F+HILFE For the year ended 30 June 2026
BE BHE
ZEZX “EZTREF
~NB=+H ~NBZ=Z+H
LEEFE E+N\EA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
baF FHET FAET
Notes HK$’000 HK$'000
REFHMFAEEZIE  Cash flows from financing
ME activities
EITRM PRERIA Proceeds from issue of shares 61,554 -
IRTTREMMERZFE  Proceeds from bank and other
B borrowings 40.1 34,926 58,200
BEIRITREMMBERNR Repayment of bank and other
borrowings 40.1 (43,439) (42,373)
KEFTERBZFIERIE Proceeds from the substantial
shareholder 40.1 16,148 71,935
MFEEREER Repayment to the substantial
shareholder 40.1 (800) (80,727)
HMENRNAEZHD Principal element of lease
payments 40.1 (6,676) (8,952)
HEWRB AT Disposal of subsidiaries,
(R HERS) net of cash disposed of 39 - (187)
REEEBFRELIESF5 Net cash from financing
activities 61,713 47,896
HWERFEEEEYWHL  Net decrease in cash and
REE cash equivalents (2,637) (12,199)
Rt HB—H,/—B—HZ Cash and cash equivalents
BERIREEEY at 1 July/1 January 3,911 16,109
ExEE) o E Effect of foreign exchange rate
changes (12) 1
WR"B=+HZ¥EEK”  Cash and cash equivalents
REEEY at 30 June 1,262 3,911
RERIREEEBYNHH Analysis of cash and cash
equivalents
IR1T RIR B 455 Bank and cash balances 1,488 3,911
B IRITES Less: Bank overdrafts (226) -
WR"B=+HZ¥EEK”  Cash and cash equivalents
REEEY at 30 June 1,262 3,911

F108E230EM M =AUt

BWEB—B D
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=
consolidated financial statements.

—EBCRE S “EBEZRFEFR

The notes on pages 108 to 230 are an integral part of these
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—MREH

BERERBERAE (TKAFE )
NHEEHESTMAIABRE
FAral- HEMWEE MU 5
Windward 3, Regatta Office
Park, P.O. Box 1350, Grand
Cayman KY1-1108, Cayman
Islands "  MEFTEEX MBS
BEERBSFHI6-50RBIRE
IEP/u12$§ KRBIRGHIREE
BMERXZMERLE (THRFR)
il SR
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FEARNB=ZTHLETNEBHBEH
BB FEELER

FFEEREVBRREBEHESE
gt g (IEEGHIMAE))
BEHZMEBEEREAMBRSGE
AlgstZR (ZAEABEES
BMBREEN - BFHER
(TEBGHEN)) Ra2E) N
REBADZTTRAIFEE -

Notes to the Consolidated Financial Statements
For the year ended 30 June 2026

GENERAL INFORMATION

Bonjour Holdings Limited (the “Company”) was incorporated
in the Cayman Islands with limited liability. The address of
its registered office is Windward 3, Regatta Office Park, P.O.
Box 1350, Grand Cayman KY1-1108, Cayman Islands and its
principal place of business is 12/F., Bonjour Tower, No. 36-50
Wang Wo Tsai Street, Tsuen Wan, Hong Kong. The Company’s
shares are listed on 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 43.

As at 30 June 2026, the Directors of the Company consider
the substantial shareholder of the Company to be Mr. Chen
Jianwen.

BASIS OF PREPARATION

On 27 December 2024, considering the efficiency and
effectiveness on preparation of results announcement and
reports, the Company resolved to change the financial year end
date from 31 December to 30 June. Accordingly, the current
twelve-month financial reporting period may not be directly
comparable with the comparative figures, which cover the
eighteen-month period from 1 January 2024 to 30 June 2025.

These annual consolidated financial statements have been
prepared in accordance with all applicable HKFRS Accounting
Standards (which term collectively includes Hong Kong
Financial Reporting Standards, Hong Kong Accounting
Standards (“HKASs”) and interpretations) as issued by
the Hong Kong Institute of Certified Public Accountants
(“HKICPA”), accounting principles generally accepted in Hong
Kong.

Annual Report 2025/2026
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BONJOUR

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

2.

BASIS OF PREPARATION (continued)

The consolidated financial statements also comply with
the applicable disclosure requirements of the Hong Kong
Companies Ordinance and include the applicable disclosure
requirements of the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”). The material
accounting policies adopted by the Company and its
subsidiaries (together, the “Group”) that have been used in
the preparation of these consolidated financial statements are
disclosed in note 4. These policies have been consistently
applied to all the years presented unless otherwise stated.

The HKICPA has issued certain new and amended HKFRS
Accounting Standards that are first effective or available for
early adoption for the current accounting period of the Group.
Note 3 provides information on any changes in accounting
policies resulting from initial application of these developments
to the extent that they are relevant to the Group for the current
and prior accounting periods reflected in these consolidated
financial statements.

These consolidated financial statements have been prepared
on the historical cost basis except for certain financial assets
stated at their fair value as explained in the accounting policy in
note 4.9.

The preparation of these consolidated financial statements
in conformity with HKFRS Accounting Standards requires
management to make judgements, estimates and assumptions
that affect the application of policies and reported amounts of
assets, liabilities, income and expenses. These estimates and
assumptions are based on historical experience and various
other factors that are believed to be reasonable under the
circumstances, the result of which form the basis of making the
judgements about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. Actual results
may differ from these estimates.
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(a)

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

2.

BASIS OF PREPARATION (continued)

The areas where critical judgements in applying accounting
policies that have significant effect on the consolidated
financial statements and key sources of estimation uncertainty
are disclosed in note 5. These estimates and assumptions
are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is
revised if the revision affects only that period, or in the period
of the revision and future periods if the revision affects both
current period and future periods.

Going concern assessment

During the year ended 30 June 2026, the Group incurred
net cash outflows from operating activities approximately
of HK$66,460,000. The Group’s business operations are
mainly financed by bank and other borrowings, loans from
the substantial shareholder and internal generated funds. As
at 30 June 2026, the Group had bank and cash balances
of approximately HK$1,488,000 and bank and other
borrowings of approximately HK$58,384,000, which were
repayable within one year or on demand (Note 32). In light of
these circumstances, the Directors have been continuously
implementing measures to improve and maintain the Group’s
liquidity, including the following:

(@) Mr. Chen Jianwen, the substantial shareholder, has
agreed and committed to continue providing financial
support of not less than HK$100,000,000 to the Group
to enable the Group to continue operating as a going
concern for the next 12 months from the date of approval
of these consolidated financial statements;

Annual Report 2025/2026
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BONJOUR

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

2.

BASIS OF PREPARATION (continued)
Going concern assessment (continued)

(b) The Group has implemented various cost control
measures to tighten the costs of operations and improve
operational efficiency;

() The Group is actively pursuing additional sources of
funding through debt financing, the renewal of existing
borrowings, and potential equity capital raising exercises,
and discussions with the lenders on alternative settlement
arrangements (such as debt-to-equity conversions), to
support its working capital requirements and strengthen
its liquidity position. As at the date of authorisation of
these consolidated financial statements, the Group
has unutilised financing facilities from external party
amounting to HK$30 million;

(d) The Group is actively seeking potential purchasers for
its property interest held by CR Business Innovation
Investment Fund L.P., as disclosed in note 21, with a view
to realising the value of its investment and generating
additional cash inflows; and

(e)  The Group will continue to maintain its relationship with its
financiers and ensure compliance with all covenants and
other requirements attached to its facilities.

In assessing the Group’s ability to continue as a going concern,
the Directors have prepared a cash flow forecast which
covers a period of not less than twelve months from 30 June
2026. The Directors’ cash flow forecast made certain key
assumptions with regard to the anticipated cash flows from the
Group’s business operations and the availability of financing
facilities from external parties and the substantial shareholder.

The Group’s ability to achieve the projected cash flows
is dependent upon the continued financial support from
the substantial shareholder and management’s successful
implementation of the improvement measures described
in paragraphs (b) to (e) above. These events or conditions
indicate the existence of a material uncertainty which may cast
significant doubt on the Group’s ability to continue as a going
concern, therefore, it may be unable to realise its assets and
discharge its liabilities in the normal course of business.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

2.

BASIS OF PREPARATION (continued)

Should the Group be unable to continue in business as a going
concern, adjustments would have to be made to write down
the carrying amounts of the Group’s assets to their recoverable
amounts, to provide for any further liabilities that may arise
and to reclassify non-current assets and non-current liabilities
as current assets and current liabilities respectively. The
effects of these adjustments have not been reflected in these
consolidated financial statements.

ADOPTION OF NEW AND AMENDED HKFRS
ACCOUNTING STANDARDS

3.1 Amended HKFRS Accounting Standards that are
effective for annual periods beginning on 1 July
2025

In the current year, the Group has applied for the first time
the Amendments to HKAS 21 “Lack of Exchangeability”
which are effective for the Group’s consolidated financial
statements for the annual period beginning on 1 July
2025.

The amendments do not have a material impact on the
consolidated financial statements of the Group.

Annual Report 2025/2026
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REMBmRRME (E) Notes to the Consolidated Financial Statements (continued)
BE_E - NFANA=F+HILFE For the year ended 30 June 2026

3. BRMNHITREEIIEAMEHRE 3. ADOPTION OF NEW AND AMENDED HKFRS

ZREER (B) ACCOUNTING STANDARDS (continued)
3.2 EEMERKRERNER 3.2 Issued but not yet effective HKFRS Accounting
MBERESENGHER Standards
REZEEaBERxERE At the date of authorisation of these consolidated
HE  BFHITREESTW financial statements, certain new and amended HKFRS
ERBVEBEBRGENZHE Accounting Standards have been published but are not
BIEEMERKREN > BA yet effective, and have not been adopted early by the
£ [E 1 f I8 A ER AN o Group.
RIUATHESEZ
BN EERBEN
Effective for
annual periods
beginning on
or after
ERAUBREENF18 — — BRI 27 RIFEE “Et+E5—F—H
HKFRS 18 — Presentation and Disclosure in Financial Statements 1 January 2027
ERAMBREENF1HR - —TEAHBEU 2 WB AR | IHEKRERES] —“Z-t&—HF—H
HKFRS 19 — Subsidiaries without Public Accountability: Disclosures and 1 January 2027
related amendments
EAVBREENEON RSBV BREENETR BT ——HIAED “E2TXHE—BF—H
fEREtE 2 BT
Amendments to HKFRS 9 and HKFRS 7 — Amendments to the Classification 1 January 2026
and Measurement of Financial Instruments
SRV BREENFEIFREEUBREENETR BT —— P RKER “EZXRE—B—H
RIEGENZEN
Amendments to HKFRS 9 and HKFRS 7 — Contracts Referencing Nature- 1 January 2026
dependent Electricity
EAVBREERN B0 LB BT ENE28R BT — —KEEZEER 5 R HEE
EARNEErECBzEENERHE
Amendments to HKFRS 10 and HKAS 28 - Sale or Contribution of Assets Not yet determined
between an Investor and its Associate or Joint Venture
ERGHENSEANR 2B - MEAENBERREYNET “EtE—F—H
Amendments to HKAS 21-Translation to Hyperinflationary Presentation 1 January 2027
Currency
ERAUMHREENGAEAN BT —— BB BREEAGFTERZ “ETRHE—B—H
FENE——F11E
Amendments to HKFRS Accounting Standards — Annual Improvements to 1 January 2026

HKFRS Accounting Standards — Volume 11

EBREESK BT ——MBERERZE2I - —ERAHNESREKREEKR —FEtH5—F—H
MZEHRERZ DA

Amendments to Hong Kong Interpretation 5 — Presentation of Financial 1 January 2027
Statements — Classification by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause

SRS ERFEBENHEREREGELEZRE— —HEQATAK 2Tt —F—H
BELEREBE RN EEERE ZEE]
Amendments to HKAS 28 Investments in Associates and Joint Ventures — 1 January 2027

Amendments to the Fair Value Option for Investments in Associates and
Joint Ventures

ERAVBREENFEN - —HEEERGEEARE —ENHFE—HB—H
HKFRS 20 - Regulatory Assets and Regulatory Liabilities 1 January 2029

“ECRE TEIREER 113
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

ADOPTION OF NEW AND AMENDED HKFRS
ACCOUNTING STANDARDS (continued)

Issued but not yet effective HKFRS Accounting
Standards(continued)

The directors anticipate that all of the pronouncements
will be adopted in the Group’s accounting policy for the
first period beginning on or after the effective date of
the pronouncement. Information on new and amended
HKFRS Accounting Standards that are expected to have
impact on the Group’s accounting policies is provided
below. Other new and amended HKFRS Accounting
Standards are not expected to have a material impact on
the Group’s consolidated financial statements.

HKFRS 18 “Presentation and Disclosure in Financial
Statements” and related amendments to Hong Kong
Interpretation 5

HKFRS 18 replaces HKAS 1 “Presentation of Financial
Statements”. It retains many of the existing requirements
in HKAS 1 have been reallocated to HKAS 8 “Accounting
Policies, Changes in Accounting Estimates and Errors”
(“HKAS 8”) and HKFRS 7 “Financial Instruments:
Disclosures” (‘HKFRS 77).
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3. BRMNHITREEIIEAMEHRE 3. ADOPTION OF NEW AND AMENDED HKFRS

ZREER (B) ACCOUNTING STANDARDS (continued)
3.2 EEMERKRERNER 3.2 Issued but not yet effective HKFRS Accounting
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Standards (continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements” and related amendments to Hong Kong
Interpretation 5 (continued)

HKFRS 18 does not affect the recognition and
measurement of financial statements items but introduce
significant changes to presentation and disclosure
requirements. In particular, HKFRS 18 introduces:

- newly defined subtotals, including “operating
profit” and “profit before financing and income
tax”, and requires items in the statement of profit
or loss to be classified into five categories, namely
“operating”, “investing”, “financing”, “income tax”
and “discontinued operation”, based on the nature
of the entity’s activities;

- disclosure of management-defined performance
measures (“MPMSs”) in a single note to the financial
statements; and

- enhanced requirements and guidance on the
aggregation and disaggregation of information in the
financial statements.

In addition, narrow-scope amendments to HKAS 7
“Statement of Cash Flows”:

- require “operating profit or loss” to be used as the
starting point when presenting cash flows from
operating activities using the indirect method; and

- remove the accounting policy choice to classify
interest and dividend cash flows as operating
activities.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

ADOPTION OF NEW AND AMENDED HKFRS
ACCOUNTING STANDARDS (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements” and related amendments to Hong Kong
Interpretation 5 (continued)

Consequential amendments have also been made to a
number of other HKFRS Accounting Standards.

HKFRS 18, and the related amendments are effective
for annual periods beginning on or after 1 January 2027
and are required to be applied retrospectively, subject to
specific transitional provisions.

The Group is currently assessing the impact of HKFRS
18 and the related amendments on the presentation
and disclosure of its consolidated financial statements,
including the structure of the Group’s consolidated
statement of profit or loss, consolidated statement of
comprehensive income and the consolidated statement of
cash flows, the additional disclosures required for MPMs,
and the aggregation and disaggregation of information,
including items currently presented as “other”. The Group
has not yet completed its assessment of the full impact of
the adoption of HKFRS 18 and the related amendments.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES

4.1

Consolidation

The consolidated financial statements incorporate the
financial statements of the Company and its subsidiaries
made up to 30 June each year.

Subsidiaries are entities controlled by the Group. The
Group controls an entity when the Group 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. When assessing
whether the Group has power over the entity, only
substantive rights relating to the entity (held by the Group
and others) are considered.

The Group includes the financial statements of
subsidiaries in the consolidated financial statements from
the date it gains control until the date when the Group
ceases to control the subsidiaries.

Intra-group transactions, balances and unrealised profits
(except for foreign currency transaction gains or losses)
arising from intra-group transactions are eliminated.
Unrealised losses arising from intra-group transactions
are also eliminated unless there is any transaction that
provides an evidence of impairment. Accounting policies
of the subsidiaries have been adjusted where necessary
to ensure consistency with the accounting policies
adopted by the Group.

Non-controlling interests represent the equity in
subsidiaries not attributable, directly or indirectly, to
the Company, and in respect of which the Group has
not agreed any additional terms with the holders of
those interests which would result in the Group as a
whole having contractual obligations in respect of those
interests that meets the definition of financial liabilities.
For each business combination, the Group can elect to
measure any non-controlling interests either at fair value
or at their proportionate share of the subsidiary’s net
identifiable assets.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.1

Consolidation (continued)

Non-controlling interests are presented in the
consolidated statement of financial position and the
consolidated statement of changes in equity within equity,
separately from the equity attributable to the owners of
the Company. Non-controlling interests in the results of
the Group are presented in the consolidated statement
of profit or loss and the consolidated statement of profit
or loss and other comprehensive income as an allocation
of total profit or loss and total comprehensive income for
the year/period between non-controlling interests and the
owners of the Company even if this results in the non-
controlling interests having deficit balances.

Changes in the Company’s interests in subsidiaries
that do not result in loss of control are accounted for
as equity transactions (i.e. transactions with owners in
their capacity as owners). The carrying amounts of both
controlling and non-controlling interests are adjusted
to reflect the changes in their relative interests in the
subsidiaries. Any difference between the amount of the
non-controlling interests adjusted and the fair value of the
considerations paid or received is recognised directly in
equity and attributed to the owners of the Company.

When the Company loses control of its subsidiaries, the
gain or loss on disposal of subsidiaries is calculated
as the difference between (i) the aggregate fair value
of the considerations received and the fair value of
any retained interests in those subsidiaries, and (ii)
the previous carrying amounts of the assets (including
goodwill) and liabilities of the subsidiaries and any non-
controlling interests and other components of equity.
Any resulting gain or loss is recognised in profit or loss
and any interests retained in those former subsidiaries is
measured at fair value when the control is lost.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.1

4.2

Consolidation (continued)

In the Company’s statement of financial position,
investments in subsidiaries are stated at cost less any
impairment loss, unless it is classified as held for sale or
included in a disposal group classified as held for sale.

The results of subsidiaries are accounted for by the
Company on the basis of dividends received and
receivable at the end of the reporting period. All dividends
whether received out of the investees’ pre or post-
acquisition profits are recognised in the Company’s profit
or loss.

Associates and joint ventures

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

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

Investments in associates or a joint venture of the
Group are initially recognised at cost and subsequently
accounted for in the consolidated financial statements
using the equity method. Identifiable assets, liabilities
and contingent liabilities of the associates or joint venture
arising from acquisition are measured at their fair values
at the date of acquisition. Any excess of the cost of
acquisition over the Group’s share of the net fair value of
the identifiable assets, liabilities and contingent liabilities
is recognised as goodwill, which is included within the
carrying amount of the investment and is assessed for
impairment as part of the investment. Any excess of
the Group’s share of the net fair value of the identifiable
assets, liabilities and contingent liabilities over the cost
of acquisition is recognised in profit or loss in which the
investment is acquired.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.2 Associates and joint ventures (continued)

Under the equity method, the Group’s investments in
associates or a joint venture are carried at cost and
adjusted for the shares of the associates’ or joint
venture’s post-acquisition profits or losses and other
comprehensive income for the year/period included in the
Group’s profit or loss and other comprehensive income
for the year/period, until the date on which significant
influence or joint control ceases.

When the Group’s share of losses exceeds its
investments in the associates or joint venture including
any long-term investment that, in substance, form part
of the Group’s net investments in the associates or joint
venture, after applying the expected credit loss (‘ECL”)
model to such investment, where applicable, the Group
does not recognise further losses, unless it has incurred
legal or constructive obligations or made payments on
behalf of the associates or joint venture.

Unrealised profits arising from transactions between
the Group and its associates and a joint venture are
eliminated to the extent of the Group’s investments in
the associates or joint venture. Unrealised losses arising
from those transactions are also eliminated unless there is
any transaction that provides an evidence of impairment.
Accounting policies of the associates and joint venture
have been adjusted where necessary to ensure
consistency with the accounting policies adopted by the
Group.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4. FTEGHBEK (B) 4. MATERIAL ACCOUNTING POLICIES (continued)
4.2 BEATREGELE (B) 4.2 Associates and joint ventures (continued)
ﬁf%%ﬁ X XEEET At the end of each reporting period, the Group
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determines whether there is any objective evidence
that the investments in associates or a joint venture is
impaired. If such indications are identified, the entire
carrying amount of the investments (including goodwill)
is tested for impairment as a single asset by comparing
its recoverable amount (i.e. higher of value in use and fair
value less costs of disposal) against its carrying amount.
In determining the value in use of the investments, it is
the share of the present value of the estimated future
cash flows expected to be generated by the associates
or joint venture, including cash flows arising from their
operations and the proceeds on ultimate disposal of
the investments. Any impairment loss recognised is not
allocated to any asset (including goodwill) that forms part
of the carrying amount of the investments. Any reversal
of that impairment loss is recognised to the extent that
the recoverable amount of the investment subsequently
increases.

If an investment in an associate becomes an investment
in a joint venture or an investment in a joint venture
becomes an investment in an associate, the Group
continues to apply the equity method and does not
remeasure the retained interest.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

MATERIAL ACCOUNTING POLICIES (continued)

4.3 Foreign currency translation

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

In the individual financial statements of the consolidated
entities, transactions in foreign currencies are translated
into the respective functional currencies of the group
entities at the exchange rates prevailing at the dates of
the transactions.

Monetary assets and liabilities denominated in foreign
currencies are translated into the functional currency at
the exchange rates at the end of the reporting period.
Foreign exchange gains and losses resulting from the
settlement of such transactions and from the retranslation
of monetary assets and liabilities are recognised in profit
or loss.

Non-monetary assets and liabilities that are measured in
terms of historical cost denominated in foreign currencies
are translated at the exchange rates prevailing the dates
of the transactions. Non-monetary assets and liabilities
that are measured at fair value denominated in foreign
currencies are translated into the functional currency at
the exchange rates when the fair value was determined.
When a fair value gain or loss on a non-monetary asset
or liability is recognised in other comprehensive income,
any exchange component of that gain or loss is also
recognised in other comprehensive income, whereas a
fair value gain or loss on a non-monetary asset or liability
is recognised in profit or loss, any exchange component
of that gain or loss is also recognised in profit or loss.

In the consolidated financial statements, all individual
financial statements of foreign operations, originally
presented in a currency different from the Group’s
presentation currency, are translated into the Group’s
presentation currency as follows:

Assets and liabilities are translated at the closing
rates at the end of the reporting period;

- Income and expenses are translated at the average
exchange rates over the reporting period, unless it is
not a reasonable approximation to use the exchange
rates prevailing at the dates of the transactions; and
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.3 Foreign currency translation (continued)

- Foreign exchange differences recognised in other
comprehensive income and accumulated in the
“foreign currency translation reserve” except to the
extent that the translation difference is allocated to
the non-controlling interest.

Goodwill and fair value adjustments arising on the
acquisition of a foreign operation are treated as assets
and liabilities of the foreign operations and translated into
the Group’s presentation currency at the exchange rates
prevailing at the end of the reporting period.

On the disposal of a foreign operation (i.e. a disposal of
the Group’s entire interest in a foreign operation, or a
disposal involving loss of control over a subsidiary that
includes a foreign operation, loss of joint control over a
joint venture that includes a foreign operation, or loss
of significant influence over an associate that includes
a foreign operation), all of the accumulated exchange
differences in respect of that operations attributable to
the Group are reclassified to profit or loss. Any exchange
differences that have previously been attributed to non-
controlling interests are derecognised, but they are not
reclassified to profit or loss.

In the case of a partial disposal (i.e. no loss of control)
of a subsidiary that includes a foreign operation, the
proportionate share of accumulated exchange differences
is re-attributed to non-controlling interests and are not
recognised in profit or loss. For all other partial disposals
(i.e. partial disposal of associates or joint venture not
involving a change of accounting basis), the proportionate
share of the accumulated exchange differences is
reclassified to profit or loss.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.4 Property, plant and equipment

Property, plant and equipment, including land and
buildings, is initially recognised at acquisition cost
(including any cost directly attributable to bringing the
assets to the location and condition necessary for them
to be capable of operating in the manner intended
by management), less accumulated depreciation and
accumulated impairment losses, if any.

Subsequent costs are included in the asset’'s carrying
amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic
benefits associated with the item will flow to the Group
and the cost of the item can be measured reliably. The
carrying amount of the replaced part is derecognised.
All other costs, such as repairs and maintenance, are
recognised in profit or loss during the period in which they
are incurred.

Depreciation is calculated to write off the cost of property,
plant and equipment less their residual values, if any,
using the straight-line method over their estimated useful
lives and lease terms recognised in profit or loss. The
principal annual depreciation rates are as follows:

Land and buildings 2% or over the lease term,

whichever is shorter

Leasehold Over the period of lease or their
improvements expected useful lives, whichever
is shorter
Furniture, fixtures and 10% - 20%
equipment
Motor vehicles 30%

The estimated residual values, useful lives and lease
terms are reviewed and adjusted, if appropriate, at the
end of each reporting period.

Gain or loss on disposal of property, plant and equipment
is determined as the difference between the sales
proceeds and the carrying amount of the asset and is
recognised in profit or loss.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.5 Leases

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

()

The Group as a lessee

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

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for short-term leases that have a lease term
of 12 months or less and leases of low-value items.
The lease payments associated with those leases
which management decided not to capitalise, on a
lease-by-lease basis, are recognised in profit or loss
on a systematic basis over the lease term.

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
adjusted for any lease payments made at or before
the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle
and remove the underlying asset or to restore the
underlying asset or the site on which it is located,
less any lease incentives received. The right-of-
use asset is subsequently stated at cost less
accumulated depreciation and impairment losses.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.5 Leases (continued)

()

The Group as a lessee (continued)

Refundable rental deposits are accounted for
separately from the right-of-use assets under
HKFRS 9 “Financial Instruments” and are measured
at amortised cost. Any excess of the nominal value
over the initial fair value of the deposits is accounted
for as additional lease payments made and is
included in the cost of right-of-use assets.

Right-of-use assets in which the Group is
reasonably certain to obtain ownerships of the
underlying leased assets at the end of the lease
terms are depreciated on a straight-line basis from
the lease commencement dates to the end of their
useful lives. Otherwise, they are depreciated on a
straight-line basis over the shorter of their useful
lives and the lease terms. The Group also assesses
the right-of-use assets for impairment when such
indicator exists.

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is recognised using the effective
interest method.

Variable lease payments that do not depend on an
index or rate are not included in the measurement
of the lease liability, if applicable, are recognised in
profit or loss as incurred.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.5 Leases (continued)

()

The Group as a lessee (continued)

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

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

When the lease is remeasured, the corresponding
adjustment is reflected in the right-of-use asset,
or profit or loss if the right-of-use asset is already
reduced to zero.

In the consolidated statement of financial position,
the current portion of long-term lease liabilities is
determined as the present value of contractual
payments that are due to be settled within twelve
months after the reporting period.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.5 Leases (continued)

(ii)

(iii)

The Group as a lessor

When the Group acts as a lessor, it determines at
the lease inception whether each lease is a finance
lease or an operating lease. A lease is classified
as a finance lease if it transfers substantially all the
risks and rewards incidental to the ownership of an
underlying assets to the lessee. Otherwise, the lease
is classified as an operating lease.

When a contract contains lease and non-lease
components, the Group allocates the consideration
in the contract to each component on a relative
stand-alone selling price basis. The rental income
from operating leases is recognised in profit or loss
in accordance with note 4.15.

When the Group acts as an intermediate lessor, the
sub-leases are classified as a finance lease or as an
operating lease with reference to the right-of-use
asset arising from the head lease. If the head lease
is a short-term lease to which the Group applies the
exemption described in note 4.5(), then the Group
classifies the sub-lease as an operating lease.

The Group sub-leases some of its properties and
the sub-lease contracts are classified as operating
leases.

Sales and leaseback transactions

The Group as a seller-lessee

For a transfer that satisfies the requirements as a
sale in accordance with HKFRS 15, the Group as a
seller-lessee measures the right-of-use asset arising
from the leaseback at the proportion of the previous
carrying amount of the asset and recognises any
gain or loss that relates to the rights transferred
to the buyer-lessor only. Right of use asset and
lease liability with fixed payments are subsequently
measured in accordance with the Group’s
accounting policies above.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.6

4.7

4.8

Intangible assets (other than goodwill)

Software that is acquired by the Group and has finite
useful life is carried at cost less accumulated amortisation
and any accumulated impairment losses. Amortisation is
calculated to write off the cost of intangible assets less its
residual value, if any, using the straight-line method over
its estimated useful life. Amortisation commences when
the intangible assets is available for use.

The estimated useful life of the software is approximately
10 years.

The estimated residual value and useful life are reviewed
and adjusted, if appropriate, at the end of each reporting
period.

Intangible assets are tested for impairment as further
described in note 4.21.

Inventories

Inventories are carried at the lower of cost and net
realisable value. Cost is calculated using the weighted
average cost basis and comprised of costs of purchase,
costs of conversion and other costs incurred in bringing
the inventories to their present location and condition.
Net realisable value is the estimated selling price in the
ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make
the sale.

Recognition and derecognition of financial
instruments

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

Financial assets (except for trade receivables that do not
contain a significant financing component measured at
the transaction price in accordance with HKFRS 15) and
financial liabilities (other than lease liabilities) are initially
measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of the financial
assets and financial liabilities are added to or deducted
from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.8 Recognition and derecognition of financial

instruments (continued)

Financial assets, other than those designated as hedging
instruments, are classified into amortised cost, FVTPL
and FVTOCI in the consolidated financial statements.
Financial liabilities, other than those designated as FVTPL,
are classified into amortised cost only. The relevant
accounting policy is further described in notes 4.9 and
4.12 respectively.

The Group derecognises financial assets only when the
contractual rights to the cash flows from the assets
expire, or when it transfers the financial assets and
substantially all the risks and rewards of ownerships of
the assets to another entity. If the Group neither transfers
nor retains substantially all the risks and rewards of
ownerships and continues to control the transferred
assets, the Group recognises their retained interests in
the assets and associated liabilities for amounts they
may have to pay. If the Group retains substantially all the
risks and rewards of ownerships of transferred financial
assets, the Group continues to recognise the financial
assets and also recognises collateralised borrowings for
the proceeds received. The Group derecognises financial
liabilities when, and only when, the Group’s obligations
are discharged, cancelled or have expired.

On derecognition of a financial asset or financial liability,
the difference between the carrying amount derecognised
and the consideration received or paid, as applicable,
including any non-cash consideration, is recognised
in profit or loss, except where the transaction is with
a shareholder acting in its capacity as an owner, in
which case the resulting contribution or distribution is
recognised directly in equity.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4. FEGHEEK (&) 4. MATERIAL ACCOUNTING POLICIES (continued)

4.9 SRMEE

4.9 Financial assets
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All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of
financial assets that require delivery of assets within the
time frame established by regulation or convention in the
marketplace. All recognised financial assets are measured
subsequently in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets. The classification is determined by both
the entity’s business model for managing the financial
assets (i.e. to hold the financial assets and collect their
contractual cash flows), and the contractual cash flow
characteristics of the financial assets (i.e. the contractual
terms of the financial assets give rise to cash flows that
are solely payments of principal and interests). After
initial recognition, they are measured at amortised cost
using the effective interest method. Interest income is
included in “other income” in profit or loss. The underlying
accounting policy is further described in note 4.15.
Discounting is omitted where the effect of discounting is
immaterial.

Financial assets at FVTPL

Financial assets that are held within a different business
model other than “hold to collect” or “hold to collect and
sell’ are categorised at FVTPL. Further, irrespective of
business model, financial assets whose contractual cash
flows are not solely payments of principal and interest
are accounted for at FVTPL. All derivative financial
instruments fall into this category, except for those
designated and effective as hedging instruments, for
which the hedge accounting requirements under HKFRS
9 apply.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.9

Financial assets (continued)
Equity investments

An investment in equity securities is classified as FVTPL,
unless the investment is not held for trading purposes and
on initial recognition of the investment the Group makes
an irrevocable election to designate the investment at
FVTOCI (non-recycling) such that subsequent changes in
fair value are recognised in other comprehensive income.
Such elections are made on an instrument-by-instrument
basis, but may only be made if the investment meets the
definition of equity from the issuer’s perspective. Where
such election is made for a particular investment, at the
time of disposal, the amount accumulated in the “financial
assets at FVTOCI reserve” (non-recycling) is transferred
to accumulated losses and not recycled to profit or
loss. Dividends from an investment in equity securities,
irrespective of whether classified as at FVTPL or FVTOCI,
are recognised in profit or loss as “other income”. The
underlying accounting policy is further described in note
4.15.

4.10 Trade and other receivables

4.11

A receivable is recognised when the Group has an
unconditional right to receive consideration and only
the passage of time is required before payment of that
consideration is due.

Trade receivables that do not contain a significant
financing component are initially measured at their
transaction price, whereas those contain a significant
financing component and other receivables are initially
measured at fair value plus transaction cost. All
receivables are subsequently measured at amortised cost
using the effective interest method less allowance for
ECL. Further policy is described in note 4.22.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand. For the purpose of the consolidated
statement of cash flows presentation, cash and cash
equivalents include bank overdrafts which are repayable
on demand and form an integral part of the Group’s cash
management.

Cash and cash equivalents is assessed for ECL by
management regularly. Further policy is described in note
4.22.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.12

4.13

4.14

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 the
applicable HKFRS Accounting Standards.

An equity instrument is any contract that evidences a
residual interest in the assets after deducting all of its
liabilities and is recognised at the proceeds received, net
of direct issue costs as if the instrument is issued by the
Company.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair
value less transaction costs, and subsequently measured
at amortised cost using the effective interest method.

In the consolidated statement of financial position,
interest-bearing borrowings are classified as current
liabilities unless as at the end of the reporting period,
the Group has a right to defer the settlement for at least
twelve months after the reporting period to classify as
non-current liabilities.

Covenants that the Group is required to comply with, on
or before the end of the reporting period, are considered
in classifying loan arrangement with covenants as current
or non-current. Covenants that the Group is required to
comply with after the reporting period do not affect the
classification.

Interest expense is recognised in profit or loss in
accordance with note 4.18.

Trade and other payables (other than refund
liabilities)

Trade and other payables are initially recognised at fair
value. After initial recognition, they are measured at
amortised cost using the effective interest method unless
the effect of discounting would be immaterial, in which
case they are stated at invoiced amounts.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.15 Revenue and other income

Revenue mainly arises from the retail sales and
wholesales of merchandise.

The Group is the principal for its revenue transactions
and recognises revenue on a gross basis. In determining
whether the Group acts as a principal or as an agent,
it considers whether it obtains control of the products
before they are transferred to customers. Control refers
to the Group’s ability to direct the use of and obtain
substantially all of the remaining benefits from the
products.

Revenue is recognised when control over a product or
service is transferred to the customer, at the amount of
promised consideration to which the Group is expected
to be entitled, excluding those amounts collected on
behalf of third parties such as value added tax or other
sales taxes, and further deducted by any trade discounts
or rights of return offered to customers.

For sales contracts of retail sales and wholesales of
merchandise that had an original expected duration of
one year or less, the Group has chosen not to disclose
the information related to the aggregation amount of the
transaction price allocated to the remaining performance
obligations in accordance with paragraph 121(a) of
HKFRS 15.

Retail sales of merchandise

Revenue from retail sales of merchandise is recognised
when control of the goods has been transferred,
being at a point in time when customers purchase
the merchandise at retail stores and online platforms.
Payment terms and conditions vary by different retail
sales channels but the Group generally provides credit
terms of 30 days upon the issuance of sales invoice
to e-commerce customers and due immediately for
customers purchasing the merchandise in retail stores.
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4. FEGHBEK (&) 4. MATERIAL ACCOUNTING POLICIES (continued)
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4.15 Revenue and other income (continued)
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Retail sales of merchandise (continued)

According to the Group’s sales policy, customers have
rights of return for a period of 30 days upon their
purchase which give rise to variable consideration. At
the point of sales, a refund liability, included in “other
payables” with a corresponding adjustment to revenue,
is recognised for the merchandise expected to be
returned, whereas the Group has a right to recover the
merchandise from customers included in “inventories”
with a corresponding adjustment to cost of goods sold.
This right to recover returned goods is measured at
the former carrying amount of the inventories less any
expected costs to recover the merchandise (including
potential decrease in value).

Management therefore applies the expected value
method to estimate the amount of returned merchandise,
on a portfolio level basis, by taking the Group’s current
and future performance expectations into account. This
estimated amount is included in the transaction price
to the extent that it is highly probable that a significant
reversal of cumulative revenue recognised will not
occur when the uncertainty associated with the variable
consideration is resolved.

Wholesales of merchandise

Revenue from wholesales of merchandise is recognised
when control of the goods has been transferred, being
at a point in time when the merchandise are delivered
to wholesalers. Payment terms and conditions vary by
wholesalers based on the billing schedules but the Group
generally receives full payments from the customers
related to the sales of technology products and provides
credit terms ranged from 30 to 120 days upon the
issuance of sales invoice for the rest of customers. The
Group applies the practical expedient in paragraph 63 of
HKFRS 15 and does not adjust the consideration for any
effects of a significant financing component as the period
of financing is 12 months or less.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4. FEGHEEK (&) 4. MATERIAL ACCOUNTING POLICIES (continued)

415 m R HMWA (&)

4.15 Revenue and other income (continued)
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Wholesales of merchandise (continued)
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Dividend income is recognised in profit or loss on the date
when the Group’s right to receive payment is established.

Interest income

Interest income is recognised on a time proportion basis
as it accrues using the effective interest method. For
financial assets measured at amortised cost that are not
credit-impaired, the effective interest rate is applied to
the gross carrying amount of the asset. For those that
are credit impaired subsequent to initial recognition, the
effective interest rate is applied to the amortised cost
(i.e. the gross carrying amount less ECL) of the asset. If
it is no longer credit-impaired, then the calculation will be
reverted to the gross basis.

Rental income from operating leases

Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the lease term.
Lease incentives granted are recognised as an integral
part of the total rental income over the lease term.
Variable lease payments, if any, that do not depend on
an index or a rate is recognised as income when they are
earned.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.16 Employee benefits

()

(i)

Short-term employee benefits

Short-term employee benefits are expensed as
the related service is provided by employees. The
related liability is recognised for the amounts that
are expected to be paid to the employees if the
Group has a present legal or constructive obligation
to pay these amounts as a result of the past
services provided by the employees which can be
estimated reliably.

Employee entitlements to annual leave and long
service leave are recognised when they accrue to
employees. Provisions are 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.

Defined contribution plans

The Group contributes to both defined contribution
retirement plans which are available for all eligible
employees located in Hong Kong and the People’s
Republic of China (the “PRC”).

The Group operates the Mandatory Provident Fund
Scheme (the “MPF Scheme”) under the Mandatory
Provident Fund Scheme Ordinance (Chapter 485 of
the Laws of Hong Kong) (the “MPF Ordinance”)
for all eligible employees located in Hong Kong. The
MPF Scheme is a defined contribution retirement
plan administered by various independent trustees.
It requires that mandatory contributions are made
by both employers and employees separately to
the plan at 5% of the employees’ relevant income,
subject to a cap of monthly relevant income of
HK$30,000, which are expensed as the related
services are provided by the employees.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4. MATERIAL ACCOUNTING POLICIES (continued)

4.16 Employee benefits (continued)

(i)

(iii)

Defined contribution plans (continued)

All eligible employees located in Macau are
members of the Social Security System operated
by the Macau SAR government. It requires that
mandatory contributions are made by both
employers and employees to the Social Security
Fund, at the relative amounts of fixed contributions
varies among the types of employment contracts
signed with the employees, which are expensed as
the related services are provided by the employees.

Subsidiaries incorporated in the PRC are required to
join the defined contribution retirement plans for all
eligible employees located in the PRC arranged by
the local government labour and security authorities.
Contributions are made at the applicable rates
based on the amounts stipulated by the authorities,
which are expensed as the related services are
provided by the employees.

LSP liabilities

The Group’s net liability in respect of LSP payable
upon the cessation of employment in certain
circumstances under the Employment Ordinance
is calculated by estimating the amount of future
benefit that employees have earned in return of their
services rendered in the current and prior years.
The LSP liabilities are the present value of LSP less
the negative service costs arising from the accrued
benefits derived from the contributions made under
the MPF Scheme that have been vested with the
employees which are deemed to be contributions
from the relevant employees.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.16 Employee benefits (continued)

(iii) LSP liabilities (continued)

(iv)

The calculation is performed by an independent
qualified actuary using the projected unit credit
method. The present value is determined by
discounting the estimated future cash outflows
using the interest rates of high-quality corporate
bonds that are denominated in the foreign currency
in which the benefits will be paid, and have terms
to maturity approximating the terms of the related
pension obligation. If there is no deep market of
such bonds, the market interest rates of government
pbonds will be used.

Remeasurements of the net LSP liabilities which
include actuarial gains and losses are recognised
immediately in other comprehensive income and
will not be reclassified to profit or loss. The related
service costs and interest expenses are recognised
immediately in profit or loss.

Interest expenses are determined by multiplying
the net LSP liabilities by the discount rate used to
measure at the beginning of the reporting period,
taking into account of any changes in the net LSP
liabilities during the period.

Termination benefits

Termination benefits are expensed at the earlier of
when the Group can no longer withdraw the offer of
those benefits and when it recognises costs for any
related restructuring.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.17

4.18

4.19

4.20

Share warrants

Share warrants issued to the eligible investor to convert
into a fixed number of shares at a fixed exercise price
are classified as equity instruments. At the date of issue,
the fair value is measured using the Black-Scholes model
and the difference between the proceeds and fair value is
recognised as an expense with a corresponding increase
in “share warrants reserve” included in the equity. At the
time when the share warrants are exercised, the amount
previously recognised in “share warrants reserve” will be
transferred to “share capital”. When the share warrants
lapse without being exercised, the amount previously
recognised in “share warrants reserve” will be transferred
to accumulated losses.

Borrowing costs

Borrowing costs that are not directly attributable to the
acquisition, construction or production of an asset which
necessarily takes a substantial period of time to get ready
for its intended use or sale are recognised in profit or loss
in the period in which they are incurred.

Government subsidies

Government subsidies are recognised in the consolidated
statement of financial position initially when there is
reasonable assurance that the subsidies will be received
and the Group will comply with the conditions attaching
to it.

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

Government subsidies related to income are presented in
gross under “other income” in the consolidated statement
of profit or loss.

Taxation

Income tax expense comprises of current tax and
deferred tax which is recognised in profit or loss except
to the extent that it relates to a business combination
or items recognised directly in equity or in other
comprehensive income.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.20 Taxation (continued)

Current tax

Current tax comprises of the estimated tax payable or
receivable on the taxable income or loss for the year/
period and any adjustments to the tax payable or
receivable in respect of the previous financial years.
The amount of current tax payable or receivable is the
best estimate of the tax amount expected to be paid or
received that reflects any uncertainty related to income
taxes. It is measured by using tax rates enacted or
substantively enacted at the reporting date. Current tax
also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if the
Group (i) has the legally enforceable right to set off the
recognised amounts; and (ii) intends either to settle on
a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets and
liabilities in the consolidated financial statements and
the corresponding tax bases used in the computation of
taxable profit or loss. Deferred tax liabilities are generally
recognised for all taxable temporary differences and
deferred tax assets are recognised for all deductible
temporary differences, unused tax losses and unused
tax credits to the extent that it is probable that future
taxable profits (including the existing taxable temporary
differences) will be available against which the deductible
temporary differences, unused tax losses and unused tax
credits can be utilised.

The measurement of deferred tax 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 amounts of its
assets and liabilities.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

4. MATERIAL ACCOUNTING POLICIES (continued)

4.20 Taxation (continued)

Deferred tax (continued)

The Group recognises deferred tax assets and deferred
tax liabilities separately in relation to its lease liabilities
and right-of-use assets. For leasing transactions in
which the tax deductions are attributable to the lease

liabilities, the Group applies HKAS 12

“Income Taxes”

to the lease liabilities and the related assets separately.
The Group recognises a deferred tax asset related to
the lease liabilities to the extent that it is probable that
future taxable profit will be available against which the
deductible temporary difference can be utilised and a
deferred tax liability for all taxable temporary differences.

Deferred tax assets are reviewed at the end of each
reporting period and are reduced to the extent that it
is no longer probable that the related tax benefit will
be realised and such reductions are reversed when the
probability of future taxable profits improves.

Deferred tax liabilities are recognised for taxable
temporary differences arising from investments in
subsidiaries, associates and a joint venture, except
where the Group is able to control the reversal of the
temporary difference and it is probable that the temporary
differences will not reverse in the foreseeable future.

4.21 Impairment of non-financial assets

At the end of each reporting period, the Group reviews
the carrying amounts of its non-financial assets to
determine whether there is any indication of impairment
and if any of the indication exists, the carrying amount of
the relevant asset will be written down in profit or loss to
its estimated recoverable amount.

The following assets are subject to impairment testing:

- Intangible assets with definite useful life (note 19);

- Property, plant and equipment (note 17); and

- Investments in associates and subsidiaries (notes

22 and 43).
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.21

4.22

Impairment of non-financial assets (continued)

The recoverable amount is determined for an individual
asset or CGU (the smallest group of assets that generates
cash inflows independently), unless the asset does not
generate cash inflows that are largely independent from
other assets or CGUs. Corporate assets are allocated
to individual CGUs in a reasonable and consistent basis.
Goodwill arising from business combination is allocated
to CGUs or groups of CGUs that are expected to benefit
from the synergies of the combination. The recoverable
amount of an asset or CGU is the greater of its value in
use and its fair value less costs of disposal. Value in use
is based on the estimated future cash flows, discounted
to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of
money and the risks specific to the asset or CGU.

An impairment loss is recognised in profit or loss if
the carrying amount of an asset or CGU exceeds its
recoverable amount and is allocated first to reduce the
carrying amount of any goodwill allocated to the CGU,
and then to reduce the carrying amounts of the other
assets in the CGU on a pro-rata basis.

An impairment loss in respect of goodwill is not reversed.
For other assets, an impairment loss is reversed only
to the extent that the resulting carrying amount does
not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no
impairment loss had been recognised.

Impairment of financial assets

The Group recognises a loss allowance for ECL on
financial assets measured at amortised cost (including
trade receivables, rental and utility deposits, deposits,
other receivables and bank and cash balances).
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=E Ha‘ i“" iE?E MisE (&) Notes to the Consolidated Financial Statements (continued)
BE_ENFANA=F+HILFE For the year ended 30 June 2026
4. FEGHEEK (&) 4. MATERIAL ACCOUNTING POLICIES (continued)
4.22%ERIEERME (B) 4.22 Impairment of financial assets (continued)
HHIEEE B E Measurement of ECLs
BHEEBHEAGEEEBIR ECLs are a probability-weighted estimate of credit losses.
E’J BEEMBE[E o — &M Generally, credit losses are measured as the present value
S EEEBEBEAOKRTESR of all expected cash shortfalls between the contractual
FRHE2EMmMBEEHRREESE and expected amounts. The expected cash shortfalls
ENRAESNE-HEEEE of fixed-rate financial assets are discounted using the
XOBEENEEMEEDN effective interest rate determined at the initial recognition
?E HREEEEBRYGBRE if the effect is material. The maximum period considered
REETNBREAXAEIR when estimating ECLs is the maximum contractual period
ﬁ\ HEEREESERE over which the Group is exposed to credit risk.
ENEREHEALEERT
Enufggﬂﬁﬁﬂgﬁﬁiﬁénglﬁﬁ
M o
BHEEBEBZI2EAE ECLs are measured on either 12-month ECLs or lifetime
HEEREXNZHEBEHRE ECLs. For 12-month ECLs, these are the portion of ECLs
SEEBsE-M12@EAEH that result from default events that are possible within the
EEBEMs HANRKRS 12 months after the reporting date (or a shorter period
HEg®B12EA AW (HW LA if the expected life of the instrument is less than 12
BB F D 73’\1 218 B > 8 months). For lifetime ECLs, these are the ECLs that result
AREE) JEBOEHM from all possible default events over the expected lives of
EXNBEHREE Ié? BE D the instruments.
MEHABHEEREMS
HARITEBHFEHRNEF
BAEBNEHELENTE
BEERE-
AEBEZBESEFR2HEEHR The Group measures loss allowances at an amount equal
EEBEENESBRTERIE to lifetime ECLs, except for those financial instruments
BEHE EBIrREHBEES that are determined to have low credit risk at the
EEREERENER LT reporting date, and other financial instruments for which
BEREERE (BIREHE credit risk (i.e. the risk of default occurring over the
HRBLEEANARR) 89 expected life) has not increased significantly since initial
96 FE 58 LA 2R I fE B8 E 1B N recognition.
E’\JHT‘@%&IE%@% °
FEWEB ZERNEEER Loss allowances for trade receivables is always measured
—EHEERBEERHEHE at an amount equal to lifetime ECLs. Under the simplified
EEENERI=E - RED approach, the Group individually assessed for debtors
167 7% > ZK$I$ B H BT with significant balances and/or established a provision
EEEBLRE- 9|\ JB 512 @ matrix to group its trade debtors with similar credit risk
A 51 A % 7( EEBRZES characteristics and past due days based on the Group’s
AR/ BT EEHEREE historical credit loss experience, external indicators,
EEBEUGERBEEHK adjusted for forward-looking factors specific to the
BEHAHNEWRE SRR debtors and the economic environment.
DU EBE AR ENA
EEREREEREESY
FHEE o
HMeMEENBBERG Loss allowances for other financial assets are measured
BREERI2EBEHREE at an amount equal to 12-month ECLs, unless when
BENEBRtE RIEEE there is a significant increase in credit risk since initial
JEL jﬁjﬁ BRERUKREER recognition.
Ao
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.22 Impairment of financial assets (continued)

Significant increase in credit risk

When determining whether the credit risk of a financial
instrument has increased significantly since initial
recognition and when measuring ECLs, the Group
considers reasonable and supportable information that is
relevant and available without undue cost or effort. This
includes both gquantitative and qualitative information and
analysis, based on the Group’s historical experience and
informed credit assessment that includes forward-looking
information.

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

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

- significant deterioration in external market indicators
of credit risk for a particular financial instrument;

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

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

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

MATERIAL ACCOUNTING POLICIES (continued)

4.22 Impairment of financial assets (continued)

Definition of default

The Group considers a financial instrument to be in
default when:

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

- information developed internally or obtained from
external sources indicates that the debtor is unlikely
to pay its creditors, including the Group, in full
(without taking into account any collaterals held by
the Group).

Irrespective of the outcome of the above assessment,
the Group considers that default has occurred when
contractual payments are more than 120 days past
due, unless the Group has reasonable and supportable
information that demonstrates otherwise.

The Group considers a financial instrument to have low
credit risk if it has a low risk of default, the borrower
has strong capacity to meet its contractual cash flow
obligations in the near term and adverse changes in
economic and business conditions in the longer term
may, but will not necessarily, reduce the ability of the
borrower to fulfil its contractual cash flow obligations.

ECLs are measured at each reporting date to reflect
changes in the financial instrument’s credit risk since
initial recognition. Any change in the ECL amounts is
recognised as an impairment gain or loss in profit or loss.
The Group recognises an impairment gain or loss for all
financial instruments with a corresponding adjustment to
their carrying amounts through a loss allowance account.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4. FEGHBEK (&) 4. MATERIAL ACCOUNTING POLICIES (continued)

422 MEERME (&

4.22 Impairment of financial assets (continued)
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Credit-impaired financial assets

At the end of each reporting period, the Group
reassesses whether a financial asset is credit-impaired.
A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired includes
the following observable events:

- significant financial difficulties of the debtor;

- a breach of contract, such as a default or being
more than 120 days past due;

- the restructuring of a loan or advance by the
Group on terms that the Group would not consider
otherwise;

- it is probable that the debtor will enter bankruptcy or
other financial reorganisation; or

- the disappearance of an active market for a security
because of financial difficulties of the issuer.

Write-off policy

The gross carrying amount of a financial asset is written
off to the extent that there is no realistic prospect of
recovery. This is generally the case when the debtor is
either under liquidation, bankruptcy proceedings or more
than 24 months past due. The amount will be further
written off when the Group takes enforcement actions to
recover after obtained appropriate legal advice.

Any subsequent recoveries of a financial asset that was
previously written off are recognised as a reversal of
impairment in profit or loss when the recovery occurs.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.23

4.24

Provisions and contingent liabilities

Provisions are recognised when the Group has a present
legal or constructive obligation as a result of a past event,
and 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.

All provisions are reviewed at the end of each reporting
period and adjusted to reflect the current best estimate.

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 of
economic benefits is remote. Possible obligations, whose
existence will only be confirmed by the occurrence or
non-occurrence of one or more future uncertain events
are also disclosed as contingent liabilities unless the
probability of outflow of economic benefits is remote.

When some or all of the expenditure required to settle
a provision is expected to be reimbursed by another
party, a separate asset is recognised for any unexpected
reimbursement that would be virtually certain. The
amount recognised for the reimbursement is limited to the
carrying amount of the provision.

Segment reporting

The Group identifies operating segments and prepares
segment information based on the regular internal
financial information reported to the chief operating
decision maker, being the executive directors of the
Company (the “Executive Directors”), for their decisions
about resources allocation to the Group’s business
components and for their review of the performance of
those components. The business components in the
internal financial information reported to the Executive
Directors are determined following the Group’s major
products and geographical locations.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4. FEGHEEK (&) 4. MATERIAL ACCOUNTING POLICIES (continued)

4.243HRE (BB 4.24 Segment reporting (continued)
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4.25

The Group has identified the following reportable
segments:

° Wholesaling and retailing of beauty, healthcare and
lifestyle products; and

° Wholesaling of technology products

Each of these operating segments is managed separately
as each of the products requires different resources as
well as marketing approaches. All inter-segment transfers
are carried out at arm’s length prices. On the other hand,
corporate assets and liabilities which are not directly
attributable to any operating segments will be aggregated
separately as “unallocated corporate assets and liabilities”
which mainly belong to the headquarters and joint
venture.

The measurement policies which the Group used
for reporting segment information under HKFRS 8
“Operating Segments” are the same as those used in its
financial statements prepared under HKFRS Accounting
Standards.

No asymmetrical allocations have been applied to
reportable segments.
Related parties
For the purposes of these consolidated financial
statements, a party is considered to be related to the
Group if:
(@) the party is a person or a close member of that
person’s family and if that person:
(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

(i) is a member of the key management personnel
of the Group or of a parent of the Group.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

4.

MATERIAL ACCOUNTING POLICIES (continued)

4.25 Related parties (continued)

(b)

the party is an entity and if any of the following
conditions applies:

(i)

(iv)

(vi)

(vil)

(viii)

the entity and the Group are members of the
same group;

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);

the entity and the Group 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;

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); or

the entity, or any member of a group of
which it is a part, provides key management
personnel services to the Group or to the
parent of the Group.

Close members of the family of a person are those
family members who may be expected to influence,
or be influenced by, that person in their dealings
with the entity.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

5. CRITICAL JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

5.1 Critical judgements in applying accounting policies

()

(i)

(iii)

Going concern basis

These consolidated financial statements have been
prepared on a going concern basis, the relevant
assessment is set out in note 2.

Assessment on sales of technology products

Significant judgement is required by management in
determining whether the Group acts as a principal
or an agent in particular the sales of technology
products.

Considering the Group controls technology products
before they are transferred to customers mainly
because (i) the Group has a primary responsibility
for fulfilling all promises to provide technology
products to customers, including the acceptability;
(i) the Group is exposed to inventory risk; and (iii)
the Group has a discretion to establish all prices
of technology products. Hence, management
concludes the Group acts as a principal, which
recognises revenue in a gross amount of
consideration expected to be entitled in exchange
for those goods to be transferred.

Accounting for financial asset at FVTPL

The Group’s investment in CR Business Innovation
Investment Fund L.P. (the “Fund”), an exempted
limited partnership established in the Cayman
Islands, is accounted for as a financial asset at
FVTPL, despite the Group holding a 71.7% interest
in CR Business Innovation Investment Fund L.P. (the
“Fund”).

During the eighteen-month period ended 30
June 2025, the investment was reclassified from
“Investment in a joint venture” to “Financial assets
at FVTPL” following a change in the Group’s level of
influence over the Fund.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

5.

CRITICAL JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (continued)

5.2 Key sources of estimation uncertainty

()

Impairment loss on trade receivables, other
receivables and rental and utility deposits

Management estimates the impairment loss on
trade receivables, other receivables and rental and
utility deposits based on the assumptions about
risk of default and ECL rates. Management uses
judgements in making these assumptions and
selecting key inputs to the ECL models based on
historical credit loss experience, external indicators,
adjusted for forward-looking factors specific to the
debtors and the economic environment.

The provision of ECLs is sensitive to changes in
estimates. When the actual future cash flows are
different from the expected, such difference will
impact the provision amounts when the estimates
are changed.

As at 30 June 2026, the carrying amounts of
trade receivables, other receivables and rental
and utility deposits were HK$35,013,000 (2025:
HK$9,151,000) (net of allowance for ECLs of
HK$3,526,000 (2025: HK$16,283,000)), and
HK$6,456,000 (2025: HK$9,915,000) (net of
allowance for ECLs of HK$55,211,000 (2025:
HK$50,770,000)), respectively.

Annual Report 2025/2026



mEMBRRER

BE_E

M sE (48)

EORNENA=Z+HIEFE

5. MARYNEKRGEFTEEEROE

BRIR (&

)

5.2 A FARERZNETER

R (
(ii)

(iii)

—E-RE /T

&)

W F R

/mfhff%“‘ﬁBZ%
78 L%%?E%l Vi E R
R -FENAEMAKRE
HME (B A RE DN
RE] SR FENE) B
R FHE REE
B & @i Bk fFH
NWEAMGE - EBRE
A BB # 45 B e
B EBERTEMS
S HBTFENRE
BhAEHEFEERE-

N8 ZNENA
—t+tH FEMNEKREE
A8,149,000% 75 (=
BTRHE 2,460,000
/%n)&/mﬁ!??,\%’i
Eﬂééﬁﬁiﬂ 580,000
B (ZF Efﬁ

10,420,000%75) °

BRTFEHA M2
EHAENRFELR
3

B i m 99
[ fioF 0

LR
- g & Sk

I]]BII
g N

@)
O/
i o DR D

o ¥ K>

il
~ R EE > 4
o
(@]

Ry
lt
> ||\1>
=l
it A O
20
Wk B A

-\
o

i
=
B
()]
I =1
S =
W=

\|

/N

TJ?K’WEEZ%%(TJ’EIﬂE
CEXN NI =P
EEFERREY
oLt AFET
ﬁBJﬁAﬁAiﬁiHHEE
ETHNRAFERSHE
SERNERER -

m’ﬁ?ﬁﬂﬁﬂéﬁf@%%& :
il
%Z

NEFR

n

BONJOUR

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

5. CRITICAL JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (continued)

5.2 Key sources of estimation uncertainty (continued)

(i)

(iii)

Allowance for slow-moving inventories

Allowance for slow-moving inventories is determined
with reference to inventory turnover days, sales
performance, expiry period and marketability of
inventories, which are extracted from the ageing
analysis and net realisable value assessments.
Those assessments involve significant estimations
by management to take into account of the recent
market condition. When the actual allowance is
different from the initial allowance, such difference
will impact the carrying amount of inventories and
allowance for slow-moving inventories in the period
when the estimates are changed.

As at 30 June 2026, the carrying amount
of inventories was HK$8,149,000 (2025:
HK$2,460,000) and the accumulated allowance for
slow-moving inventories was HK$7,580,000 (2025:
HK$10,420,000) respectively.

Estimation of fair value of financial asset at
FVTPL

As at 30 June 2026, financial asset at FVTPL
represent the Group’s investment in Fund with fair
value of HK$257,450,000 (2025: HK$214,639,000).
The fair values are determined by using valuation
techniques, details of which are set out in
note 5.1(iii). This involves developing estimates
and assumptions consistent with how market
participants would price the instrument. The Group
bases its assumptions on observable data as far
as possible but this is not always available. In that
case the Group uses the best information available.
Estimated fair values may vary from the actual
prices that would be achieved in an arm’s length
transaction at the end of the reporting period
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6. FINANCIAL RISK MANAGEMENT

The Group’s business activities expose itself to a variety of
financial risks, including foreign currency risk, credit risk,
liquidity risk and interest rate risk. The overall objectives of
the Group’s financial risk management policies focus on the
unpredictability of financial markets and seek to minimise
potential adverse impact on the Group’s financial performance.
The Group did not invest into any financial derivatives to hedge
against those risk exposures instead of close monitoring to
respond. There is no changes to the types of risk exposures
and the financial risk management policies against the prior
period.

6.1 Foreign currency risk

The Group has limited exposure to foreign currency risk
as most of its business transactions, monetary assets
and monetary liabilities are principally denominated in
the functional currencies of the group entities, except for
bank balances denominated in Renminbi (‘RMB”) and
United States Dollar (“USD”) mainly give rise to foreign
currency risk. Foreign currency denominated financial
instruments translated into HK$ at closing foreign
exchange rates at the reporting date are disclosed in the
respective notes to the consolidated financial statements.
The Group does not have any formal hedging policy to
mitigate the foreign currency risk, instead management
monitors closely and formulates hedging policy if the
risk exposure expands since management considers the
underlying movements of foreign exchange rates to be
insignificant to the Group’s financial performance.

Sensitivity analysis

At 30 June 2026, if the HK$ had weakened or
strengthened 5% (at 2025: 5%) against RMB and USD,
with all other variables held constant, consolidated profit/
(loss) after tax for the year ended 30 June 2026 and the
equity would have been HK$3,119 (eighteen months
ended 30 June 2025: HK$25,000) higher or lower, arising
from the bank balances denominated in RMB and USD
which the Group is mainly exposed to foreign currency
risk at the end of the reporting period. The amount of
exposure is translated into HK$ at the exchange rates
ruling on the same date for presentation purpose. The
analysis was performed on the same basis for the
eighteen months ended 30 June 2025.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6.

FINANCIAL RISK MANAGEMENT (continued)
6.2 Credit risk

Credit risk refers to the risk that a counterparty will not
meet its contractual obligations resulting a financial
loss to the Group. The Group’s exposure to credit risk
is attributable to its operating and investing activities,
including trade receivables, deposits, other receivables,
rental and utility deposit and bank balances.

As at 30 June 2025 and 2026, the maximum exposure
to credit risk for all financial instruments stated in the
consolidated statement of financial position is the carrying
amount as disclosed in note 6.5.

Trade receivables

Management established a credit risk management
policy which individual credit evaluations are performed
on all customers requiring credit over a certain amount.
These evaluations focus on the customer’s past history
of making payments when due and current ability to
pay, and take into account of information specific to
the customer as well as pertaining to the economic
environment in which the customer operates. Trade
receivables are due within 120 days (2025: 120 days)
from the invoice dates. Debtors with balances that are
more than 12 months (2025: 12 months) past due are
requested to settle all outstanding balances before any
further credit is granted. In general, the Group generally
receives full payments as advanced deposits from
the wholesales customers for the sales of technology
products business and provides credit terms ranged
from 30 to 120 days (2025: 30 to 120 days) from the
invoice dates for the rest of wholesales customers, 30
days (2025: 30 days) from the invoice dates for the
e-commerce customers for the retail sales business
and due immediately for the retail sales customers who
purchase the merchandise in retail stores. The Group
does not obtain collateral from customers.

The Group’s concentration of credit risk attributable to
an individual customer accounted for 92% (2025: nil) of
the total gross trade receivables as at 30 June 2026 and
the Group has no significant concentration of credit risk
attributable to individual geographical locations for both
current year and prior periods.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6. HMBRAMEIRE (&) 6. FINANCIAL RISK MANAGEMENT (continued)

6.2 EERE (&) 6.2 Credit risk (continued)
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Trade receivables (continued)

As explained in note 4.22, the Group measures loss
allowances for trade receivables at an amount equal to
lifetime ECLs, assessed individually or based on provision
matrix, as appropriate. As at 30 June 2026, the gross
carrying amount of individually assessed trade receivables
was approximately HK$38,081,000 (2025: approximately
HK$25,153,000), against which a loss allowance of
approximately HK$3,340,000 (2025: HK$16,280,000)
was recognised. The Group further writes off the debtors
with balances that are more than 24 months (2025: 24
months) past due to the extent that there is no realistic
prospect of recovery.

The following table provides information about the
Group’s exposure to credit risk and ECLs for trade
receivables:

—EARE
2026

TEHARSIE X IRE48 %R BiERE

Gross
Expected carrying Loss
loss rate amount allowance
% FET FET
% HK$’000 HK$’000
BNHA (ki@HA) Current (not past due) RiEA N/A - -
AHI1E30H 1-30 days past due 0.48% 208 1
#iHI31E60H 31-60 days past due 4.41% 68 3

#iEA61E90H 61-90 days past due REHA N/A -

BHAEB0H More than 90 days past

due 100.00% 182 182
458 186
{851 571 Individually assessed 8.77% 38,081 3,340
38,539 3,526

Annual Report 2025/2026
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6. FINANCIAL RISK MANAGEMENT (continued)
6.2 Credit risk (continued)

Trade receivables (continued)

S S
2025
TEHARSIE X IREAEZA BSIEEE
Gross

Expected carrying Loss

loss rate amount allowance

% FAET FAET

% HK$'000 HK$'000

BOER (RiaHR) Current (not past due) TR N/A - -

BHEAI1E30H 1-30 days past due 0.36% 279 1

#IHA31ZE60H 31-60 days past due AT N/A - -

#1HA61ZE90H 61-90 days past due AT N/A - -
A HR 4890 H More than 90 days past

due 100.00% 2 2

281 3

18 B 5T 1y Individually assessed 64.72% 25,153 16,280

25,434 16,283

TERFBELEETLREBE
36MEH (ZE_H4F : 361
B)HNEBRBELRTHES
HoZEHBBELHEMUR
BRUCEE E S B
BIRE-EARR T REAER
HEWDRBEHAFHRK
BIRIBENEZZENER

—EBCRE S “EBEZRFEFR

Expected loss rates are based on actual loss experience
over the past 36 months (2025: 36 months). These rates
are adjusted to reflect differences between economic
conditions during the period over which the historical data
has been collected, current conditions and the Group’s
view of economic conditions over the expected lives of
the receivables.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6. FINANCIAL RISK MANAGEMENT (continued)
6.2 Credit risk (continued)
Trade receivables (continued)

Movement in the loss allowance account in respect of
trade receivables during the year/period is as follows:

B3E BHE

—ERE TETRHEF

/\ﬁ —+ E / \E j— —I— EI

ILFE E+N\EA

Eighteen

Year ended months ended

30 June 30 June

2026 2025

FAET FAET

HK$’000 HK$'000

WtB—H8,/—B—H At1 July/1 January 16,283 843
FR,EBRFESIAEE (Reversal of)/Provision for

E518 (B0 B Impairment losses recognised for

the year/period (12,754) 16,174

a4 AR eI UR[E FRIE  Written-off as uncollectible (3) (734)

RARB=+H At 30 June 3,526 16,283

Annual Report 2025/2026
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REMBmRRME (E) Notes to the Consolidated Financial Statements (continued)

BE_E - NFANA=F+HILFE For the year ended 30 June 2026

6. HMBRAMEIRE (&) 6. FINANCIAL RISK MANAGEMENT (continued)

6.2 EERME (& 6.2 Credit risk (continued)

BB R IURHEE R Other receivables and rental and utility deposits
KEEE
AREEERBRAERE & In order to minimise the credit risk, management
BEEETBEENEERLE determines appropriate credit limits with regular individual
TIREBFEEEEELR assessment on the recoverability based on historical
ShERfE AR H T WL B M E T credit loss experience, external indicators, adjusted for
EHERFME EHMEHE A forward-looking factors specific to the debtors and the
BRENRAEEERREKHE economic environment. Other monitoring procedures are
REFLEBE - KEBEBEH in place to ensure that appropriate follow-up actions are
EHMEBEZERER > UBMERR taken to recover those overdue debts.
B B 2 B BR 17 8) R [0l 3%
LRARERE -
BIEEREEWE4. 2200 Management is of opinion that there is no significant
HARBIAB HRELOR increase in credit risk on other receivables and rental
B R M E RS & and utility deposits since initial recognition as the risk
HEkkEZENEER of default is low after considering the factors set out in
% B ) 1A TR LA R I AR BE note 4.22. Therefore, the loss allowances recognised
EWmeRIL £ HARE during the year/period were limited to 12-month ECL
RN EBEEEEZEBER12E assessments, except for the credit-impaired balance
BEHRAEEEETGH  ER of HK$55,211,000 (2025: HK$50,770,000) that were
AP WENEERES expected not to be recovered and subject to lifetime ECL
Br55,211,0008 T (== assessments.

ZFH%E 50,770,000 7T)
BRoh WEETEETERE

BEREET G-

HttEKRFEBENRETEE Included in the carrying amounts of other receivables are
15 E W E =L R FE R B the carrying amounts of loan receivable and amounts due
NEIMIENKREAE -2 E W from related companies. With reference to the key terms
5T 26 P iR 2 BV FE W B R R of the loan receivable as disclosed in note 26.

RAF -

—ECRE S CECREER 159
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6.

FINANCIAL RISK MANAGEMENT (continued)

6.2 Credit risk (continued)

Other receivables and rental and utility deposits
(continued)

Movements in the loss allowance account in respect of
other receivables and rental and utility deposits during the

BEREZESHUWT . year are as follows:
BHE #H=E
ZEIRE S S
~NA=+H NA=+H
IEEFEE IE+NEA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FET FAET
HK$’000 HK$ 000
RtB—H/ —B—8 At1July/1 January 50,770 18,058
& BAANFESRRIRE  Provision for impairment losses
518 recognised for the year/period 4,673 32,712
KIEAFE EERREAIE Derecognition on set-off against
ILEE M AL IEFESR amount due to substantial
(M 5E) shareholder (note) (232) -
RAB=+H At 30 June 55,211 50,770
iog=3 Note:

AEBRIIRTEHRMAR
WEERBRER RESH
FHOREBREEFRE
BT EaMRIIRT
EEERIREFEARK
& o

Amounts due from related companies controlled by Mr. Chen
Jianwen were extinguished by way of set-off against the amount
due to the substantial shareholder during the year, upon which
those amounts and the related loss allowance of HK$232,000
were derecognised. Further details are set out in note 26.

Bank balances

The Group’s exposure to credit risk arising from the
bank balances is limited because the counterparties are
banks with high credit-ratings assigned by international
credit-rating agencies, which management considers to
represent a low credit risk.

Annual Report 2025/2026
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6.

FINANCIAL RISK MANAGEMENT (continued)

6.3 Liquidity risk

Liquidity risk relates to the risk that the Group will not be
able to meet its obligations associated with its financial
liabilities that are settled by delivering cash or another
financial asset. The Group’s policy is to regularly monitor
its liquidity requirements and its compliance with lending
covenants to ensure that it maintains sufficient reserves
of cash and readily realisable marketable equity securities
and adequate committed lines of funding from the
substantial shareholder and external parties to meet its
liquidity requirements in the short and longer terms.

As disclosed in note 2, the fact that the Group incurred
net cash outflows from operating activities and the
Group had bank and cash balances of approximately
HK$1,488,000 and bank and other borrowings of
approximately HK$58,384,000, which were repayable
within one year or on demand as at 30 June 2026,
indicates the existence of a material uncertainty on the
Group’s ability to continue as a going concern. The
Directors therefore take various measures to ensure the
Group possesses sufficient financial resources to meet its
liquidity requirements. Details are set out in note 2.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

6. FINANCIAL RISK MANAGEMENT (continued)

6.3

TRHINEAEBIFTER
MEESMEERBSTHR
WRFEOIEA > HRE
BEHNARBBERERERST
EEAXMNNER H B

Liquidity risk (continued)

The following table shows the remaining contractual

maturities at the end of the reporting period of the

Group’s non-derivative and derivative financial liabilities,
which are based on the contractual undiscounted cash
flows and the earliest date the Group is required to pay:

(=N
DR—F
FEEKX —EERE MEERE BALE
Less than Between
1 year or 1 and Between 2 Over
on demand 2years and 5 years 5 years
FET FET FET FET
HK$'000 HK$ 000 HK$°000 HK$ 000
RIBZRE At 30 June 2026
~B=+H
B REMEMEER  Trade and other payables 66,249 - - -
RITER (e Bank borrowings (note) 2,525 - - -
|ITBES Bank overdraft 226 - - -
HithfEm Other borrowings 56,208 581 6,547 5,450
B EERRAIE Amount due to the substantial
shareholder 1,354 - - -
126,562 581 6,547 5,450
A\TETRHE At 30 June 2025
/\H ——I_ El
B REMERERT  Trade and other payables 56,874 - - -
sRITET (M zH) Bank borrowings (note) 3,079 - - -
HAiEm® Other borrowings 55,499 10,105 895 5,100
R EEREMRIE Amount due to the substantial
shareholder 40,960 - - -
HEBR Lease liabilities 29,432 - - -
185,844 10,105 895 5,100
M st AT —FRRE Note: Bank borrowings with a repayment on demand clause
KB EE AN S R included in “Less than 1 year or on demand” time band,
EREEBANNOIRIT with an aggregate undiscounted principal and interest
& R AEIR K & K F amounts of HK$2,525,000 (2025: HK$3,079,000) are
B % A2,525,000 presented below when management evaluates that
BT (ZTE2EZ A F the banks will not exercise their discretionary rights to
3,079,000%&w) *RF demand immediate principal nor interest payments instead
XE2Y G EREEREFT of following the scheduled repayment dates as set out in
EIRITRAGITHEER the relevant borrowing agreements.
EREXRIFEELS
o ] 2 o IF 1R 48 Rl
BB 2B
HEHE

Annual Report 2025/2026
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6.

FINANCIAL RISK MANAGEMENT (continued)

6.3

Liquidity risk (continued)

Maturity analysis - Bank borrowings with a
repayment on demand clause based on scheduled
repayment dates

RMRRE
MR-F  —-FERf BRLF Lk REfE
Total
Less than Between 1 undiscounted Carrying
1year and5years Over 5 years amount amount
T FE1 FEm T FE7
HK$'000 HK$ 000 HK$'000 HK$ 000 HK$000
ZBRZRERB=1H 30 June 2026 706 1,824 - 2,530 2,525
ZZIREABZTHE 30 June 2025 634 2,395 - 3,079 3,075
F = & & 6.4 Interest rate risk

MEXRBRESRIANAD
FEIRKFEETRERRH
mIHAREFH MK EHE
REB - AEBENHXER
TEREBRITEF BRE
MRITREMBER S BN
FERERE-HEGER
BAET -RIFHANEXRFER
BIRITHEER VIRITIER R
TEXKRENHEEELE
EEERRREMNXER
m % Bl E # X 5t B 89’ W
ERM-HMER - BNHEZE
REMERBE&ED 5
EAEBEBERAFEMX
JE B o

—EBCRE S “EBEZRFEFR

Interest rate risk relates to the risk that the fair value or
future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Group’s
interest rate risk mainly arises from bank balances, loan
receivable, bank and other borrowings, amount due
to the substantial shareholder, lease liabilities and rent
payable. The bank balances, bank borrowings, bank
overdraft and rent payable bear at variable interest rates
expose the Group to cash flow interest rate risk, while
the loan receivable, other borrowings, amount due to the
substantial shareholder and lease liabilities bear at fixed
interest rates expose the Group to fair value interest rate
risk respectively.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6.

FINANCIAL RISK MANAGEMENT (continued)

6.4

Interest rate risk (continued)

Management regularly monitors the Group’s interest rate
profile per annum as set out below in order to minimise
the interest rate risk exposure subject to changes in
market interest rates. The Group does not have any
formal hedging policy to mitigate such risk given that the
related financial impact is limited to the Group’s financial
performance for both current year and prior periods.

RZEZRERB=+H RZE-RERB=1H

As at 30 June As at 30 June
2026 2025
VS FET Gk FET
Effective Effective
interest interest
rate HK$'000 rate HKS'000
EEGIES Variable interest rate
—§17#8% - Bank balances ERERNER 1,488 ERETAE 3,911
Daily deposit Daily deposit
rates rates
—$Rf77 - Bank borrowings REZH = (2,525) EBEERX (3,075)
-2.5% -2.5%
Prime rate* Prime rate*
-2.5% -2.5%
—8R178% - Bank overdraft 7.92-8.35% (226) N/A R -
—fEffT2 - Rent payable REENZ (41,609) RESHE (35,042)
+3% +3%
Prime rate* Prime rate*
+3% +3%
(42,872) (34,206)
EhFlES Fixed interest rate
—fEWEZ - Loan receivable TERE N/A - 4.675% 3,898
—H &% - Other borrowings 2.75-25.5% (65,227) 2.75-25.5% (69,876)
—-EffTE - Amount due to the substantial
REHE shareholder 2.75% (1,354) 2.75%-24% (40,960
-HE&®E - Lease liabilities AR N/A - 8.00% (28,193)
(66,581) (135,131)
EEEE Net exposure (109,453) (169,337
* REBENXIEEERKIE * The Prime rate represents Hong Kong Prime rate as
BHEBRRE T KA specified by The Hong Kong Mortgage Corporation
HNEEBREZEMNZE Limited from time-to-time.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

6.

FINANCIAL RISK MANAGEMENT (continued)

6.4

6.5

Interest rate risk (continued)
Sensitivity analysis

At 30 June 2026, if the interest rates had increased or
decreased 100 basis points (2025: 100 basis points),
with all other variables held constant, consolidated profit
after tax for the year ended 30 June 2026 and the equity
would have been HK$358,000 (eighteen months ended
30 June 2025: HK$286,000) lower or higher, arising from
the financial instruments which the Group is exposed to
interest rate risk. For the cash flow interest rate risk, the
sensitivity analysis assumes the variable interest-bearing
financial instruments were held by the Group at the end
of the reporting period and the associated risk exposure
is measured at an annualised impact of the changes in
interest rates. The analysis was performed on the same
basis for the eighteen months ended 30 June 2025.

Categories of financial instruments

The carrying amounts presented in the consolidated
statement of financial position relate to the following
categories of financial instruments:

ZEIR “E-hF
2026 2025
FAET FET
HK$’000 HK$ 000
SREE: Financial assets:
brgi i) RN =120 Financial assets at amortised cost
THEE 42,949 22,977
AT ESt AT 2 Financial asset at FVTPL
TREE 257,450 214,639
WATEEEt AEMAEE Financial asset at FVTOCI
WEmz B E - 676
EREE: Financial liabilities:
HHER A EN Financial liabilities at amortised cost
ETMEE 135,581 171,099
INEFIR
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

7.

FAIR VALUE MEASUREMENTS

The following table presents the fair value of the Group’s
financial instruments measured at the end of the reporting
period on a recurring basis, categorised into the three-levels
fair value hierarchy (as defined in HKFRS 13 “Fair value
measurement”). The level into which a fair value measurement
is classified with reference to the observability and significance
of the inputs used in the valuation techniques is as follows:

Level 1: unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement
date.

Level 2: observable inputs which fail to meet Level 1
and not using significant unobservable inputs.
Unobservable inputs are inputs for which market

data are not available.

Level 3: significant unobservable inputs

Management is responsible for fair value measurements of
financial instruments. Discussion of valuation process and
results among management is held twice a year to coincide
with both interim and annual reporting dates. In particular,
for those financial instruments categorised as Level 3 in the
fair value hierarchy, management engages an independent
professional valuer to perform the fair value measurements on
behalf of the Group at those reporting dates.

The relevant levels in the fair value hierarchy where the financial
instruments were categorised as at 30 June 2025 and 2026
were entirely based on the lowest level of inputs that were
significant to their respective fair value measurements.

The Group’s policy is to recognise transfers between levels
of fair value hierarchy as at the end of the reporting period in
which they occur. There were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3 for both current year
and prior periods.

7.1 Disclosure of levels in the fair value hierarchy:
The Group’s financial instruments measured at fair value
in the consolidated statement of financial position on a

recurring basis were grouped under Level 3 fair value
hierarchy as at 30 June 2025 and 2026.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

7. FAIR VALUE MEASUREMENTS (continued)

7.2 Reconciliation of financial instruments categorised

as Level 3 fair value hierarchy:

ZEIRE —E-1E
2026 2025
FET FET
HK$’000 HK$’000
BATESAHEMEEWEZ  Financial asset at FVTOCI
EHEE
FLEMRAES . Unlisted equity security:
R ZEZRFETA—HE At 1 July 2025 and 1 January 2024
“EZTWFE—A— H 676 409
REMEEWREER Net unrealised gain recognised in other
RERW = FEE comprehensive income 1,415 267
HEFRBHIE Sales proceeds (2,110) -
R ELE Exchange difference 19 -
RIBZRFAB=1THEK At 30 June 2026 and 2025
TECHRESRA=TH - 676
—ECIRE —_E-1E
2026 2025
FET FET
HK$’000 HK$’000
RAFEFABEZEMEE  Financial asset at FVTPL
RESHRE . Investment in the Fund:
RNZZZHFtA—HK At 1 July 2025 and 1 January 2024
—E-N{E—-B—H 214,639 -
B ENEE Effect from the reclassification - 262,385
REBRETREDZ RBIRWE,  Net unrealised gain/(loss) recognised in
(E518) $%8 profit or loss 42,811 (47,746)
RIEBEZRERB=THK At 30 June 2026 and 2025
“ETHEFHRA=TH 257,450 214,639
“ECRE S "ETNREER 167
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026
7. ATEFE (B) 7.

7.3 BIRAFEERFAMGE
FEREERABE

FAIR VALUE MEASUREMENTS (continued)

7.3 Valuation techniques and key inputs used in Level 3
fair value hierarchy:

ﬁ FEIMAFEFTENE Information about Level 3 fair value measurements:
@R % FUBRHALE gE
Valuation technique Unobservable inputs Range
FLmRAES BB TEEEHHEBIEE AER(CZZHF:0.24—1.21)
(f5E@) Market comparable Enterprises’ value-to-sales ratio N/A (2025: 0.24-1.21)
Unlisted equity approach Bz A TE AEE(CETHE 20.4%)

security (note (a))

REEHRE KREEEZELR GilES

Discount for lack of marketability N/A (2025: 20.4%)

45% (ZEZRE:45%)

(i (0)) BREENREGE Interest Rate 4.5% (2025: 4.5%)

Investment in the  Adjusted net asset

Fund (note (b)) approach and B EmAEE 10% (ZEZHF 1 10%)
Residual approach on  Developer’s Profit Margin 10% (2025: 10%)
redevelopment basis

M 5E Notes:

(a) FLELTREAZHFNWAQF (a) The fair value of unlisted equity security is determined
EBENLhFERELERDE using the value-to-sales ratio of comparable enterprises
NEEHHEELXT adjusted for lack of marketability discount. The fair value
MEAZEHEITEER measurement is positively correlated to the value-to-
BEBETET A FE sales ratio and is negatively correlated to the discount for
EHBEBEHHEEBRILE lack of marketability. As at 30 June 2025, it is estimated
2 E8 R > 0 B §R = 4 8 that with all other variables held constant, an increase/
HIEE28HEM R _-= decrease in value-to-sales ratio and decrease/increase
—AFESRAZ=+H 5 in discount for lack of marketability by 10% and 10%
AFMEBEHEMEBEERTT would have increased/decreased the other comprehensive
BNBERT BEHHEE income by HK$24,000 and HK$3,000 respectively.
BLEEELEH "TE10%

B fhZ @ 3H M 3T BT PR

S EFA10% 0 & B H

2@ W w DRI

/24,0007 7T 53,0008

7TC )

BEAF-_HNETMT The valuation techniques and key inputs used for the
BENRAFEFEFRAN fair value measurement of the financial instruments
HEEMEETEH AH categorised into Level 3 are the same as the prior year.
BHRBETEFEMEB-

by REMNERENLFE (b)  The fair value of investment in the Fund is determined

hERARKAESEFE using the adjusted net asset approach. The fair value
FETE - RFEFEHF measurement is negatively correlated to interest rate
ERBAEEANBEXEEA and developer’s profit margin. As at 30 June 2026 and
HE - RZZEZREN 2025, it is estimated that with all other variables held
B=+tHER_ZZ_HF constant, an increase and decrease in interest rate by
NB=4+B > @HEEMm 10% would have decreased and increased the profit or
BEHMBEHISIEN loss by HK$11,406,000 (2025: HK$11,461,000) and
BRF > AMELART HK$16,555,000 (2025: HK$11,706,000) respectively and
FE10% R BB m » Al an increase and decrease in developer’s profit margin
D R 011,406,000 by 10% would have decreased and increased the profit
Bx (ZE - 1 &F or loss by HK$1,198,000 (2025: HK$8,858,000) and
11,461,000 1) & HK$6,018,000 (2025: HK$9,021,000) respectively.
16,555,000%8 5 (&
—_H®E 11,706,000
Bor) > M EHEAE
EEARTHRI10%EE
RE =D B KREN
1,198,0008 Tt (==&
—FH £ :8,858,000%
7t) % 6,018,000 7T (=
%E):__ELE 19,021,000%
) e
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REMBmRRME (E) Notes to the Consolidated Financial Statements (continued)

BE_E - NFANA=F+HILFE For the year ended 30 June 2026

7. AFEE (B 7. FAIR VALUE MEASUREMENTS (continued)

7.4 UERFEFENEMT 7.4 Fair value of financial instruments carried at other

BENATE than fair value
w= 2 _ 35 FXRA=Z+H The carrying amounts of the Group’s financial instruments
RZEZXREXB=1H> carried at amortised cost were not materially different
A5 B R EE R A B BR AY from their fair values as at 30 June 2025 and 2026.
TMIANKEEEHEAR

TFTEIEERER-

8. EXH 8. TURNOVER
~EE/HHEREIBEERIDZ An analysis of the Group’s turnover by major products
AEBNEIEEBE IO T ¢ recognised during the year/period is as follows:
BE_TRE #HEZT"HF
~NA=+H ~A=+H
ILFE IE+ &8
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FET FET
HK$’000 HK$’000
EHMBMEEDE155F Revenue from contracts with
HEANZTERAHNWE .  customers within the scope of
HKFRS 15:
HEER -BEKREERE Sales of beauty, healthcare and
E lifestyle products 53,968 54,518
HE T ZE M Sales of technology products 38,469 36,450
92,437 90,968
BB mEERERMED Further disaggregation of turnover by the timing of revenue
BEPHNEEXRE—F D recognition and geographical markets is disclosed in notes
DM EE10(b)B10(c) 10(b) and 10(c) respectively.
WWEE o
KEBRBNERLEZ T R The Group’s customer base is well-diversified and the
AEERBEFHABERA customers who contributed more than 10% of the Group's total
EEREXFEI0ONMU LW turnover for both current year and prior period are disclosed in
EERERMFEI0J)HE & note 10(d). Details of credit risk management on the customers
FEERREENFBERN are disclosed in note 6.2.
Mf5E6. 248 B8 o
AEBERERBS B MBRK The Group has applied the practical expedient in paragraph
£ ERFE155FE121(a)R 121(a) of HKFRS 15 that permits not to include information
NEBREBEF L ZHER about the turnover when it satisfies the remaining performance
FEAFERBEHAB > K obligations under the sales contracts which had an original
SERETRBHFHA expected duration of one year or less for both current year and
—FEUTHHEESLNE prior periods.
THRGEBEANEFRE BE
HERMEXENER-
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Notes to the Consolidated Financial Statements (continued)

BE_ENFANA=F+HILFE For the year ended 30 June 2026
9. HMWKA 9. OTHER INCOME
BE_ZEZRE BEZT-4F
~NA=+H 7 \H =+H
ILFE E+NAEA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FAET FAET
HK$’000 HK$’000

BT #85 Bh Government subsidies - 106

RITERBF BULA Interest income on bank deposits - 7

SRS ER BUW A Imputed interest income on rental

deposits 345 526

HmmERZHEHEERE Imputed interest on other borrowings 994 2,238

WA Rental income 844 5,411

KRIEERERIEE (MisE()) Derecognition of financial liabilities

(note (a)) - 28,705

ERRABREEE Overprovision of reinstatement cost - 958

PE R Uz /R ER Exchange gain, net 21 431

HEIEULA Sundry income 297 412

HEET W= Gain on lease modification 7,391 -

9,892 38,794

Mt EE - Notes:

(a) BHE_Z_HAEFEB=+H (@)  During the eighteen months ended 30 June 2025, an amount of
FE+NBEEE RFiHE#E HK$28,705,000 was derecognised as a result of deregistration
ANEBELMBIEBRBZEER of a creditor.

28,705,000 7T ©

170

Annual Report 2025/2026



=4
&

10.

—E-RE /T

A
=]
BE—

MBEHRRWE (B)

ERENA=ZTHILEFE
7B E #

KEBZEK %&iﬂﬂiﬁ%*
BHER EFpAXBERERDE
&%ﬁ%%ﬁﬁ‘ﬁgﬁﬂ%ﬁziﬁ
BERNPNARX R - FEZEERRK
E(TXEEBEEEREE)) (IR
TER)EBEBEHNAME
2R FHIRERKE
4.240

AL 2R 2B ERD A
EERFEERMES TEEERR
ERUTEEGEZERATZRDE
BLzkBE - BEKREME:

AE2RNEBEEQREAERMA
WEE HERATEFABZZ
TRMEE-ERABREEURAEAM
BUEMKRBADEREEEEN
HETEEBFHEBNESRKE
RE(LFFEERBERITE2RD
WOEHEE) FRobo

AERDHBEEEERAERFMN
BEEE IEUTEERMD UK
HEEIXBFHBNRET
RKENNMME -HEARG BN
HE- ZEHEEANDEALXSR
B UIFEEEBRAIZ2KRDE
BEBEH -

RAE2RDEENCELAERFMA
EXBREEGRAE HRE
ZEDEFEEZHEBERFE
EFZEEEMREANEETER
DEeNEERE (MER) 52
EZRELURZ B AL RERZ
BREE-

NEFR

n

BONJOUR

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

10.

SEGMENT INFORMATION

The Group manages its business by business lines and
geographical locations in a manner consistent with the
information reported internally to management for resources
allocation and review of performance. The chief operating
decision maker (the “CODM”), being the Executive Directors,
has identified the business lines into two reportable segments
as disclosed in note 4.24.

For the purpose of assessing the resources allocation and
review of performance between the reportable segments, the
CODM monitors the results, assets and liabilities attributable to
each reportable segment on the following bases:

Reportable segment assets include all of the Group’s assets
with the exception of financial asset at FVTPL, and right-of-use
assets, other receivables and rental and utility deposits related
to the leased industrial building categorised as corporate
assets which are not directly attributable to the business
activities of the reportable segments.

Reportable segment liabilities include all of the Group’s
liabilities with the exception of surcharges on outstanding
commitment, lease liabilities and rent payable related to the
leased industrial building categorised as corporate liabilities
which is not directly attributable to the business activities of the
reportable segments.

Reportable segment gross profit includes all of the Group’s
turnover and cost of goods sold allocated to the reportable
segments with reference to the sales generated and the cost
of goods sold incurred by those segments. Inter-segment
transactions, if applicable, are priced with reference to prices
charged to external parties for similar transactions.
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REMBHmRRME (E) Notes to the Consolidated Financial Statements (continued)
BE_ENFANA=F+HILFE For the year ended 30 June 2026

10. AEEN (&) 10. SEGMENT INFORMATION (continued)

172

(a) AHRESHLER (a) Reportable segment information
HERTEEE XnE
BEREETRHESR MERMER CEEERER @t
Wholesaling and
retailing of beauty, Wholesaling of Unallocated
healthcare and technology corporate assets
lifestyle products products and liabilities Total
FET FET FET FET
HK$'000 HK$'000 HK$ 000 HK$'000
HEZZ-AE For the year ended
AB=tTHLEE 30 June 2026
REDHEER Reportable segment turnover 53,968 38,469 - 92,437
OREPBEEERME Reportable segment cost of
goods sold (21,611) (38,275) - (59,886)
BEE-E] Reportable segment gross
profit 32,357 194 - 32,551
RZEZREXBZ+A As at 30 June 2026
OHREHHEE Reportable segment assets 50,515 - 262,817 313,332
RS HER Reportable segment liabilities (86,974) (379) (48,497) (135,850)
HEZZZ-HE For the eighteen months
AAZ+HLEHNEA ended 30 June 2025
RSN HEER Reportable segment turnover 54,518 36,450 - 90,968
OREAHEEERME Reportable segment cost of
goods sold (20,391) (36,123) - (56,514)
AREDHER Reportable segment gross
profit 34,127 327 - 34,454
RIEZREXRA=+H As at 30 June 2025
MREPHEE Reportable segment assets 21,331 2,455 231,985 255,771
BE =l Reportable segment liabilities (169,237) (6,882) (28,193) (204,312)
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

Disaggregation of revenue from contracts with

Disaggregation of turnover by the timing of revenue
recognition within the scope of HKFRS 15 attributable to
the reportable segments is set out below:

HERTE
XX BER
EERHER HMERNES HMEt
Wholesaling
and retailing
of beauty,
healthcare Wholesaling
and lifestyle  of technology
products products Total
FAHT TFET FAE
HK$’000 HK$’000 HK$’000
BE-TARE For the year ended
ABZ=+HLEE 30 June 2026
— R — & FF B - At a point in time 53,968 38,469 92,437
BHE_Z_AfF For the eighteen months
NB=+HLE ended 30 June 2025
+N\EA
— R —ERFRE R - At a point in time 54,518 36,450 90,968

—EBCRE S “EBEZRFEFR
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

10. SEGMENT INFORMATION (continued)

(c)

Geographical information

The Group’s turnover from external customers is
categorised by the geographical markets based on the
locations where the goods delivered and the Group’s
non-current assets are categorised by the physical
locations of the assets (other than financial instruments
and investments in associates) are detailed below:

f=E ERBEE
Turnover Non-current assets
BEZZEZARE HEZTILF
~B=+H ~B=1+H
IHEE E+N\EA —EINRE _E_RF
Eighteen
Year ended months ended
30 June 30 June
2026 2025 2026 2025
FET FET FAET FAET
HK$’000 HK$'000 HK$’000 HK$'000
H5E Hong Kong 92,437 86,883 234 13,651
! Macau - 4,085 - -
92,437 90,968 234 13,651
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REMBmRRME (E) Notes to the Consolidated Financial Statements (continued)
BE_E - NFANA=F+HILFE For the year ended 30 June 2026
10. S EEN (&) 10. SEGMENT INFORMATION (continued)

(d) REBFEEZFWKE (d) Revenue from major customers
RAFERBEFHAB 8/ The Group’s customers who contributed more than 10%
KEBEMEEEI0%AU L of the Group’s total turnover for both current year and
NAEBEPRHIN T : prior period are set out below:

BEZESRE HBEZ_AHHF
~NBA=+H NAZ=Z1H
ILEFE E+NER
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FAET FAET
HK$’000 HK$ 000
HEBE R T2 o Wholesaling of technology
products:
ZFB Customer B 32,877 -
EED* Customer D* - 14,357
HEBEES EBEKREE  Wholesaling of beauty, healthcare
B 14 E and lifestyle products:
ZHA Customer A 35,466 -
ZRC Customer C* - 23,342
* HEZ_ZZARXHEXA * The customer did not contribute more than 10% of the
—+HLEFE - ZEFRI Group’s total turnover during the year ended 30 June
mEMAEBRE XEB 2026.
#®10% o
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REMBHmRRME (E) Notes to the Consolidated Financial Statements (continued)
BE_ENFANA=F+HILFE For the year ended 30 June 2026
11. BERE 11. FINANCE COSTS

BE_E-_XRE HE_Z-_I#F

~NA=+H NA=+H
IEEFE E+NAEA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FAET FAET
HK$’000 HK$’000
HEsBEZMERE Interest expense on lease liabilities 671 5,962
RTREMERZFBERS  Interest expense on bank and
other borrowings 12,495 12,809
FENMTERERIB A BB  Interest expense on amount due
to the substantial shareholder 293 4,077
EHREEEE2FMERE  Interest expense on LSP liabilities 10 39
EAREZFEMRX Interest expense on rent payable 2,849 1,973
16,318 24,860
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

12.

INCOME TAX CREDIT

Income tax credit recognised in profit or loss during the year/
period is as follows:

BE_ZERE BEZT-OF

~NA=+H 7 \ﬂ =+H

ILFE IE+NAEA

Eighteen

Year ended months ended

30 June 30 June

2026 2025

FAET FET

HK$’000 HK$’000

BIEAIRIE— B4 © Current tax- Overseas:

BEFEBERSE Over-provision in prior years - 80

EBNEREHEEZZ X Hong Kong Profits Tax is provided at 16.5% (eighteen months

ANBZ+HIEEEZ G ER
MENUMNRE16.5% (BHE_E

“THEARB=FTHILE+NER :
16.5%) FHE® HAABE
ERAAMAIZET MK EA
Bk HEBFMERBEG B
TZzEERDLE-

REBEFERMASG  ZEENE
2,000,000 T & 3% 10 iz F B9 F
BRMEAE8.25%  HEREZRR
A 16.5% /I R B o L MY
BABMNBEBNESREERERE
—E_HEARB=1+HIE+NE
BRHEREEHE-

PEPERSREEE S X
FRNB=ZtHLEFEZMGHE
BEREMNEBRKEE25% (BHE_ZZ
ZHERB=Z=1+HLE+NEA :
25% ) 1EHEFE - BINWB R E
ZHRBEBEAEBRREEEAEMS
MEXRZRTEERE > RER
BAR -REREGIEHEE-

NEFR

ended 30 June 2025: 16.5%) of the estimated assessable
profits for the year ended 30 June 2026, except for one of
the Company’s subsidiaries incorporated in Hong Kong is a
qualifying corporation under the two-tiered profits tax regime.

Under this regime, the first HK$2 million of assessable profits
of such subsidiary is taxed at 8.25% and the remaining
assessable profits are taxed at 16.5%. The provision for Hong
Kong Profits Tax for this subsidiary was calculated on the same
basis as for the eighteen months ended 30 June 2025.

PRC Enterprise Income Tax is provided at 25% (eighteen
months ended 30 June 2025: 25%) of the estimated
assessable profits for the year ended 30 June 2026.

Taxation for the overseas subsidiaries is provided at the
appropriate rates prevailing in the relevant countries where the
Group operates based on the existing legislation, interpretation
and practices.
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EEMBEmRME (&) Notes to the Consolidated Financial Statements (continued)

BE_ENFANA=F+HILFE For the year ended 30 June 2026

12. FAIRMRIER (&) 12. INCOME TAX CREDIT (continued)
REBERRESFBENMERIE R A The reconciliation between income tax credit and accounting
G EM 2 ENEERWOT profit at the applicable tax rate is as follows:

BE_E-_XRE HE_Z-_I#F

~NA=+H NA=+H
ILFE E+NAEA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FAET FAET
HK$’000 HK$’000
BRRENEF S (B58) Profit/(Loss) before tax 8,502 (278,437)
16.5%MNEEAF]EMRNE Tax calculated at Hong Kong
STENRIE Profits Tax rate of 16.5% 1,403 (45,942)
DEEELELEZRMEFE Tax effect of share of result of a
joint venture - 9,751
BAZRRBRAZRBEEE Tax effect of non-taxable income (10,321) (1,466)
AEHNRASZZRNBEE Tax effect of non-deductible
expenses 3,580 28,987
KRERMIBEBIEZRBEE Tax effect of tax losses not
recognised 5,338 8,670
BEFEBEEE Over-provision in prior years - 80
FTiSMIER Income tax credit - 80
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

13. PROFIT/(LOSS) FOR THE YEAR/PERIOD

: (crediting) the following items:

Profit/(Loss) for the year/period is arrived at after charging/

BEZTRE HEZZIHHF
~NA=+H NA=+H
ILFE IE+NAEA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FET FET
HK$’000 HK$’000
1% B EM N = Auditor’s remuneration 1,788 2,260
EEBmEAE () Cost of goods sold (note) 59,886 56,514
ME - -BERREITE Depreciation of property, plant
(F$5E17) and equipment (note 17) 226 764
FREEEINE (T:E18) Depreciation of right-of-use
assets (note 18) 6,046 27,161
EEERS Short-term leases expense 316 111
HEVE BERRERBE Loss on disposal of property,
plant and equipment - 942
KEGETERERIE Impairment loss on investments
in associates - 551
BIA SiZEEME Staff costs, including
(Ft3E14) : Directors’ emoluments
(note 14):
e MREIBTEAL Salaries and discretionary bonus 28,541 51,486
T REHFGR R ET 8 R Contributions to defined
contribution retirement plans 781 1,663
EHRF & &[0 (5E35) Reversal of LSP liabilities (note 35) (66) 972)

M BEEBRAASERE
TETRERNB=Z1THL
18 & A B 50 AN B (o] 8
B 152,840,000 7T (&
T -_HaEANBE=Z+tHIE
@A :3,649,000% 1) °
EEt eI SR B EE M

—EBCRE S “EBEZRFEFR

i 53—+ M St Y
NBH = | R i | |

market demand.

Note: Cost of goods sold includes the reversal of allowance for slow-
moving inventories of HK$2,840,000 (eighteen months ended 30
June 2025: HK$3,649,000) recognised in profit or loss during
the year ended 30 June 2026 due to the increase in estimated
net realisable value of inventories as a result of changes in
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Notes to the Consolidated Financial Statements (continued)

BE_ENFANA=F+HILFE For the year ended 30 June 2026

14, EEEFNREZUKREEMSE 14. BENEFITS AND INTERESTS OF DIRECTORS AND

EMPLOYEES’ EMOLUMENTS

1ANEERESITHASHM 14.1 Directors’ and chief executives’ emoluments
RIES B QB KA F Directors’ and chief executives’ emoluments disclosed
383( )16 2 2\ (?EZ £F pursuant to section 383(1) of the Hong Kong Companies
MmER) ROF28 DK Ordinance and Part 2 of the Companies (Disclosure of
ENEERESTHRAER Information about Benefits of Directors) Regulation are as
BT follows:
EERE BE OBRIRSEIMER st
Retirement
Directors’ plans
fees Salaries contributions Total
FET FET FET FET
HK$’000 HK$’000 HK$’000 HK$'000
BHEZEZAE For the year ended 30 June 2026:

ANAZTHILEEE:

HITEE Executive Directors

BRENEE Mr. Chen Jianwen - 1,200 18 1,218

ERELE (Mika) Mr. Wong Kai Chi (note a) - 243 5 248

HEREL Dr. Chiu Lai Kuen, Susanna - 1,200 - 1,200

- 2,643 23 2,666

BIFHTES Independent Non-Executive Directors

E Ty Mr. Lee Kwun Kwan 218 - - 218

ANELE Mr. Yan Sherman Chuek-ning 218 - - 218

SEREE Mr, Kwok Chi Shing 229 - - 229
665 - - 665

HETIAE Co-chief Executive Officer

BRALE Mr. Wong lu Ming - 2,600 - 2,600

gt Total 665 5,243 23 5,931
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

n

BONJOUR

14. BENEFITS AND INTERESTS OF DIRECTORS AND
EMPLOYEES’ EMOLUMENTS (continued)

1ANEERESITHRASHM 14.1 Directors’ and chief executives’ emoluments

(& (continued)

EZHS e BIETEA BIREHEIR st

Retirement

Directors’ Discretionary plans
fees Salaries bonus  contributions Total
FET FET FET FET FET
HK$ 000 HK$ 000 HK$ 000 HK$000 HK$ 000

HEZZ"RERBZ+H  For the eighteen months ended 30 June 2025:
It+N\ER

BirES Executive Directors

R kL Mr. Chen Jianwen - 1,800 - 27 1,827

Flaatst (k) Mr. Wan Yim Keung, Daniel (note b) - 790 - - 790

HEREL Dr. Chiu Lai Kuen, Susanna - 1,800 - 20 1,820

- 4,390 - 47 4,437

BUEYNES Independent Non-Executive Directors

FEBLE Mr. Lee Kwun Kwan 322 - - - 322

BV Mr. Yan Sherman Chuek-ning 322 - - - 322

BERLE Mr. Kwok Chi Shing 338 - - - 338

982 - - - 982

THEE Chief Executive Officer

BRALE Mr. Wong lu Ming - 3,800 - - 3,800

st Total 982 8,190 - 47 9,219

M 5E Notes:

(a) ERBAEENR_ZT X (a)  Mr. Wong Kai Chi was appointed as an executive director
FUBZ+HEZEA and co-chief executive officer of the Company on 20 April
KABRRTESRHE 2026.

17 B 4E &
(b) JBRAEER _ZZT M (b)  Mr. Wan Yim Keung, Daniel deceased on 28 August 2024.

Eal
FNBZ+N\HBEt-

—EBCRE S “EBEZRFEFR
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= Notes to the Consolidated Financial Statements (continued)

BHE— For the year ended 30 June 2026

14. EEEMNREZUKREEMSE 14. BENEFITS AND INTERESTS OF DIRECTORS AND
(& EMPLOYEES’ EMOLUMENTS (continued)
1ANEERESITHASHM

14.1 Directors’ and chief executives’ emoluments

182

(#)

A EEHEERRBRN
EEZnEA2AKREREA
AR ZRT AR AF
ErBTHBEOEELESE
DEHERTER At E
ZEEEMNEFRDH-

REFERBERE &%
B e A E ST
ENEAREFABER
MAXTEBR -REMALRE
B B 2 o5 Al 31 7 B B A

f&e

REFERBERE LA
FEEEREARERE
ERMEZ 25

14.2F MR

A& AT MR K
BMEEHT HUREER
PENMBEGERERZ
Blo

&

REPEAMBREEZR
EROAEBRABMESR
THAMHNEEREES 2
MBEEMRFSFSH LT
7 (% 28 P9 % HF B9 € 88 fH =X
BAGTE - HRARBEBER
MEM TR UERL X5
BEouREESRMBERKRE
R hEs8 B o

14.2

(continued)

No apportionment was made for the above Directors’
emoluments which were directly attributable to the
services rendered by the Directors to the Company and
its subsidiaries since it is impracticable to apportion such
amount for both current year and prior period.

No emolument was paid or payable by the Group to any
of the Directors as an inducement to join or upon joining
the Group or as a compensation for loss of office for both
current year and prior period.

There was no arrangement under which the Directors
waived or agreed to waive any emoluments for both
current year and prior periods.

Defined contribution plans

The Group contributes to both defined contribution
retirement plans which are available for all eligible
employees located in Hong Kong and the PRC.

The PRC

Pursuant to the relevant laws and regulations in the PRC,
the Group is required to join the defined contribution
retirement plans for all eligible employees located in
the PRC arranged by the local government labour and
security authorities. Contributions are made at the
applicable rates based on the amounts stipulated by the
authorities which is expensed as the related service is
provided by the employees.
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REMBmRRME (E) Notes to the Consolidated Financial Statements (continued)
BE_E - NFANA=F+HILFE For the year ended 30 June 2026

14, EEEFNNREZLUKREEMSE 14. BENEFITS AND INTERESTS OF DIRECTORS AND

(& EMPLOYEES’ EMOLUMENTS (continued)

14.2 F R MR EHE (48) 14.2 Defined contribution plans (continued)
& # Hong Kong
KE B R E®EE 8§ The Group operates the MPF Scheme under the MPF
BB BEEAAERESRS Ordinance for all eligible employees located in Hong
EEREEtE o mBEEE Kong. The MPF Scheme is a defined contribution
HARHZELBIUIRTTEAE retirement plan administered by various independent
ENEHEERERAKSTE -H trustees. It requires that mandatory contributions are
HEBEITAREEHEDH made by both employers and employees separately to the
“ZEEMEWANS%ME S plan at 5% of the employees’ relevant income, subject to
SER BB G ESA a cap of monthly relevant income of HK$30,000, which
MERUW AR ERA30,000 are expensed as the related services are provided by the
B o REERMMERERE employees.
B 4 o

143RRT & 14.3 LSP
EHARBEEBREHEZH Details of LSP liabilities and the Offsetting Arrangement
(EERMsE35) NeFI15E (as defined in note 35) are disclosed in note 35.
RHIEE35

—ECRE S CECREER 183
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

14. BENEFITS AND INTERESTS OF DIRECTORS AND
EMPLOYEES’ EMOLUMENTS (continued)

14.4 Five highest paid individuals’ emoluments

The five highest paid individuals during the year ended 30
June 2026 included two (eighteen months ended 30 June
2025: two) directors whose emoluments are disclosed in
note 14.1. The aggregate emoluments in respect of the
remaining three (eighteen months ended 30 June 2025:
three) individuals are as follows:

BEHINWOT :
BEZSTIRE HEZZIHF
£B=+H ~NA=+H
LEFEE E+N\EA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FET FAET
HK$’000 HK$’000
e Salaries 5,766 6,583
BIRETEIHRR Retirement plans contributions 36 54
5,802 6,637
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

14, EEEFNNREZLUKREEMSE 14. BENEFITS AND INTERESTS OF DIRECTORS AND

—E-RE /T

(4 EMPLOYEES’ EMOLUMENTS (continued)
1445 EEHMMALTHME 14.4 Five highest paid individuals’ emoluments (continued)
(#)
— %2 EEs AL (BE The emoluments of the three (eighteen months ended 30
ZEZHRFRABZ=Z+HIE June 2025: three) individuals with the highest emoluments
+NEA : =%) &= are within the following bands:
RTINS E -
A
Number of individuals
(EZT TN BHE_ZT_HTF
E/\H—-'_E /\H—_f—El
tFE E+N\EA
Eighteen
Year ended months ended
30 June 30 June
2026 2025

THEITTET,000,0008 7T HKS$NIl — HK$1,000,000 - -

1,000,001 8T E
1,500,000 7T
1,500,001 8T E
2,000,000 7©
2,000,001 TE
2,500,000 7©
2,500,001 TE
3,000,000 7t
3,000,001 T E
3,500,000 7t
3,500,001 T E
4,000,000 7T

HK$1,000,001 — HK$1,500,000
HK$1,500,001 — HK$2,000,000
HK$2,000,001 — HK$2,500,000
HK$2,500,001 — HK$3,000,000
HK$3,000,001 — HK$3,500,000

HK$3,500,001 — HK$4,000,000

NEFR
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

14. BENEFITS AND INTERESTS OF DIRECTORS AND
EMPLOYEES’ EMOLUMENTS (continued)

14.5 Senior management

The senior management during the year ended 30 June
2026 included four (eighteen months ended 30 June
2025: three) individuals and excluding two (eighteen
months ended 30 June 2025: one) directors whose
aggregate emoluments are as follows:

AWM
BEZTIRE HEZIZIHF
EXA=+H NA=+H
IEEFEE IE+NEA
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FHET FAET
HK$’000 HK$’000
e Salaries 3,606 5,323
1B TEAL Discretionary bonus - -
BRORETEIHRR Retirement plans contributions 18 27
3,624 5,350

186

Annual Report 2025/2026



4

i

14, EERMKRETZUREENE

15.

—EBCRE S “EBEZRFEFR

= A
=]
BE

MBEHRRWE (B)

TECRFEANA=THIEFE

(#&

1455 R EERE (&

iz 8

EFETEEZNEFERBEY
BRKERBRAEARTDEBAZT

EREEE (BEMBE
) BEZZHFARA
=+tHLE+NER: 8F—

M

AY

BONJOUR

Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

14.5 Senior management (continued)

within the following bands:

LEF) 2B T

14. BENEFITS AND INTERESTS OF DIRECTORS AND
EMPLOYEES’ EMOLUMENTS (continued)

The emoluments of the senior management including two
(eighteen months ended 30 June 2025: one) directors are

SHE
A
Number of individuals

BEZTIRE HEZIZIHF

F£RA=+H ANA=+H

IFE E+N\EA

Eighteen

Year ended months ended

30 June 30 June

2026 2025

LT HEITE1,000,00087c  HKS$NIl — HK$1,000,000 1 -
1,000,001 TE HK$1,000,001 — HK$1,500,000

1,500,0007%8 7T 2 1
1,500,001 TE HK$1,500,001 — HK$2,000,000

2,000,000 75 - 1
2,000,001 & HK$2,000,001 — HK$2,500,000

2,500,000 75 - -
2,500,001 E HK$2,500,001 — HK$3,000,000

3,000,000 7T 1 -
3,000,001 TE HK$3,000,001 — HK$3,500,000

3,500,000 75 - -
3,500,001 TE HK$3,500,001 — HK$4,000,000

4,000,000 7T - 1

4 3

HARRARE -

15. DIVIDENDS

current year and prior period.

The Directors do not recommend the payment of interim and
final dividends attributable to owners of the Company for both
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

16. EARNINGS/(LOSS) PER SHARE
The calculation of basic and diluted earnings/(loss) per share
attributable to owners of the Company is based on the
following data:

BE_E-_XRE HE_Z-_I#F

F/AA=+H NAZ=Z1H
IEEFE IE+N\E A
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FAET FAET
HK$’000 HK$'000
BF, (5i8) Earnings/(Loss)
KNBEB ANEISZARERE / Profit/(Loss) for the year/period
HARR A (B518) attributable to owners of the
Company 8,502 (278,357)
BEZZTZN e
F/RAB=+H aV= =i =
LEFE IE+N\E A
Eighteen
Year ended months ended
30 June 30 June
2026 2025
(REF)
(Restated)
R EB Number of shares
ZEBRINEEEH Weighted average number of
ordinary shares 49,085,617 10,775,183
BHEZ_Z-_AREAA=1+HI The weighted average number of ordinary shares for the year
FEZEZBERMNEFEHSHEM® ended 30 June 2026 has been adjusted for bonus element of
RIZEZRAFAB+ARHERZ the rights issue completed on 16 September 2025 (note 36(i)).
HRZAMARELFBE (K5
36(i)) °
BHE_Z-REAAB=Z=+HLLF The weighted average number of ordinary shares for the year
ERBEE_E_REA=+ ended 30 June 2026 and the eighteen months ended 30
HiIE+N\EA 8K MmiEF June 2025 has been adjusted to reflect a share consolidation
HHEFHBAR  UKRBRRZE completed on 11 September 2026 (note 44). Weighted average
RFENABEtTt—HERZKRNE number of shares for the eighteen months ended 30 June 2025
B (I5E44) cBIE S - HF N has been restated accordingly.
B=+HE+/N\EA =z KK MNH#E
FHHEEEEM®R-
BHE_Z-REAAB=Z=+HLLF Diluted earnings/(loss) per share for the year ended 30 June
ERBEE_ZE_HAE<B=1+ 2026 and the eighteen months ended 30 June 2025 is the
BE+NEAZ#HESKREF same as basic earnings/(loss) per share, as the exercise
(FR)BEAEREBRN (F price of the Company’s share warrants (which lapsed on 9
B) HEBEEABEXRE 28K April 2026) was higher than the average market price of the
B (ERZZEZHFOBANAH Company’s shares during the respective periods.
Ew) 2T EEERBRABEEA
NERPZFHIHE
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

17. PROPERTY, PLANT AND EQUIPMENT

n

BONJOUR

Bl EE
fg%EE e RE st
Furniture,
Leasehold fixtures and
improvements equipment  Motor vehicles Total
FET FET FET FET
HK$ 000 HK$'000 HK$'000 HK$'000
B Cost:
RZE-ME-F—H At 1 January 2024 9,579 6,929 268 16,776
RE Additions - 1,494 - 1,494
HE Disposals - (1,494) - (1,494)
RZEZREAB=1tH-ZZ_FF At 30 June 2025, 1 July 2025
tB-AR=EZAE/B=1+H  and 30 June 2026 9,579 6,929 268 16,776
RAMERAE Accumulated depreciation and
impairment:
RZZ2-_MNE-FE-H At 1 January 2024 9,575 6,324 57 15,956
HREmERS Charge for the period 2 682 80 764
HERED Written back on disposal - (404) - (404)
RIZZRFAAZTAK At 30 June 2025 and 1 July 2025
“ECRFtRE—H 9,577 6,602 137 16,316
FENERES Charge for the year - 171 55 226
RZEZRERB=+H At 30 June 2026 9,517 6,773 192 16,542
REEE: Carrying amount:
RZEZREXR=+H At 30 June 2026 2 156 76 234
RZE-RE A=A At 30 June 2025 2 327 131 460
—ECRE S CECREER 189
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

18. RIGHT-OF-USE ASSETS

The analysis of the net book value of right-of-use assets is as

e follows:

HEME
Leased
properties
FAET
HK$’000
RIZ2ZMH&E—HF—H At 1 January 2024 37,562
RE Additions 3,304
HEWBAR (MEE39) Disposals of subsidiaries (note 39) (59)
e Depreciation (27,161)
BERIEREE Provision for impairment loss (455)

RIZ2ZAFAA=Z+HE At 30 June 2025 and 1 July 2025
TE"HFEHR—H 13,191
HEE:T Lease modification (7,145)
TE Depreciation (6,046)

At 30 June 2026 -

BEAERmANERNES AR
XEESHATF

The analysis of the expense items in relation to leases
recognised in profit or loss is as follows:

BE_E-RE HEZT-I#F

F/RA=+H ~B=+H
IEEFE IE+ @A
Eighteen
Year ended months ended
30 June 30 June
2026 2025
FAET FAET
HK$’000 HK$'000
FTREEEINE Depreciation of right-of-use assets 6,046 27,161
HEaBEZF B (M5E11) Interest expense on lease
liabilities (note 11) 671 5,962
FRHEAFEE RIS (M95E13) Short-term leases expense
(note 13) 316 111

Annual Report 2025/2026



REMBREWE (@)
BE_T-RFNA=ZTHILEFE

18.

—E-RE /T

ﬁﬁﬁ*gﬁé (/AE

HERERHBETBERETL
EREAEE D= il Wl I N N
40.2 /2 M 5E33 ©

AEBEGBABEHEIREUTE
Wﬁ%Zﬁ%%’&%.U%“

REBREZITEKNE ; UE3G)
IRNEBZEEME - ZTEK
EHEHRA4E  HESR
SERLFABRURBTHIBEMRS -
RIEBEZ_RNERNAB=+H %I

XREZHEE mi;xE',):"r»Tﬁ » Hig
TEEIANEERZE REE_Z

:ﬁﬁﬁﬁi+5¢+ﬂﬂﬁ%
B UREAEZZEMEHENE
J& i o

BEBEARSERNEEZERE
m (ZEEETSREEEZR
1) 5h o Wﬁﬂ 1 5% I % H
PR Il 4 22 58

RZEZAFEANA=1+HWRE
=
A TE_RHENA=ZFH X
DPEREERAEEER@EE
13,646,000% 7t 78 ¥ 17 B/ B 57
HoFRAREEEZIREEES
EFABEAAFEILREE N
AMERZRSE - FTRAEEE
ZAFEREERALKEBES
BEGMTZREEEELX 2 ERK
BT A JhE£ES
13191oom%ﬁ>%ﬁfTW@

STHEBENREEEE RBEE_-Z
_E_E/\ﬁ_“f'aﬂ:“f'/\'@ﬁ
MR ER R EEEIB#E455,000
BTt -FRABRIKLBRTAAFE
FoRBEELE— T HEFE
RZINR e

ARGt sBzEEH A
HETEABEANHESEE B
B HENBILEEGHEM
FrEfT 2 E

NEFR

n

BONJOUR

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

18.

RIGHT-OF-USE ASSETS (continued)

Details of total cash outflows for leases and maturity analysis of
lease liabilities are set out in notes 40.2 and 33 respectively.

The Group had obtained right-to-use of the following underlying
assets through tenancy agreements, including (i) industrial
building where headquarters and warehouse are located; and
(ii) retail stores located in Hong Kong. The industrial building
carried a lease term of 4 years with an upward adjustment of
lease payments every year to reflect market rentals. As at 30
June 2026, the tenancy agreement for the industrial building
had expired, and no tenancy agreement was in place thereafter.
During the eighteen months ended 30 June 2025, the leases
for the retail stores located in Hong Kong expired.

All tenancy agreements do not have any restricted covenants
other than the security interests of the underlying assets
held by the lessor which should not be used as a security for
borrowing purpose.

Impairment assessment as at 30 June 2025

As at 30 June 2025, the gross carrying amount of unallocated
right-of-use assets of HK$13,646,000 was subject to
impairment assessment. The recoverable amount of the right-
of-use assets is the greater of its value in use and its fair value
less costs of disposal. Fair value less costs of disposal of the
right-of-use assets is determined by using the market method
to estimate the future rental generated from such assets. As
a result, the recoverable amount was HK$13,191,000 and
the related provision of impairment loss of HK$455,000 was
recognised during the eighteen months ended 30 June 2025
based on the deficit of the recoverable amount against the
gross carrying amount. Any adverse change in the assumptions
would result in further impairment loss or vice versa.

The key inputs applied for estimating recoverable amounts
are mainly forecasted rental values. The forecasted rental
values are based on a valuation carried out by an independent
professional valuer.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

19. INTANGIBLE ASSETS

5k s Mt
Goodwill Software Total
FAET FET FET
HK$'000 HK$'000 HK$'000
(Bt &) (PR =)
(note i) (note i)
(7% Cost:
ﬁ\_%ﬁ_ﬂfﬁ A—8» At 1 January 2024, 1 July 2025
“ETHFEEtRA—HK and 30 June 2026
2T RERB=1H 2,041 1,375 3,416
R RRE Accumulated amortisation
and impairment:
RIEZ@EF—B—H-> At 1 January 2024, 1 July 2025
“ETHRFEtBE—BX and 30 June 2026
“EHRFERA=1H 2,041 1,375 3,416
IREEEE Carrying amount:

RZEZ_REAB=1+H

At 30 June 2026

A — R

RZZ2-_REAA=1H

At 30 June 2025

Mt EE -
(i)

o

o HE 2
& B
E =
Ik
Rt
ﬁ

(if)

\}
Y.

& 3
Bt Wt 2 e

m
EE
R
aJt

192

o
e
op
w

EEHRBESE (if)

Notes:

The goodwill was acquired in a business combination and
allocated to the CGU identified as “wholesaling and retailing of
beauty, healthcare and lifestyle products” segment.

All other intangible assets were purchased from external parties
in the prior years.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

20. FINANCIAL ASSET AT FVTOCI

—EZRE “EREF

2026 2025

FET FET

HK$’000 HK$°000

JE LR ARE S Unlisted equity security - 676

N ZEZAFEARBZ=ZTHEHRZE
ZRERBE=+H FLmER
FEH2EREEHEUUATEES
& :

The carrying amount of the unlisted equity security as at
30 June 2025 and 2026 were denominated in the following
currency:

ZEZN —ETHEF

2026 2025

FET FAET

HK$’000 HK$'000

E7T usD - 676

AEBRKERIFLTERESZ
REEERUALRTEFAHME
E s GEEIR) » H2H H R &
BRREEBNMPFA - FFEERB
FHEERKERE -

REBEE_ZE_NEAZ= ‘f’ElJJ:
FE AEEBHEENR —BELT
AR ANFEFAEMZE RS
ZHEETRAZTHEZZE2HRE
ﬁﬁ%ﬁf%211ooomﬁﬁ:w
HR KR IIMBEBHZAFEE
Itffﬁvﬁ’sﬁﬁms REEEHEH
HE2ERERBZAFERD
1,415,000 75 > B # [0 % 5 ke
Dz R AFEERB FEIL > H
EWERFWRNE B WL E
PREEEREREERE JFLEHRA
BEZAFEAERBRHED T
SEBEH M EE7.80

—EBCRE S “EBEZRFEFR

The Group designated its investment in unlisted equity security
as FVTOCI (non-recycling) given that it is held for strategic
investment purpose. No dividend was received for both current
year and prior periods.

During the year ended 30 June 2026, the Group disposed of
its entire investment in an unlisted equity security designated at
FVTOCI for cash consideration of HK$2,110,000, being its fair
value at the date of derecognition and equal to its cost. The fair
value gain of HK$1,415,000 recognised in other comprehensive
income during the year reversed cumulative fair value losses
previously recognised. Accordingly, there was no cumulative
gain or loss on disposal and thus no transfer within equity.
Details of the fair value measurement with sensitivity analysis of
the unlisted equity security is described in note 7.3.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

FINANCIAL ASSET AT FVTPL

—EZRE _E_RHE

2026 2025

FET FAET

HK$’000 HK$°000

REESZERE Investment in the Fund 257,450 214,639

KEBWN _E_HAF,-~A=1H
MZEZRFEFRNB=Z=+BEAF
Bt \EmzetmMEESFBU

Details of the Group’s financial asset at FVTPL as at 30 June
2025 and 2026 are as follows:

B
EHEELE £nsErS R EEM BREERETE  BEEEZEAL TEEH
Place of Percentage of
Form of business incorporation ownership  Principal
Name of the financial asset structure and business  Total commitment interest  activity
CR Business Innovation BHRREREY HEHE 550,000,000 7 7% MERE

Investment Fund L.P.

(CEZHE 71.7%)

CR Business Innovation Exempted limited partnership ~ The Cayman HK$550,000,000 71.7%  Property

Investment Fund L.P.

© BERZIEAEAMNER
Z—HE -

RZEZRE=ZBZ+tH &
BEAAERRZRRZESHRBREER
—FoZEETR _E__F=H
“TtHtNANHBRICEZLILHBBEE
REZZEZLtHF=AZ+N\B-

REHE_ZE _EB=+HL
FE ztsi—%@:ﬁt&%%ﬁﬁ‘”@$
BU 442,811,000 T2
FARZESEEYWEZZTEL
ﬂ—o

ZEEREZAFTEFERHERK
EDWmeFBEEHINME?.3

194

Islands (CTEZH: T1.7%) investment *

*

The Fund’s principal asset comprises a property situated in
Tsuen Wan.

On 27 March 2026, written resolutions were passed to extend
the term of the Fund by one year. The Fund was established on
28 March 2022, and its termination date has been extended to
28 March 2027.

During the year ended 30 June 2026, the Group recognised a
fair value gain of approximately HK$42,811,000 on the Fund,
which is mainly attributable to the appreciation in the market
value of the Fund’s underlying property.

Details of the fair value measurement with sensitivity analysis of
the investment in the Fund are described in note 7.3.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

22. INVESTMENTS IN ASSOCIATES

ZEIRE “ETREF
2026 2025
FAET FAET
HK$’000 HK$’000
KEMA Cost of investments 551 551
BIER1E Impairment loss (551) (551)
FELEMRAKE Unlisted equity investments - -
RERDEHBE AT ZEE  Unrecognised share of loss of

associates (256) (6,128)

Rt KB DG E AT 2 Accumulated unrecognised share
518 of loss of associates (6,610) (6,354)

A _E_RAERNABA=THERZ

Details of the Group’s principal associates as at 30 June 2025

“RERB=TH> K%IE’JI

and 2026 are as follows:

EMERBFBAOT !
MBI R
YNk EBMEe BETRBEREHE BEREZASL FEEH
Place of Particulars of Percentage
incorporation and  issued and paid up of ownership
Name of associate business share capital interest  Principal activity
SREZERBRAA BE ORERIETZERTEER 0% (CEIRHEF 30%) MEERE
R70BEERI00BTZEE
TEER
Bonjour Technology Hong Kong 30 issued ordinary shares of 30% (2025: 30%)  Technology
Development Limited * HK$1 each and 70 issued development
ordinary shares of HK$100
each
BEHBRAE" B ORERIBTZERTEER 30% (CTEZRE 30%) BFBH
R70BER00ETZEE
TEER
HK Mall Limited * Hong Kong 30 issued ordinary shares of 30% (2025: 30%)  E-commerce business
HK$1 each and 70 issued
ordinary shares of HK$200
each
HhHERAT" B 1,000 ERIBTZEETE 30% (ZEZHE 30%) BFEH
B
Market May Limited * Hong Kong 1,000 issued ordinary shares of 30% (2025: 30%)  E-commerce business
HK$1 each
« = * Companies not audited by Grant Thornton Hong Kong Limited
;’;gﬁégﬁ( ‘?i § %‘%% Eiﬁ for tf?e year ended 30 Ju%e 2026 and eighteengmontgs ended
AB=TRALFERBE_T 30 June 2025.
—HAFERB=+HIEF+NEA
EITEZ
“ERE S TEIREER 195
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RZEZAFARABA=+HREZ
ZETRFEFAB=ZTH MEEH
BREME  MRNBERIZKRE
ZEREEE O URBEZZZ R
FRAZFTHLEFEERBEZZ
“AFERA=+tHLE+NEAS
LHEABEGE BANNMEHEE
JFEKo

RIZEZRAFEAB=Z1HEKZZE
TRERB=ZtH - UEELEH
ZEMERABRZARNIAE
BREMEAE-

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

22,

INVESTMENTS IN ASSOCIATES (continued)

As at 30 June 2025 and 2026, the carrying amount of the
investments in associates and share of results of associates
for the year ended 30 June 2026 and eighteen months ended
30 June 2025 were considered as individually immaterial to the
consolidated financial statements.

No contingent liabilities and other commitments relating to
these associates were incurred as at 30 June 2025 and 2026.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

23. INVESTMENT IN A JOINT VENTURE

—ERE TETHE
2026 2025
FAET FAET
HK$’000 HK$ 000
FELMRAKE . Unlisted equity investment:
N _ERFETA—HEK At 1 July 2025 and
—EIMFE+ZHA—H 1 December 2024 - 368,400
DME—EEErEES Share of result of a joint venture - (59,094)
EEiba ] Reclassification - (309,306)
RBEE_Z_RAFEBA=1+H01 During the eighteen months ended 30 June 2025, a change

+NEBHB AEBHZES
ZHERELREE NEFH
KRERIMNEELEZREIEH
’\+E%F&/A${éu+)\¢amz$
MEE MRS KAEBRRRD
HEEREEKS59,004, ooofﬁ
E’Hﬁﬁﬁﬁwb$ﬁﬂzﬂjﬁz D‘I’)E’i
$846,921,0005 7t ©

BERREZFBEHNWE21-

in the Group’s level of influence over the Fund led to the
reclassification of its investment from “Investment in a joint
venture” to “Financial asset at FVTPL". This resulted in the
recognition of a HK$59,094,000 share of result from the joint
venture, alongside a HK$46,921,000 accounting loss on its
deemed disposal.

The details of the investment are set out in note 21.

24. 78 24. INVENTORIES
ZEIARE “ZTHEF
2026 2025
FET FET
HK$’000 HK$'000
HEE S Merchandise stock 8,149 2,460
REEZZZAFB=1+HIL The analysis of the inventories recognised as expenses

FERBE_ZE _HAEB=+
HE+NANERE RNiEmZHERARH
THNEESMENRME13

—EBCRE S “EBEZRFEFR

included in profit or loss during the year ended 30 June 2026
and the eighteen months ended 30 June 2025 are set out in
note 13.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

FE Uk & 3 BR ™ 25. TRADE RECEIVABLES
ZEIRE “E°hF
2026 2025
FAET FAET
HK$’000 HK$'000

FEW E 7 R 4858 Trade receivables, gross amount 38,539 25,434

B TEREEEEEE Less: Loss allowance for ECLs (3,526) (16,283)

ENE 5 BRTUFEE Trade receivables, net amount 35,013 9,151

B &F - Notes:

(a) ZTEBE—RUTWERHEEZE (8 The Group generally receives full payments as advanced
HFrAaMEERRINEZEEN deposits from the wholesales customers for the sales of
FomAHERTLEFTRREHRD technology products business and provides credit terms ranged
EEHHRABEEZHHES from 30 to 120 days (2025: 30 to 120 days) from the invoice
30E1208 (ZE_H & : 30 dates for the rest of wholesales customers, 30 days (2025: 30
F120H) ; REEHEEBEM days) from the invoice dates for the e-commerce customers
S HEBERREMEBEEREH for the retail sales business and due immediately for the retail
i K] \El (ZEZHRE 30 sales customers who purchase the merchandise in retail stores.
H) Z2EEHR MESTEME The Group’s credit policy and credit risk arising from the trade
BEAMNEZERERL AL receivables are disclosed in note 6.2.

B A 2R o A< B2 [ Y 15 B BUSR &
EWE ZSEREEEERRKRD
M 5E6.24 58 o
RZIEZ_RAEARA=+HKZ As at 30 June 2025 and 2026, the ageing analysis of trade
TZRERNB=TH KA receivables by invoice dates, before loss allowance for ECLs, is
B EERIEZBEBEER as follows:
FELIK 3 2 IR R E DA (1%
HBOM) M
ZEIRE ZEThF
2026 2025
FHET FET
HK$’000 HK$ 000
HBEEE Wholesales customers
0-30H 0-30 days 15,284 1,813
31-60H 31-60 days 20,901 -
120H M & More than 120 days 1,869 23,331
38,054 25,144
TEHERFR Retail sales customers
0-30H 0-30 days 208 279
31-60H 31-60 days 68 -
61-90H 61-90 days 1 -
91-120H 91-120 days 1 -
1208 U £ More than 120 days 207 11
485 290
4B Total 38,539 25,434
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

25. TRADE RECEIVABLES (continued)

Notes: (continued)

(a) MZE_RAEAA= (@)  All of the trade receivables are expected to be recovered within
T RNEA~B=Z+H one year which their fair values were not materially different from
WEZERMESFHR their carrying amounts as at 30 June 2025 and 2026.

Bl ERAFERER
BERERO

(o) MAEE HRE BRESK (b)  The movements in the loss allowance in respect of trade
NEEBE 2280 T - receivables during the year/period are as follows:

TEINRE TETARE

2026 2025

FAET FAET

HK$’000 HK$’000

wtB—B/ —BA—H At 1July/1 January 16,283 843
NEREHARIRER 2 (B[R] (Reversal of)/Provision for

HERIEEE Impairment losses recognised for

the year/period (12,754) 16,174

i3 A A IR D Written-off as uncollectible (3) (734)

3,526 16,283

rEEREBERAD
RK#EgR > TE2RE R 4

21,466,000 T EWE 5 BR;

The significant reversal of provision for impairment loss during
the year mainly arises from the arrangement of settling trade
receivables of HK$21,466,000.

MmES -

(c) MZE_AENRNA= (c) The gross carrying amounts of the trade receivables as at
ZZREARB=+H 30 June 2025 and 2026 were denominated in the following
SR ZBRE = U currencies:

HEtE
ZEIRE TETRE
2026 2025
FAET FET
HK$’000 HK$'000
BT 38,416 25,300
H&a 1 Other currencies 123 134
38,539 25,434
“ERE S TEIREER 199
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

26. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

ZEIRE “E2TRF
2026 2025
FAET FAET
HK$’000 HK$’000
HMzT& Other deposits 678 612
HAEUW AR Other receivables 411 382
AT I Prepayments 4,542 1,368
HEEE Rental deposits 4,546 -
FEURE ZEE (5D Loan receivable (note i) - 3,898
FE W R Bt ] AR I8 (B &) Amounts due from related
companies (note ii) - -
FE W B & A Bl TR IE (BT 5Eii) Amounts due from associates
(note iii) - -
10,177 6,260
B &E - Notes:
() MIZEZZFZA XEEMA (i) In February 2022, the Group disposed a property to an external
— LA WE=ZFHE—EY party, at a consideration of HK$6,000,000, in exchange for
%, K{E%6,000,000E 7T X a right to receive an equivalent amount from the party. This
BEREAZAWREESE# arrangement is identified as a non-cash transaction. The loan
M- -BRHZHEREA —BIF receivable is interest-bearing at 4.675% per annum, secured by
HWERF - ZEEREKRRIE the property and repayable within 10 years.
BEFEL675% 2 UZY
EEIRF BR10FEREE-
RE&EZE-_ZT-_AEF/,B=1+H During the eighteen months ended 30 June 2025, the Group
E+NER » A& E KK had taken measures to recover the loan receivable by acting
WElZERERHRIE RIEE as the lawful attorney of the landlord pursuant to the power of
BEEETEZTZEHEMRE A attorney and let the property out. The rental payment received
WA Z Y EH T T B 2 2 was used to offset the outstanding loan receivable.
%Fﬁ DUIRSE R BB 2 BERE I
HIF o

(i)

RZBZ_HAFERA=+H &
BERA EAEEME (4
*VAWE%S 965,000 7T) §
WMOERESAN BT E
BESM1,779,0008 T2 %
oA - RBEE_ZT_AF
NEBZ+HHIE+NEBERK
MIBBZZE-BEBBHEER
1BHHE1,779,0008 7T ©

A RNEANB=1THER
83,734,000 TR A E X
WE MR EBEE S Z /NFE
BZ+HLEERIGEEEE
3,734,000 T (BHEZE-_Z2 -4
ANB=Z+HIE+NES :
1,779,000 7T) ©

<|:H

JE U A Bk R B) R0 TE A AR
FEAB WEBREREER-

(ii)

As at 30 June 2025, management considers the credit risk
to be partially mitigated by the property as collateral, with the
estimated fair value of HK$3,965,000 that gives rise to a deficit
of HK$1,779,000. Therefore, the loss allowance under stage 3
after discounting of HK$1,779,000 was recognised during the
eighteen months ended 30 June 2025

As at 30 June 2026, the remaining balance of HK$3,734,000
was considered not recoverable, a loss allowance of
HK$3,734,000 was recognised during the year ended 30 June
2026 (eighteen months ended 30 June 2025: HK$1,779,000).

The amounts due from related companies are unsecured,
interest-free and repayable on demand.
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MiEE © (48)

iy RZEZARNEXA=1+H E
WEE AT REBEILEKF R
SERB O W ARBREIERE %
Sz EEBEREPEED
EEBEGE EBHNKE
6.2°
R_E_RNE=ZRA=+—8">
ANEEBREN S EST M HE
AHAZE_=FAA—HZRK
REABBEZIE_HERR
ZoREZHE BWEREX
HEMERREK AR ZRIE

931,000 7t (RIEH A D HER
Eﬂa}éﬂ%zsz 000 7T) EHH
FER R ERIER M T
LUHBR - RIRSE B > MR 18
BEERERERRE—H&
IERESR o — S B EH N M
270

ERHEZHEESIRBESRE
WK 403 EA —BE KX
FRERH e
AZE_REANB=TH B
EEREBESEREANERZH
BHRRIFHTEHREEREF
{5 sHRE 1B #EE939,0008 ©

ZET_FHE 30,933,000%
JT) °©

27. BHEXERRRE

RZE_RAENB=Z+HKZ
EREANB=ZTH ENETE
REAREBIFEZEE  IHEIK
HOBEFNIR2 75%:E (Z &
“HEI2.75%FE24%) > B —
FRNEE-

BN FERERIBEZTHAMN X
MBMNEZENTAELE BEF
RAETERBZR/RIFERE A
5 1B &S MY 5138 2(jii)

—EBCRE S “EBEZRFEFR
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

26.

27.

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES
(continued)

Notes: (continued)

(i)  As at 30 June 2026, the amounts due from associates are
unsecured, interest-free and repayable on demand. Loss
allowances on these balances are measured at lifetime ECLs, as
detailed in note 6.2.

On 31 March 2026, the Group entered into a second
supplementary agreement to the shareholder loan agreement
dated 1 September 2023 with Mr. Chen Jianwen. Pursuant
to that agreement, amounts due from related companies
controlled by Mr. Chen Jianwen of HK$931,000, against
which a loss allowance of HK$232,000 remained recognised
immediately before the set-off, were extinguished by way of set-
off against the amount due to Mr. Chen Jianwen. The related
loss allowance was derecognised together with the underlying
receivables upon the set-off. Further details are set out in note
27.

The arrangement involved no cash flows and is disclosed as a
significant non-cash transaction in note 40.3.

As at 30 June 2026, loss allowance of HK$939,000 (2025:
HK$30,933,000) was made according to management’s ECLs
assessments based on the respective parties’ financial position
as at period end.

AMOUNT DUE TO THE SUBSTANTIAL SHAREHOLDER

As at 30 June 2025 and 2026, the amount due to the
substantial shareholder is non-trade in nature, unsecured,
interest-bearing at 2.75% (2025: 2.75% to 24%) per annum
and repayable within 1 year.

Any difference between the stated and market interest
rates of the amount due to the substantial shareholder has
been recognised as a deemed capital contribution from the
substantial shareholder as detailed in note 38.2(jii).
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BRAETERRRE (&)

TNFRE R

XEEREWE26(iii)Fr
2%:1 BrRHE BMORRE
XEEZHREBERLIZT,0008
T UIRENRE £ % A699,000
B zEWEKH AR KA (B
#8%8931,000 %8 T B & &5 18 #
232,000 7w) - B R =58
232,000 B TN R BN ARIE
BEARKA (M3E38.2 (i) BEA
REEERAMBEXLERSZSE
MIBLIESE EEWRIE > Th U A
NBETERRBZHBMITE-

ERAZHITESRRERE W
R 5FE40.3EA —BEKXIFIR

TRH o

Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

27. AMOUNT DUE TO THE SUBSTANTIAL SHAREHOLDER

(continued)
Set-off arrangement in 2026

During the year, pursuant to the second supplementary
agreement described in note 26(iii), the amount due to Mr.
Chen Jianwen was reduced by HK$931,000 in exchange for
amounts due from related companies with a carrying amount of
HK$699,000, being the gross amount of HK$931,000 less the
loss allowance of HK$232,000. The difference of HK$232,000
was recognised in equity as a deemed capital contribution
(note 38.2(iii)), as the Directors consider that Mr. Chen Jianwen,
in accepting those amounts in extinguishment of the amount
due to him, acted in his capacity as the Company’s substantial
shareholder.

The arrangement involved no cash flows and is disclosed as a
significant non-cash transaction in note 40.3.
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R_ZE_HEEMNA+/,H &
BXHEMBEREEEHZER
RNABEE RO HEKE- R
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FRETKHEZH B 3t
FEEBEEHERTETREFTHZ
675,291,879 R RMAAES
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BTH— BTz EERKEREE
Rz AEBERERESTHE (MK
HZHE) o

HEHEZHER _ZE_HAF/\ B
+ZHETZ2RERSAI KRS L
EBIYREMRE-HERRERDZ
EERETER_ZT_AHEFAN
B+ AH=/ ILEREREEFTYN
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RERR o

“—EHFEENRESE

R_E_WME+—B+ZH =&
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#210,000,000R R EK M
E%F%aﬁyow%%m FRA
HHENRBXAEAEZREES
RZ2AEEBASREFHEDN
33,180,000 5 F R B R D EC
B REITSEME 33,180,000
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

27. AMOUNT DUE TO THE SUBSTANTIAL SHAREHOLDER

(continued)
Loan capitalisation in 2026

On 16 April 2025, Mr. Chen Jianwen gave an irrevocable
undertaking in favour of the Company in relation to the Rights
Issue and the Placing Agreement. Pursuant to the Undertaking,
Mr. Chen Jianwen conditionally agreed to the set-off whereby
approximately HK$54,023,000 required to be paid by him for
the subscription of 675,291,879 Rights Shares provisionally
allotted to him pursuant to the Rights Issue would be set off
against the outstanding principal and accrued interest of the
shareholder’s loan on a dollar-for-dollar basis (the “Set-off
Arrangement”).

The Set-off Arrangement was approved by the independent
shareholders at the extraordinary general meeting held on
12 August 2025. The allotment and issue of the Rights
Shares was completed on 16 September 2025, upon which
the shareholder’s loan of approximately HK$54,023,000
was settled. Further details are set out in note 36 and the
Company’s prospectus dated 25 August 2025.

Loan capitalisation in 2025

On 12 November 2024, the Group entered into a subscription
agreement with Mr. Chen Jianwen (the “2025 Subscription
Agreement”). According to the 2025 Subscription Agreement,
Mr. Chen Jianwen has conditionally agreed to subscribe and
the Group has conditionally agreed to allot and issue a total
of 210,000,000 subscription shares, at a subscription price
of HK$0.158 per subscription share, by way of offsetting
against the outstanding principal and accrued interest of the
shareholder’s loan of approximately HK$33,180,000 payable
to Mr. Chen Jianwen. Upon the completion of the allotment
and issue of the subscription shares, the shareholder’s loan of
HK$33,180,000 shall be deemed as repaid. The allotment and
issue of the subscription shares was completed on 13 January
2025.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

28. BANK AND CASH BALANCES

—EZRE _ETRHEF

2026 2025

FAET FAET

HK$’000 HK$°000

RITRFERE Cash at bank and on hand 1,488 3,911

B IRTTES (FYEE32) Less: Bank overdraft (note 32) (226) -
GEREMERMYIBEK  Cash and cash equivalents per

REEEY the consolidated statement of
cash flows 1,262 3,911

ﬁ\—?—ﬁﬂz/\ﬁ +E&—7
_/\E/\ﬁ +HETERE

The carrying amount of the bank and cash balances as at
30 June 2025 and 2026 were denominated in the following

Gz EmEBEUTY E B currencies:
8 :
—EIRE “E2TRTF
2026 2025
FET FAET
HK$’000 HK$°000
—&7T - HK$ 1,382 3,318
— AR - RMB 50 38
— 7T - UsD 12 480
—Hh g — Other currencies 44 75
SEEIR IR E Z2RTT Bank and cash balances as stated
kIR & 45 ik in the consolidated statement of
financial position 1,488 3,911

ERRAESMEENIEITIRS
BARSHBRITERMEZFRERN
FEHMNEFE SCAEEBBEIR
EREBNERR - E%ﬁ 5 1 72 B
H6.4E—TIRE

N_E_XE~B=+HU
Ala%ﬂ%ﬂé&@ﬁ&ﬁﬂﬂl%nﬂ
AR 1T IR S 4 R 4RER
A50,0008 7w (Z & EE
38,0008 7t) c RIB(FEARH
FMEIIESEEG ) R(EE
ERETMHIESZEEE) > BN
ANEBIUIETBEHRIBNE
AEBEEBBERBEETINE
EBNBTHAREBR KB A I
o

Cash at bank deposited in different financial institutions bears
at variable interest rates quoted at different daily bank deposit
rates, which expose the Group to cash flow interest rate risk.
The relevant assessment is further disclosed in note 6.4.

As at 30 June 2026, the total amount of bank and cash
balance denominated in RMB and deposited in the financial
institutions located in the PRC was HK$50,000 (2025:
HK$38,000). Under the PRC’s Foreign Exchange Control
Regulations and Administration of Settlement, Sale and
Payment of Foreign Exchange Regulations, the Group is only
permitted to exchange RMB for foreign currencies through
banks that are authorised to conduct foreign exchange
business since RMB is not a freely convertible currency.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

29. TRADE PAYABLES

i g “HAFARNB=Z1H (@) As at 30 June 2025 and 2026, the ageing analysis of
RZEZXREXB=1H> trade payables by dates of receipt of goods, is as follows:
FE B Z A IERE DT (32
WEH WT:
—ERE “ETRE
2026 2025
FHET FHET
HK$’000 HK$'000
0-30H 0 - 30 days 1,365 1,830
31-60H 31 - 60 days - 5
61-90H 61 - 90 days - 5
91-120H 91 - 120 days - 11
1208 U £ More than 120 days 4,107 4,098
5,472 5,949
—RMmE At HEFGT In general, credit terms offered by local suppliers are

Z{EE#HWE st
30E120H (Z2E - HF
30E120H) ; mEIMHEAE
BRI ERAEEBRERR
TR X T ZSEIONE
50% (ZE_HF 30%=E
50%) fEA%R S LRER
BENBKT - NERIER
RENEBEBGHN
Fﬁﬁ%ﬁ%%%lﬁﬁﬂ%
—EREBFHNIZEKE
L RZE_RFEA=+
BERZEZARNEANB=+
H EAFEHRKEE SR
HEERERO

WRZE2E_HEF,B=+H
Ez_v_/\f!i/\ﬁ +8>
FENESZRIEBEZRE XA

ranged from 30 to 120 days (2025: 30 to 120 days) from
the dates of receipt of goods whereas overseas suppliers
request the Group to pay from 30% to 50% (2025:
30% to 50%) of the invoice amounts as deposits before
delivery of products and to settle the remaining balance
before or after the arrival of products depending on the
terms and conditions of purchase contracts.

All of the trade payables are expected to be settled within
one year or repayable on demand which their fair values
were not materially different from their carrying amounts
as at 30 June 2025 and 2026.

The carrying amounts of the trade payables as at 30
June 2025 and 2026 were denominated in the following
currency:

UM TEEE:
—EIRE “ETRTF
2026 2025
FET FAET
HK$’000 HK$'000
BT HK$ 5,472 5,949
INEFIR
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

30. OTHER PAYABLES, DEPOSITS RECEIVED AND ACCRUED

&H CHARGES
—EZRE _E_HE
2026 2025
FAET FAET
HK$’000 HK$’000
FEst B T aias Accrued staff costs 4,263 4,145
FEstiZ8 & Accrued audit fee 1,788 2,305
HipEst &R Other accrued charges 4,822 5,205
e FR % (Ffsta) Rent payable (note a) 41,609 35,042
REBAENKME (Fskb) Surcharges on outstanding
commitment (note b) 6,888 2,930
HAEIEETIR™ Other sundry creditors 1,407 1,612
60,777 51,239
B &E - Note
(a) =BEEAEEREBEBTENR (8  Amount represents the outstanding rent payable on the Group’s
& - lease.
(o) Z=EHIERECGCEESHEXRE ﬁ (b)  Amount represent the surcharges payable on outstanding

AAEMAENOHWME >
B E N EE21 ©

capital commitment to the fund, details of the fund disclosed in
note 21.

31. 58N &aRE 31. CONTRACT LIABILITIES
—ERE _EHE
2026 2025
FET FAET
HK$’000 HK$'000
HERMER ! Sales of technology products:
[l EN Advanced deposits received - 4,710

FEBR-—RUHERMERES
MEFBBREBEBMREREAN
MeFANERERIB-—RENE
B BEEEmXUAFERR/L-

The Group generally receives full payments as advanced
deposits from customers for the sales of technology products
business. Advanced deposits are recognised as a contract
liabilities until the merchandise are delivered to the customers.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

N& & (&) 31. CONTRACT LIABILITIES (continued)
SE=RiEL=E) Movements in contract liabilities:
—EIRE _E_RE
2026 2025
FET FAET
HK$’000 HK$°000
wtBE—H/ —B—H At 1 July/1 January 4,710 8,355
RFEWHIER LB E4E@E Decrease in contract liabilities as a
e result of receiving less advanced
deposits (4,710) (3,645)
RARB=+H At 30 June - 4,710

NZE_REARNB=+HKZ
ZREXRB=+8> Fﬁﬁé\é’]:éa

As at 30 June 2025 and 2026, all of the
expected to be recognised as turnover

contract liabilities are
within one year and

BRI —FENEIA A ZEEE denominated in USD.
B ETEE-
RITREMMBER 32. BANK AND OTHER BORROWINGS
TENRE =S =
2026 2025
FET FET
HK$’000 HK$'000
I Unsecured
RITER Bank borrowings 2,525 3,075
RITHEL Bank overdraft 226 -
HAEk (1) Other borrowings (note) 65,227 69,876
67,978 72,951

M EE -

RIEZRNEANB=Z+H  EfthER
BIE—Z2XKBEBEENMHEAR,249,000

BT (ZTE_HF :4,827,0008
7T) °
—EBCRE S “EBEZRFEFR

Note:

As at 30 June 2026, other borrowings include a loan from director of

HK$1,249,000 (2025: HK$4,827,000).
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

32. BANK AND OTHER BORROWINGS (continued)

The analysis of the repayment schedule of bank and other
borrowings is as follows:

—ERE _ETRHEF
2026 2025
FAET FAET
HK$’000 HK$’000
—E RN Within one year 55,710 54,941
—ED EERBBAmE More than one year, but not
exceeding two years 35 9,078
MEM EBRBBEAE More than two years, but not
more than five years 5,128 895
EEME More than five years 4,580 4,962
BAR—FEREEEEEIRE Amount of bank borrowings that
KREBEDBIRITHERNEE s not repayable within one year,
(R REsafE TR but contains a repayment on
demand clause (shown under
current liabilities) 2,525 3,075
67,978 72,951
B BER—FERNEEMIETA  Less: Amounts of bank and other
HtEREEE FORE borrowings that are
BEETIIW) repayable within one year
(shown under current
liabilities)
—IRITER - Bank borrowings (2,525) (3,075)
—HE™= - Other borrowings (55,633) (54,941)
—iRITEX — Bank overdraft (226) -
BAEN—FEREEZENIEITRE Amounts of bank and other
QukEE borrowings that are not
repayable within one year 9,594 14,935
R—F_A&FXA= + B & As at 30 June 2025 and 2026, all of the bank and other
ZTEZREARAZ= 3 borrowings were not secured by any legal charges except
8,135,000 iR 1T & ﬂﬁfa BN for the bank and other borrowings of HK$8,135,000 (2025:

TR F 5,597,000%
o) BRI ERMBER U
K227,394,0008 c HttE= (=
ZT_FHHF 13,800,000 ) B
RABDRBERN FTBERITR
HMEREETAEEFLIER
o

HK$5,597,000) were guaranteed by Mr. Chen Jianwen and
other borrowings of HK$27,394,000 (2025: HK$13,800,000)
were guaranteed by the Company.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

32. BANK AND OTHER BORROWINGS (continued)

All of the bank and other borrowings as at 30 June 2025 and
2026 were denominated in HKS$.

The interest rates of the bank and other borrowings as at 30
June 2025 and 2026 were as follows:

BERBFEWT .
ZEIRE “ETARE
2026 2025
FET FET
HK$’000 HK$’'000
IRITIER Bank borrowings BEEFE—25% BEEHE—2.5%
Prime rate - 2.5% Prime rate — 2.5%
HfEmR Other borrowings 2.75%%25.5% 2.75%%E25.5%

2.75% to 25.5% 2.75% to 25.5%

RIZEZXREARNBE=+H»H
B F65,227,0008 c (ZE - H
£ 169,876,000 70) & EE F]
X B SAEEEBRFEF
KREK ; MIBITHE2,525,000
BT (ZE_HF:3,075,000%
T BEBANEAE S AER
HERERMNERE E—F 9D
& KT EEG.4 0

FiBHRTRAEAMBREARTE
HNER - HAEBRERETMAEZLY
B BB ABREE-
EEBTHERZELNINE
FERRURBERETSHESR
% (FERME6.3) o AT =X
FERB=Z=TB AEEHEKEHEE
5£3£18,701,0008 TR T &
HMEREAHER " RAEHE
RERBZEANE TROER K
EEFrRERANETITERA
ZoHEABRSHE o ERM
ERACREZBITIERHE

FTBEHRTREMERERFRZ
ZENEAFEXREEZE RE
—HEFEARB=THRZEZRH®
ANE=ZTH ZEERHNAFE
AHREEIERSEAER -

—EBCRE S “EBEZRFEFR

As at 30 June 2026, other borrowings of HK$65,227,000
(2025: HK$69,876,000) bear at fixed interests rates expose
the Group to fair value interest rate risk, while bank borrowings
of HK$2,525,000 (2025: HK$3,075,000) bears at a variable
interest rate exposes the Group to cash flow interest rate risk.
Further analysis is disclosed in note 6.4.

All of the bank and other borrowings are subject to the
fulfilment of covenants. If the Group breaches any of
the covenants, they will become repayable on demand.
Management regularly monitors its compliance over these
covenants to mitigate the underlying liquidity risk as disclosed
in note 6.3. As at 30 June 2026, the Group’s bank and
other borrowings with carrying amounts of HK$18,701,000
in aggregate have become overdue and/or the Group has
breached certain covenants of the loan agreements. The
Group was negotiating with lenders to agree on the alternative
settlement plan and certain of the relevant lenders have been
agreed the alternative settlement plan up to the date of this
report.

All of the bank and other borrowings are expected to be settled
in accordance with their respective repayment schedules which
their fair values were not materially different from their carrying
amounts as at 30 June 2025 and 2026.
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33. HE&AR 33. LEASE LIABILITIES
HEEENEERBE XMW The analysis of the repayment schedule of lease liabilities is as
e follows:
RIERERIE RIEREREZRE
Present value of minimum lease
Minimum lease payments payments
ZEIRE “ECnE ZEIRE “ETTE
2026 2025 2026 2025
FET FET FET FET
HK$'000 HK$'000 HK$’000 HK$000
—ER Within one year - 29,432 - 28,193
—ERBREER After one year but within five years - - - -
- 29,432 - 28,193
BMEEEZRRBEER  Less: Future finance charges on lease
iabilties - (1,239 - NATER
REGEZRE Present value on lease liabilities - 28,193 - 28,193
B BR—FREENTEE Less: Amount of lease liabilities that
BESE RRE is repayable within one
BETEH) year (shown under current
iabiltes) - (28,193)
EER-ENEENEESESE Amount of lease liabilities that is not
repayable within one year - -
N Z_E_AEARNB=+H " FMABE All of the lease liabilities as at 30 June 2025 were denominated
HEaElUBTtE:. in HK$.
FRNEBREESENMNETY The weighted average incremental borrowing rate applied to
BEERMNERBER (ZT A lease liabilities was 8% (2025: 8.00%) during the year. The total
F:8.00%) MHEMNRE RHE cash outflows for leases are disclosed in note 40.2.

BIWENRMIE40.20
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

34.

35.

DEFERRED TAX

In accordance with the accounting policy set out in note
4.20, the Group has not recognised deferred tax assets in
respect of the unused tax losses of HK$235,517,000 (2025:
HK$203,165,000) as at 30 June 2026 since it is not probable
that future taxable profits against which the losses can be
utilised will be available in the relevant tax jurisdictions and
entities. The unused tax losses may be carried forward
indefinitely under current tax legislation.

LSP LIABILITIES

Under the Employment Ordinance, the Group is obliged to
make LSP for employees located in Hong Kong who have
been employed continuously for at least five years under
certain circumstances. These circumstances include where
an employee is dismissed for reasons other than serious
misconduct or redundancy, that employee resigns at the age
of 65 or above, or the employment contract is of fixed term
and expires without renewal. The amount of LSP liabilities
is determined with reference to the employee’s final salary
(capped at HK$22,500) and the years of service, and is
reduced by the amount of any accrued benefits derived from
the Group’s contributions to the MPF Scheme (as defined in
note 4.16) (capped at HK$390,000 per employee). The Group
does not have any separate funding arrangement in place to
meet its LSP liabilities.

In June 2022, the Hong Kong SAR Government (the
“Government”) gazetted the Hong Kong Employment and
Retirement Schemes Legislation (Offsetting Arrangement)
(Amendment) Ordinance 2022 (the “Amendment Ordinance”),
which abolishes the use of the accrued benefits derived from
employers’ mandatory MPF contributions to offset the LSP.
The Amendment Ordinance took effect on 1 May 2025 (the
“Transition Date”). Separately, the Government implemented
a scheme to subsidise a portion of the post-transition LSP
payable by an employer up to a certain amount per employee
per year for a period of 25 years after the Transition Date (the
“LSP Subsidy”).

Among other things, upon the abolition of the offsetting
mechanism takes effect, an employer can no longer use
any of the accrued benefits derived from its mandatory MPF
contributions (irrespective of the contributions made before, on
or after the Transition Date) to reduce the LSP in respect of an
employee’s service from the Transition Date. However, where
an employee’s employment commenced before the Transition
Date, the employer can continue to use the above accrued
benefits to reduce the LSP in respect of the employee’s service
up to that date. In addition, the LSP in respect of the service
before the Transition Date will be calculated based on the
employee’s monthly salary immediately before the Transition
Date and the years of service up to that date.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

35. LSP LIABILITIES (continued)

The benefit payment under LSP remains capped at
HK$390,000 per employee. If an employee’s total benefit
payment exceeds HK$390,000, the amount in excess of the
cap is deducted from the portion accrued from the Transition
Date.

The Group has accounted for the offsetting mechanism and its
abolition as disclosed in note 4.16 to the consolidated financial
statements. The Group has determined that the Amendment
Ordinance primarily impacts the Group’s LSP obligations with
respect to Hong Kong employees.

The present value and movements of LSP liabilities during the
year/period were as follows:

—EZRE _ETRHEF
2026 2025
FAET FAET
HK$’000 HK$’000
EHRFTEEIRE Present value of LSP liabilities
wtBE—H/ —B—H At 1 July/1 January 310 1,239
14 E fth 2 U 55 1 A8 R Remeasurements recognised
EEE in other comprehensive
income:
B BREBELENEEEIE Actuarial losses arising
from changes in financial
assumptions 15 4
RIS Expenses recognised in profit
or loss:
2 AR TS A A Current service cost (66) (972)
FMEMZ Interest expense 10 39
®AB=+H At 30 June 269 310

LHAPAERINAFERIBER
B ARG aEREERAT ATH
i 52 e Bt 75 i A B B0 o

All of the above expenses were recognised in administrative
expenses and finance costs included in the consolidated
statement of profit or loss for both current year and prior
periods.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

35. LSP LIABILITIES (continued)

The weighted average duration of the LSP liabilities is 8 years
(2025: 8 years). The maturity analysis of the undiscounted LSP

MEFHEERRENFFTRE liabilities based on the weighted average duration is as follows:
HREcaE@HHEITOT
1EMR 1EE2EHE 25E55HM 5ENE st
Less than Between 1 Between 2 Over
1year and2years and 5 years 5 years Total
FET FET FET FET FET
HK$ 000 HK$'000 HK$'000 HK$'000 HK$ 000
RZZEZXREXB=1H At 30 June 2026
EERBEEE8E LSP liabilities 45 - 102 2,131 2,278
RZZEZHEXB=1H At 30 June 2025
RiiR%Ee8E LSP liabilities 93 22 52 2,295 2,462

RZEZRAFEARB=Z1THARZZT
ZRERBE=ZTENERARBE
EERESHE BHBEILGERE
BEMRARStEM BRI EET
IR ZE UE 2 5EF P A I
BtENESEREERSNXE
EoBMBESWNEI I EER
BARSEETNERES -

RZEZRAFEARB=Z1THARZZT
ZARERB=1tH BEFGEMR
FEAMNEBEXBERS (LIMETFE
HEERFR) AT

The actuarial calculations of the LSP liabilities as at 30 June
2025 and 2026 were performed by an independent qualified
actuary using the projected unit credit method. The discount
rate is determined with reference to the interest rates of high-
quality corporate bonds that are denominated in the foreign
currency in which the benefits will be paid, and have terms
to maturity approximating the terms of the related pension

obligation.

Significant actuarial assumptions (expressed as weighted-
average rates) applied in the actuarial calculation as at 30 June
2025 and 2026 were as follows:

—EBIRE TECRAF

2026 2025

FET FAET

HK$’000 HK$ 000

ARIR = Discount rate 3.84% 3.41%

TEEEX Salary growth rate 0.00% 1.35%

[= e S Staff turnover rate 18.68% 50.35%
—EBCORE "B NEER 213
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

35. LSP LIABILITIES (continued)

The LSP liabilities is exposed to the following actuarial risks:

SR

Description

NEEFWmEESHB R

Change in corporate bond yields

BIRR b2
Inflation risk

HWERER

Withdrawal Risk

R E 7

UTHomBERR _E_H1%/<A
—+BEBRZZEZREXNAB=Z+
B rEERBZEEENREES
NRHRZEEREERREEM
CRLZV) /18 e

REEFEREIEMR R EE-

An increase in corporate bond yields will cause decrease in the
liabilities.

AEBHEaBERBEREN BRIWE aERIEM.

Majority of the liabilities is linked with inflation which higher the inflation
rate will cause increase in the liabilities.

EREBTIARXOEEBIEMAEZTE -MEERKEXENTAR &5
BEZETHEBTH HtMERER/EM-
Actual employee turnover may differ from the assumed rates. If actual
turnover is lower than expected, more employees will remain in service
and this will cause increase the liabilities.

Sensitivity analysis

The below analysis shows how the carrying amount of LSP
liabilities would have (decreased)/increased as a result of the
changes in these significant actuarial assumptions as at 30
June 2025 and 2026:

s G
B HREREEEENEE
Increase or Impact on long service
(decrease) in % payment liabilities
ZEIRE “2CRF
2026 2025
FET FET
HK$’000 HK$ 000
ARE Discount rate 0.5% (5)/16 (1110
TEEEX Salary growth rate 1.0% 18/(10) 5/(6)
BIRAX Staff turnover rate 0.5% 4/(11) 11/(12)
FTHRBREITBRERAEER The above sensitivity analysis assumes changes in significant
5% B9 2 B A R B o (A UtE A E actuarial assumptions are not correlated and therefore it does
FE EXBEBRRZENMEREME- not consider the correlations between the significant actuarial
J: MERESMER A% assumptions. The same actuarial calculation has been applied
NEBE=ZtTtHRERZZEZREARA to the above sensitivity analysis and the amount of LSP
—THRGEMB R R REDH liabilities recognised in the consolidated statement of financial

RERZTEESREKANRRP
WIEEE-

MREABREDTAB L ER
BRRABEFEMELTEZES-

position as at 30 June 2025 and 2026.

There were no changes in the methods and assumptions used
in preparing the above sensitivity analysis against the prior
years.
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REMBmRRME (E) Notes to the Consolidated Financial Statements (continued)
BE_E - NFANA=F+HILFE For the year ended 30 June 2026
36. &7 36. SHARE CAPITAL
ZECIRE “ECRE
2026 2025
BRA#E FET R &5 FET
Number of Number of
shares HK$’000 shares HK$'000
EE Authorised:
W),/ 1 At the beginning of the year/period  10,000,000,000 100,000  10,000,000,000 100,000
B9 EH R AR Share Consolidation and
capital reduction - - (9,500,000,000) -
4 Sub-division - - 9,500,000,000 -
10,000,000,000 100,000 10,000,000,000 100,000
EBRTRER: Issued and fully paid:
RER/HH At the beginning of the year/period 447,715,799 4,477  4,754,315,999 47,543
IRip &4 PRAHIE K  Share Consolidation capital
Ir4m (M skv) reduction and sub-division
(note v) - - (4,516,600,200) (45,166)
REREMEARET Shares issued under capitalisation
BE#TRM (Me7) of shareholder’s loan (note 27) - - 210,000,000 2,100
R METRR Issuance of shares upon rights
(B =) issue (note i) 951,290,838 9,513 - -
FEE # AR (B Placing of new shares (note ii) 281,300,000 2,813 - -
TR (B iii) Issuance of shares (note iii) 108,571,428 1,086 - -
BT (R5Ev) Issuance of shares (note iv) 86,000,000 860 - -
1,874,878,065 18,749 447,715,799 4,477
M =E - Notes:

(i)

(i)

(iv)
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50.07 5% 7T B 32 88 {8 A
TR B W P13 3 A 48 3
20,0008 7T ©

—EBCRE S “EBEZRFEFR

(i)

(if)

(if)

(iv)

On 16 September 2025, the Company allotted and issued the
rights shares on the basis of three (3) Rights Shares (“Rights
Shares”) for every one (1) existing share held on the record date
at the subscription price of HK$0.080 per Rights Share, the
gross proceeds raised by the Company from the Rights Issue on
a standalone basis amount to approximately HK$76,103,000 by
way of issuing 951,290,838 Rights Shares. Gross proceeds of
HK$22,080,000 were received after offsetting the amount due to
the substantial shareholder as disclosed in note 27.

On 6 October 2025, a total of 281,300,000 placing shares were
successfully placed at the placing price of HK$0.08 per placing
share with gross proceeds of HK$22,504,000 and transaction
cost amounted to HK$450,000.

On 28 February 2026, a total of 108,571,428 shares were
successfully issued and subscribed at the subscription price of
HK$0.105 per share with gross proceeds of HK$11,400,000.

On 23 March 2026, a total of 86,000,000 shares were
successfully issued and subscribed at the subscription price of
HK$0.07 per share with gross proceeds of HK$6,020,000.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

36. SHARE CAPITAL (continued)

(v) Pursuant to the resolution passed at the extraordinary general
meeting held on 30 September 2024, every twenty issued
and unissued shares of HK$0.01 each were consolidated
into one consolidated share of HK$0.20 each (the “Share
Consolidation”), which became effective on 3 October
2024. On 23 December 2024, the par value of each issued
consolidated share was reduced from HK$0.20 to HK$0.01
by cancelling the paid-up capital to the extent of HK$0.19 per
share (the “Capital Reduction”), and each authorised but
unissued consolidated share was sub-divided into twenty shares
of HK$0.01 each (the “Sub-division”).

The holders of ordinary shares are entitled to receive dividends
as declared from time-to-time and are entitled to one vote per
share at meetings of the Company. All ordinary shares rank
equally with regard to the Company'’s residual assets.

Capital management

The Group’s primary objectives when managing capital are to
safeguard the Group’s ability to continue as a going concern
and to maximise returns for shareholders and benefits for
stakeholders by pricing products commensurately with the level
of risk and by securing access to finance at a reasonable cost.

The Group actively and regularly reviews and manages its
capital structure to maintain a balance between the higher
shareholder returns that might be possible with higher levels
of borrowings and the advantages and security afforded by a
sound capital position, and makes adjustments to the capital
structure in light of changes in economic conditions.

The Group monitors its capital structure on the basis of
an adjusted net debt-to-capital ratio. For this purpose, the
adjusted net debt is defined as total debt (which includes
amount due to the substantial shareholder, bank and other
borrowings and lease liabilities) plus unaccrued proposed
dividends, less bank and cash balances. Adjusted capital
comprises all components of equity less non-controlling
interests and unaccrued proposed dividends (if any).

In order to maintain or adjust the capital structure, the Group
may adjust the amounts of dividends paid to shareholders,
issue new shares, return capital to shareholders, raise new
debt financing or sell assets to reduce debt. The principal
capital management policy remained unchanged against the
prior years.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

36. SHARE CAPITAL (continued)

Capital management (continued)

The Group’s adjusted net debt-to-capital ratio as at 30 June

2025 and 2026 were as follows:

—EZRE _ERHE

2026 2025

FET FET

HK$’000 HK$'000

B HEEE Total debt 69,332 142,104
RTINS 4S8R (MFEE28) Less: Bank and cash balances

(note 28) (1,488) (3,911)

KHEER SRR Adjusted net debt 67,844 138,193

T ARRE Total equity 177,482 51,459

—ERE “ECRF

2026 2025

KBRFEFHEALE Adjusted net debt-to-capital ratio 38% 269%

9|‘ﬁBEmDDE'J§$ RKEES (i)
AR AR EETRME
%( Lo25%HARANLTREE (£
MR AN EBREIN)
RNWBITHBEEBETEEMER
HEMWNAAERE (BPBEEAR
DERKTERFERFERETR
2) RIZIEZREXB=+H>
NEBHMEREBE R, F K
%.EL&E IthE s T2
HoE—DTHBENME32.

NEFR

The externally imposed capital requirements are mainly: (i) to
maintain at least 25% of the total number of issued shares
must at all times be held by the public (except for the specific

circumstances as described in the Listing Rules);

and (i

)

to meet all covenants attached to the relevant bank and
other borrowings agreements (i.e. to maintain a minimum

shareholding by the Company’s substantial shareholder).

As

at 30 June 2026, the Group’s other borrowings have become
overdue and/or the Group has breached certain covenants of

the loan agreements and further details are set out in note 32.
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BE_ENFANA=F+HILFE For the year ended 30 June 2026
37. ZARBEMBRAKEE 37. STATEMENT OF FINANCIAL POSITION AND RESERVES
OF THE COMPANY
37T AL LB HBRRERER 37.1 Statement of financial position of the Company
—EIRE “ETRF
B 2026 2025
et FHET FAET
Notes HK$’000 HK$'000
FRBEE Non-current assets
RHBABZH&RE  Investments in subsidiaries 43 1 1
FEREEE Right-of-use assets - 13,191
1 13,192
MEBEE Current assets
BRIEBEREE Prepayments and deposits 4,835 4,490
FEWHTB/ABIRIE  Amounts due from subsidiaries 302,710 246,161
IRITHE R Bank balances 95 54
307,640 250,705
mENaE Current liabilities
FEIHMIBABFIE  Amounts due to subsidiaries 219,210 329,309
FEMEEPRREMIE  Amount due to the
substantial shareholder 27 174 30,581
H{EIELFESt Other payables and
&H accrued charges 44,508 37,168
H Other borrowings 29,750 38,619
HEAaR Lease liabilities - 28,193
293,642 463,870
ENEE, (BfE)  Net current assets/(liabilities)
FE 13,998 (213,165)
WEERRHA[E  Total assets less current
liabilities 13,999 (199,973)
JEREIEE Non-current liabilities
Hh R Other borrowings 9,594 14,935
RIERBEAE LSP liabilities 40 90
9,634 15,025
BEFE (B8  Net assets/(liabilities)
2 4,365 (214,998)
ﬁﬂﬂi’dﬁ%fﬁ Capital and reserves
% s Share capital 36 18,749 4,477
1.:%1% Reserves 37.2 (14,384) (219,475)
W4T EAREA Total equity/Capital deficiency 4,365 (214,998)
NZEZXEAB=+H Approved and authorised for issue by the Directors on
EEsxzoMeERBEEIT 30 September 2026 and are signed on its behalf by:
WHUTAZREEE
PR 2 32 tHRELR
Chen Jianwen Chiu Lai Kuen, Susanna
Director Director
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REMBmRRME (E) Notes to the Consolidated Financial Statements (continued)
BE_E - NFANA=F+HILFE For the year ended 30 June 2026
37. ZRBEUHBRRAKGEE (B 37. STATEMENT OF FINANCIAL POSITION AND RESERVES
OF THE COMPANY (continued)
37.24REf#EE 37.2 Reserves of the Company
RIVEER BXBLHE AERE SDREREE 5 i st
Share Capital Capital Share
premium  redemption contribution warrants Accumulated
account reserve reserve reserve losses Total
FET FET FET FET FET FET
HK$'000 HK$'000 HK$ 000 HK$'000 HK$'000 HK$ 000
KoE-MmE—B-8 At 1 January 2024 325,300 1,181 527 22,087 (414,702) (65,657)
AR (B £36) Capital reduction (note 36) - - - - 45,166 45,166
REEFTEARCTEETRG Shares issued under
(Ff5£36) capitalisation of shareholder’s
loan (note 36) 31,080 - - - - 31,080

BIEEERHFE (f5F27)  Deemed capital contribution
from the substantial

shareholder (note 27) - - 1,317 - - 1,317
BrBEEREERS AR Loss and total comprehensive
expense for the period - - - - (231,381) (231,381)

RIZEZRENA=+THK At 30 June 2025 and 1 July

“ZTHRFtB—H 2025 356,380 1,181 1,844 22,037 (600,917) (219,475)
RERMETRM (F5£36)  Issuance of shares upon rights
issue (note 36) 66,590 - - - - 66,590
BLEHNRM BT S A%  Placing of new shares, net of
(Hi5E36) transaction cost (note 36) 19,241 - - - - 19,241
ESTAGERD) Issuance of shares (note 36) 15,474 - - - - 15,474
BIEFTEREFE Deemed capital contribution
from the substantial
shareholder - - 452 - - 452
FERENREEREAE Profit and total comprehensive
income for the year - - - - 103,334 103,334
P BIRHE R LB SBIRMERE Transfer of share warrants
REEBRERAEE reserve to accumulated losses
upon lapse of share warrants - - - (22,037) 22,037 -
RZEZREAB=+H At 30 June 2026 457,685 1,181 2,296 - (475,546) (14,384)
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

38. RESERVES

38.1 Reserves of the Group

The reconciliation between the opening and closing
balances of each component of the Group’s consolidated
equity is set out in the consolidated statement of changes
in equity.

38.2 Nature and purpose of reserves

()

(i)

Share premium account

Under the Companies Act of the Cayman Islands
(the “Companies Act”), the accumulated funds in
the share premium account of the Company is only
distributable to the shareholders of the Company,
either: (i) immediately following the date on which
the dividend is proposed to be distributed; or (ii)
the Company shall be able to pay its debts as they
fall due in the ordinary course of business. The
application of the share premium account should
be with reference to the latest memorandum and
articles of association of the Company. Share
premium includes any premiums received on
the issue of share capital. Any transaction costs
associated with the issuing of shares are deducted
from share premium, net of any related income tax
benefits.

Capital redemption reserve

The capital redemption reserve of the Company
arose from the cancellation of the Company’s
shares repurchased in the Stock Exchange by
the Company. Under the Companies Act, the
amount of the Company’s issued share capital
shall be diminished by the nominal value of those
repurchased shares and the difference shall be
transferred to the capital redemption reserve
instead of reducing the amount of the Company’s
authorised share capital upon the repurchased
shares were cancelled.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

38. RESERVES (continued)

38.2 Nature and purpose of reserves (continued)

(iii) Capital contribution reserve

(iv)

v)

(vi)

The capital contribution reserve of the Company
comprises (i) the difference between the implicit
and market interest rates of the amount due to the
substantial shareholder; (i) the gain on disposal
of subsidiaries and associates to the substantial
shareholder; and (iii) the difference between the
carrying amount of amounts due from related
companies derecognised and the amount due to the
substantial shareholder extinguished on their set-off.

Merger reserve

The merger reserve of the Company arose from the
group reorganisation in 2003 which represented
the difference between the nominal value of the
aggregated share capital of the subsidiaries
acquired under the reorganisation scheme over the
nominal value of the Company’s shares issued in
exchange.

Foreign currency translation reserve

The foreign currency translation reserve comprises
all foreign exchange differences arising from the
translation of the financial statements of foreign
operations. The reserve is dealt with in accordance
with the accounting policy set out in note 4.3.

Financial asset at FVTOCI reserve

The financial asset at FVTOCI reserve comprises
the cumulative net change in the fair value of the
unlisted equity security designated at FVTOCI under
HKFRS 9 that are held at the end of the reporting
period in accordance with the accounting policy set
out in note 4.9.
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

38. RESERVES (continued)
38.2 Nature and purpose of reserves (continued)
(vii) Share warrants reserve

The share warrants reserve represents the difference
between the proceeds and fair value of the share
warrants measured using the Black-Scholes model
in accordance with the accounting policy set out in
note 4.17.

No share warrants have been exercised in both
current period and prior years. The share warrants
lapsed on 9 April 2026 without being exercised,
and the balance of the share warrants reserve was
transferred to accumulated losses upon their lapse.

39. DISPOSAL OF SUBSIDIARIES
Disposal of subsidiaries with loss of control

During the eighteen months ended 30 June 2025, certain
subsidiaries of the Company were disposed to the substantial

RABLETFIERRE shareholder.
BEyrE: Consideration received:
FET
HK$'000
BB Consideration received -

KEZVENZFNBELTEE
REESH:

Analysis of assets and liabilities of those subsidiaries
over which control was lost:

FAET

HK$’000

FREEE (MzF18) Right-of-use assets (note 18) 59

FE U B 5 BR =X Trade receivables 10

HMERKERE Rental and utility deposits 1,648

BARIE 5] R EMEIRRR Prepayments, deposits and other receivables 6

IR1TRIRE A5 Bank and cash balances 187

FEAT B 5 BRR Trade payables 3)
HMEMERD BWIR S KREMNER Other payables, deposits received and accrued

charges (13,926)

HESsE& (MF40.1) Lease liabilities (note 40.1) (60)

BHE&EFE Net liabilities disposed of (12,079)
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

39. DISPOSAL OF SUBSIDIARIES (continued)

Disposal of subsidiaries with loss of control (continued)

Deemed capital contribution from the substantial
shareholder on disposal of subsidiaries:

FAET
HK$'000
BURE Consideration received -
BHEEEDE Net liabilities disposed of (12,079)
R PR EE a1 Release of translation reserve 567
(11,512)
HENBARERNGE#R The disposal of subsidiaries has resulted in the recognition of a
BEERPEIBETERE T “deemed capital contribution from the substantial shareholder”
Blo in the consolidated statement of changes in equity.

Ui & [t 8 2 B] E £ B9 3 & 7 1 F
-

Net cash outflow on disposal of subsidiaries:

FAET

HK$'000

BHERITRIRELHEER Bank and cash balances disposed of 187
ZEIRE S TEINEER 223
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40. IR E M HF|RRMEE 40. NOTES TO THE CONSOLIDATED STATEMENT OF CASH
FLOWS
40.1RIEEHFMELEBENEH 40.1 Reconciliation of liabilities arising from financing
BR activities
TEREFEMNEAEEMREER The table below details changes in the Group’s liabilities
FTEEBaENES > 8FR arising from financing activities, including both cash
ERIIFRETEFH -MEFE and non-cash changes. Liabilities arising from financing
FFEEEBEARAEREMRE activities are liabilities for which cash flows were, or future
ERpBEHRKBETRE cash flows will be, classified in the Group’s consolidated
HTJ iy ZK EEReRERE statement of cash flows as “cash flows from financing
XANDEA TREETEME activities”.
ReEnsINaEe
RITREMER ERTERRHE fE&R
Amount due to
Bank and the substantial
other borrowings shareholder Lease liabilities
FET FET FET
HK$'000 HK$'000 HK$'000
(I3£32) (Hfzkar) (Hf5E33)
(note 32) (note 27) (note 33)
RZE_RE+tHA—H At 1 July 2025 72,951 40,960 28,193
MEEFPRERENED . Changes from financing cash flows:
BOREHERAERE Proceeds from bank and other borrowings 34,926 - -
BERTREMEN Repayment of bank and other borrowings (43,439) - -
MEBTREMERE ﬁ E'J RIS Interest paid on bank and other borrowings (8,175) - -
RETERENFMER Proceeds from the substantial shareholder - 16,148 -
BEFTERENE Repayment to the substantial shareholder - (800) -
AEEREZMNAE Interest paid to the substantial shareholder - -
REAZNEEHS Principal element of lease payments - - (6,676)
REARNHERD Interest element of lease payments - - (671)
(16,688) 15,348 (7,347)
HitJERE 28 . Other non-cash changes:
HtERNEERE Imputed interest on other borrowings
GES) (note 9) (994) - -
BRAREEEMTIEREZEN Capitalisation of the amount due to the
B (Wa27) substantial shareholder upon share
allotment (note 27) - (54,023) -
RERBTERRNTE Deemed capital contribution from the
(Mzx27) substantial shareholder (note 27) - (525) -
REENBEHRARTBERM  Set-off of amounts due from related
FEREZIE (F26) companies against amount due to
the substantial shareholder (note 26) - (699) -
BAEMHE Transfer to rent payable - - (6,981)
REBT (Mz33) Lease modification (note 33) - - (14,536)
FERZ (MaE11) Interest expense (note 11) 12,483 293 671
HitERE 2B AHE Total other non-cash changes 11,489 (54,954) (20,846)
RZEZRERAZHH At 30 June 2026 67,752 1,354 -
224 Annual Report 2025/2026
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Notes to the Consolidated Financial Statements (continued)

TARNENB=ZF+HIEFEE For the year ended 30 June 2026

REMBBRERWE (&

40. NOTES TO THE CONSOLIDATED STATEMENT OF CAS
FLOWS (continued)

H

40.1RIEEHFMELEEENEH 40.1 Reconciliation of liabilities arising from financing
iR (&) activities (continued)
RITREMER ERFERENE RESE
Amount due to
Bank and the substantial
other borrowings shareholder Lease liabilities
FET FET FET
HK$'000 HK$000 HK$ 000
(Miz£32) (HizE27) (Myz£33)
(note 32) (note 27) (note 33)
RZE_M&E-F—H At 1 January 2024 47,513 32,142 68,995
MEEFPRERENES . Changes from financing cash flows:
BOREMERAERE Proceeds from bank and other borrowings 58,200 - -
BERTRAMER Repayment of bank and other borrowings (42,373) - -
FIBTREMETZTHFE  Interest paid on bank and other borrowings (5,787) - -
REFERRNMERE Proceeds from the substantial shareholder - 71,935 -
AIERREN Repayment to the substantial shareholder - (30,727) -
BIEREZANFE Interest paid to the substantial shareholder - (1,230)
HEARNEEHS Principal element of lease payments - - (8,952)
REAZNAERS Interest element of lease payments - - (5,962)
10,040 39,978 (14,914)
HthERE 28 . Other non-cash changes:
HtERHESEHE Imputed interest on other borrowings
(UEL) (note 9) (2,238) - -
RPELEBEMEERETIEN Capitalisation of the amount due to the
BRI (27 substantial shareholder upon share
allotment (note 27) - (33,180) -
RERBIERRNHE Deemed capital contribution from the
substantial shareholder - (2,057) -
BRAFHEEHMNAESELN Increase in lease liabilties arising from
new leases during the period - - 3,252
FIEEZ (Mak11) Interest expense (note 11) 12,809 4077 5,962
HEWB AR (F39) Disposal of subsidiaries (note 39) - - (60)
Hif Others 4,827 - (35,042)
HtERe2BHEE Total other non-cash changes 15,398 (31,160) (25,888)
“ECRERB=TH At 30 June 2025 72,951 40,960 28,193

—EBCRE S “EBEZRFEFR
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

40. NOTES TO THE CONSOLIDATED STATEMENT OF CASH
FLOWS (continued)

40.2 Total cash outflows for leases

MEEHFAGZEREME Amounts included in the consolidated statement of cash
EHUREBEBEFEUTEIE flows for leases comprise the following:
ZEZRE —EREF
2026 2025
FET FET
HK$’000 HK$'000
KEREREN Within operating cash flows 987 6,073
FEREREN Within financing cash flows 6,676 8,952
7,663 15,025
40.3EKIERERXH 40.3 Significant non-cash transactions
ZEIRE “ETRE
2026 2025
FAET FAET
HK$’000 HK$ 000
2T E) Operating activities
BRWIRERMNEESLEE Settling trade receivables through
FE U B 5 BR X the receipt of inventories from a
customer 21,466 -
R E T E) Investing activities
BIEHESEDEMEIE Loss on deemed disposal of the
joint venture - 46,921
FEETHERMEEE Effect of lease modification on
A right-of-use assets 7,145 -
BT E) Financing activities
A BL 3B E T 285 Capitalisation of the amount due
FIERE AL (f5E27)  to the substantial shareholder
upon share allotment (note 27) 54,023 33,180
BIERBEERFHAHEE Deemed capital contribution from
(MfsE27) the substantial shareholder
(notes 27) 525 13,569
FEURRARS A B) NIBELFE(S  Set-off of amounts due from
FERRHIBRIKH related companies against
(F35E26) amount due to the substantial
shareholder (note 26) 931 -
TAEETHHEEAEM  Effect of lease modification on
- lease liabilities (14,536) -
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

41. LEASE COMMITMENTS
The Group as lessor
As at 30 June 2025, the minimum lease receipts under non-

cancellable operating leases was HK$2,291,000.

As at 30 June 2025 and 2026, the Group was not committed
to enter into any new leases that is not yet commenced with
any lease payments incurred.

42. RELATED PARTY TRANSACTIONS

(a) BiEaHEHRETEMIB D (@) In addition to those related party transactions and
w2 E Z R B 5 A 3 K A ER balances disclosed elsewhere in the consolidated
4h ZK% FR/BAANEHE financial statements, the Group had the following
A HEITUTRS . transactions with related parties during the year/period as

follows:
ZEZR “ETREF
2026 2025
FET FET
HK$’000 HK$’000
FEFEERERIEZ  Interest expense on amount due to
FERZ the substantial shareholder 293 4,077

b) FRHPBR> AEBETE (b) The remuneration for the Group’s key management
EEAENFHM (8= personnel, including the Directors’ emoluments and
14 1 %14 5PFIRBENESE senior management emoluments as disclosed in notes
MEeERaBhEEBMHE) N 14.1 and 14.5 during the year/period was as follows:

B
BE_ZRE BEZT_-4HF
~NB=+H 7 \H _—1— H
LEFE E+N\EA
Year ended Eighteen
30 June months ended
2026 30 June 2025
FAET FAET
HK$’000 HK$'000
EEME Directors’ fees 665 982
e Salaries 6,249 9,713
BORETEIHRR Retirement plans contributions 41 74
6,955 10,769

8 /9 5 N
BEEHEBH
u£1 3?& E‘é)

X FEAERBETEERE
25t A
8T

—EBCRE S “EBEZRFEFR

The remuneration paid to the Group’s key management
personnel was included in staff costs for both current year
and prior periods as disclosed in note 13.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 30 June 2026

42. RELATED PARTY TRANSACTIONS (continued)

(c) MisX26%27FriK 58 A AR (c)
MmEEMNIKEENSETER

B ORRIE B9 RA B

EHRAE
RIERXS e

RHBARZIRE

A _E_HAERNA=ZFTAEAARZE
“REARNB=ZTHZARBEE
WEBAREBROT !

75X 58 B
14ASBFFREMN

The related party transaction in respect of the share
allotment to offset the amount due to the substantial
shareholder as disclosed in notes 26 and 27 constitute a
connected transaction as defined in Chapter 14A of the

Listing Rules.

43. INVESTMENTS IN SUBSIDIARIES

Details of the Company’s principal subsidiaries as at 30 June
2025 and 2026 are as follows:

EE/BBITR
TEMBARLE AMRIREEME  BRRAHE BEREZANL TEEH
Particulars of
Place of authorised/issued
Name of principal incorporation and and paid up Percentage of
subsidiaries business share capital ownership interest Principal activity
FAREREENESR
Interest held directly by

the Company
ERBERAR RIEA
rEMERBRA

Man Tong Trade Limited
(formerly known as Bonjour
Group Limited)

at
v
>
al

RERUEE

The British Virgin
Islands

50,000 EREEIETZ
EEL @R, /3,0000
SREEIZTZEET
LER

50,000 authorised
ordinary shares of US$1
each/3,000 issued
ordinary shares of US$1
each

100% REZK
(ZZZRE 1 100%)

100% (2025: 100%) Investment holding
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

43. PMBRIAZKE (& 43. INVESTMENTS IN SUBSIDIARIES (continued)
EE/BETR
TEMBATAE EERRERN  GAMAUREEME SERESHE BEREZANL TEED
Particulars of
Place of authorised/issued
Name of principal Type of legal  incorporationand  and paid up Percentage of
subsidiaries entity business share capital ownership interest Principal activity
FRAFRERRANER
Interests held indirectly by
the Company
EBBERAT BREAF EERELES 50,000k REEIZTLZ 100% REZER
EEEBR/1BRER (ZEZHF:100%)
HE1ZETZEET
el
Active Earn Limited Limited liability ~ The British Virgin 50,000 authorised ordinary ~ 100% (2025: 100%) Investment holding
company Islands shares of US$1 each/
1 issued ordinary share of
US$1
ERBERERERAE BRAF & 100RERIATNEET 100% BfEBES
LER (ZEZHE100%)
Bonjour Global Development  Limited liability ~ Hong Kong 100 issued ordinary shares ~ 100% (2025: 100%) E-commerce business
Limited company of HK$1 each
ERHEEERAT" BRRAE & 100 ERIATNEET Nil EERY
LER (ZEZRE:100%)
Bonjour Life Limited * Limited liability ~ Hong Kong 100 issued ordinary shares  Nil (2025: 100%) Management services
company of HK$1 each
EMNBRERMEFRAT BRAF R 100RER1IATHNERET 100% TEEREES
ZER (ZZZHEE:100%) BE EEREK
RiEm
Bonjour Global Supply Limited  Limited liability ~ Hong Kong 100 issued ordinary shares ~ 100% (2025: 100%) Wholesaling of
company of HK$1 each technology products in
Hong Kong
ERAFAEERAT BRRAE 5% 100RERIETHEET 100% TEBHEES
LER (Z2ZRFE100%) HEEEREK
RiER
Hong Kong Innovation and Limited liability ~ Hong Kong 100 issued ordinary shares  100% (2025: 100%) Wholesaling of beauty,
Entrepreneurship Limited company of HK$1 each healthcare and lifestyle
products in Hong Kong
EZERAF BREAF & 1RERIETNEETE 100% ERMERE
B (ZEZHE100%)
Wealthy Train Limited Limited liability ~ Hong Kong 1 issued ordinary share of 100% (2025: 100%) Property investment in
company HK$1 each Hong Kong
EREEUEHTRAR ARAF 5% 100RERIETHEET 100% BYBHEH
NG LER (ZEZRE:100%)
HK Mall Global eCommerce Limited liability ~ Hong Kong 100 issued ordinary shares ~ 100% (2025: 100%) E-commerce business
Platform Limited company of HK$1 each
¥ i IF A E (F8) Gt EH * Companies not audited by Grant Thornton Hong Kong Limited.

PREBERABESFNAF-

—EBCRE S “EBEZRFEFR
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Notes to the Consolidated Financial Statements (continued)
For the year ended 30 June 2026

43.

44,

INVESTMENTS IN SUBSIDIARIES (continued)

The above list of the Company’s subsidiaries which, in the
opinion of the Directors, principally affected the results for the
year/period or formed a substantial portion of the net assets
of the Group. To give details of other subsidiaries would, in
the opinion of the Directors, result in particulars of excessive
length.

EVENT AFTER THE REPORTING PERIOD

On 4 August 2026, the Company announced a proposed
capital reorganisation (the “Capital Reorganisation”)
comprising (i) the consolidation of every thirty (30) issued and
unissued shares of HK$0.01 each into one (1) consolidated
share of HK$0.30 each; (ii) the reduction of the par value of
each issued consolidated share from HK$0.30 to HK$0.01 by
cancelling the paid-up capital to the extent of HK$0.29 per
share, with the credit of approximately HK$18,124,000 applied
to offset the accumulated losses of the Company; and (i) the
sub-division of each authorised but unissued consolidated
share into thirty (30) shares of HK$0.01 each. The board lot
size was changed from 12,000 shares to 5,000 shares. The
Capital Reorganisation was approved by the shareholders at
the extraordinary general meeting held on 28 August 2026 and
became effective on 11 September 2026, following which the
number of issued shares of the Company was 62,495,935.
Basic and diluted earnings/(loss) per share for the current
year and the prior period have been adjusted retrospectively
(note 16). Further details are set out in the Company’s
announcements dated 4 August 2026, 28 August 2026 and
15 September 2026 and the circular dated 12 August 2026.
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