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Bonjour Capitalizes on Cross-
Border Advantages to Continue
Showcasing Hong Kong’s Story

As Hong Kong progresses from stability to prosperity
amid global economic shifts, Bonjour has steadily transformed
with a “Technology + Consumption” strategy at its core,
pioneering an innovative “Four-Wheel Drive” development
model: Technology R&D (Bonjour Technology), Beauty
Intelligence Manufacturing (Bonjour Global Supply), Cross-
Border Hub (HKMall), and Industrial-Financial Integration
(HK Industrial Innovation Centre) - setting a benchmark for
traditional retail upgrading.

From Transformation to
Leadership: A New Milestone in
Cross-Border ECommerce

Since 2020, we have proactively driven change through
our global cross-border eCommerce platform “HKMall,”
leveraging Hong Kong's free port advantages of “zero tariffs
+ efficient customs clearance” to unlock new opportunities
for global merchants. After five years of exploration, Bonjour
has evolved from a single-category beauty retailer into a
digital ecosystem integrating “cross-border eCommerce +
smart logistics + Al marketing,” demonstrating a business
model that harmonizes tradition and innovation.

With the rapid advancement of Al, DeepSeek’s
emergence in 2025 has allowed Bonjour to harness cutting-
edge technologies—optimizing supply chains with deep-
learning algorithms and boosting operational efficiency
with Al customer service. We are not just consolidating
our foundation but also leading the industry, as our DNA
seamlessly merges traditional retail heritage with digital
innovation.

Global Vision, Hong Kong’s Edge:
Strengthening Our Free-Port Hub
Status

Hong Kong, as the world’s gateway for free trade, offers

unparalleled advantages in logistics, policy, and payment
facilitation. Backed by the HKSAR government’s supportive
fiscal policies, Bonjour has partnered with the Greater
Bay Area to pilot "Cross-Border ECommerce + Member
Experience Centers”, lowering barriers for SMEs to enter
mainland markets.

“HKMall” covers 13 major product categories, realizing
our vision of “Global Products for Global Consumers.” We
have further launched “Bonjour Global Outlets,” creating a
“Co-Build + Co-Share” platform using bonded sales models,
enabling merchants to operate synergistically across online
and offline channels to elevate consumer experiences.

New Cross-Border ECommerce
Ecosystem: Steady Expansion
from B2C to SBBC

The HKMall cross-border platform has reached maturity

- not just as a transaction platform but as an industrial
upgrading partner. In recent years, we have consistently
supported Hong Kong businesses through B2B cross-
border bonded warehousing, building an efficient logistics
network - with Guangzhou Huangpu Bonded Warehouse fully
operational and Hainan Bonded Warehouse successfully
launched. We will continue expanding to more regions,
offering merchants with end-to-end cross-border logistics
and eCommerce solutions

We recognize that cross-border eCommerce
competitiveness lies in “enhancing efficiency and optimizing
costs.” HKMall empowers businesses through Dual
Optimization Management:

- Cost Management: Precision marketing and efficient
operations using Al data analytics to optimize cost structures

- Sales Expansion: Developing Greater Bay Area
markets with localized platform services and brand promotion
support to help Hong Kong products access new markets

Simultaneously, we strengthen O20 synergy, providing
“industrial upgrade services” for traditional physical stores
and eCommerce transformation, including smart supply
chain integration, cross-border payment optimizati?’n, and




membership  marketing solutions, achieving seamless
“online transaction + offline experience” connectivity.

Short-Term Strategy, Long-Term
Navigation: Strategic Planning
and Future Development

Despite global retail headwinds, Bonjour remains
committed to innovation-led growth. Bonjour steadily
advance transformation, focusing resources on “Technology
+ Consumption”.  While short-term profits are affected by
strategic investments, this lays the foundation for long-term
growth.

"Today’s investment is tomorrow’s competitiveness”
Whether expanding HKMall's global footprint, deepening
Al technology applications, or advancing Greater Bay Area
cross-border bonded business, all require forward-looking
planning. These innovative projects have gradually validated
their business models and will demonstrate scale effects in
coming years. We believe that while traditional retail adapts
to transformation, Bonjour has progressively built competitive

advantages, with promising long-term profit growth.

Future Strategy: Building SBBC
Ecosystem, Perfecting Cross-

Border Trade Services

In the next phase, Bonjour will invest resources to
enhance HKMall's B2B capabilities, targeting completion
of the SBBC (Supplier-Business-Business-Consumer)
ecosystem by late 2025 - connecting suppliers, distributors,
and end consumers through data driven intelligence for
“global sourcing - smart distribution - personalized retail.”

We will also deepen Greater Bay Area strategic
cooperation, launching an immersive member experience
center at Dongguan’s Hotel Silverland, combining “see-now-
buy-now” scenario innovation to elevate cross-border retail
experiences, while continuing to operate the “Guangdong
HongKong & Macau Youth Entrepreneurship Incubator” at

Guangzhou Higher Education Mega Center to cultivate a
new generation of industrial innovation talent.

Market fluctuations are temporary, but innovation
is timeless. Bonjour is steadily advancing along the
development path of “building today to lead tomorrow”.
This prudent yet progressive approach will lead us to grow
alongside Hong Kong's retail industry.

Bonjour’'s mission is to “to make global premium
products borderless.” We are grateful for the trust of
shareholders, partners, and our team. Moving forward, we
will continue upholding our innovative spirit, using Hong
Kong as our foundation and technology as our driver, to
jointly paint a new digital economy landscape with Hong
Kong in this new chapter of cross-border eCommerce -
because this represents not just corporate transformation,
but a new chapter in the “Hong Kong Story”!

Bonjour — Not merely excellence, but exemplary in
service leadership

Chen Jianwen
Chairman




06 B

TESEKREREEBEASEHT

BRCETEE RS ERENEEER « EHR
B EXES  BEEEEREEEE  LHINE
MEENHMFCEERTABE T FHAIRE

2N
oo O
AR

20206 % > MEELERRIERESE
TR FAREBFRENERTREBES TREHH
B NEXRIF TS ° 2021FMRzTERIIL TEBE
FRPFTHROHKIC » RAOBEREERARTFLE
BEIRMRAIM TR » Ret2MmERI » BRI
AR (REITERBHET - BREXRLER -

BRICERBEERE ~ BRNER » UTEE
B AR RETHRIGEHFEEETR 8
R ERBERE  2EEE  FHERKEH
B EIERE > BIEEB BB A
FERVEIAIEDR -

PREESCEE P

Mr CHEN Jianwen
FERITES

Chairman and Executive Director

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 started
to upgrade 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 an insight into the problems,
pain points and difficulties of 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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Ms CHIU Lai Kuen Susanna
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Executive Director and

Ms Chiu has extensive experience in accounting, business
management and operations. She graduated with a bachelor's degree
with first class honours in economics 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. Ms
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. Ms Chiu is currently an independent non-executive Director of
China Qilfield Services Limited (stock code: 2883), China Vocational
Education Holdings Limited (stock code: 1756) and Songz Automobile Air
Conditioning Co. Ltd., (Shenzhen A-Share stock code: 002454). Ms 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. Ms Chiu was awarded the Medal
of Honor by the Government of the HKSAR in 2013 and a Justice of
the Peace in 2017. Ms Chiu received numerous titles including the
“Outstanding Women Professionals” Award in 2014, the “Outstanding
Business Woman” in 2017 and the “Outstanding Female Entrepreneur
in the Greater Bay Area” Award in 2021. She is currently also a member
of Shanghai People’s Political Consultative Conference and Accounting
Consultation Expert of China's Ministry of Finance.
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Mr WONG lu Ming
TBHRERABWE
Chief Executive Officer and
Company Secretary
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Mr KWOK Chi Shing
BIIFAITES

Independent Non-executive Director
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Mr Wong is 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 is also currently an executive director and deputy chief
executive officer of Haifu International Finance Holding Group Ltd., a
director of Innogy Global Limited and a member of executive committee
of The Society for the Promotion of Hospice Care. Mr Wong had been a
general manager of Internal Audit of Urban Renewal Authority, and also
has extensive experience in risk controls, finance and administration,
internal audit among sizable Hong Kong public bodies and multinational
conglomerates.

Mr Kwok is the chairman of the audit committee, and a member of the
remuneration committee and the nomination committee, 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 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.
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Mr LEE Kwun Kwan
BIIIEHITES

Independent Non-executive Director
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Mr YAN Sherman Chuek-ning
BIUIFNTES

Independent Non-executive Director
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Mr Lee is the chairman of the remuneration committee and a
member of the audit committee of the Company. Mr Lee is veteran in the
insurance industry of Hong Kong. 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 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 the 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 the 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.

Mr Yan is the chairman of the nomination committee and a member
of the audit committee of the Company. 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.
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Since our first launch in Jordan, and
moving to Fa Yuen Street in Mong Kok
afterwards, the Bonjour brand has
steadily gained recognition.
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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.

5 1 #8 BEwww.bonjourhk.com

HBERMELLEY TS -
www.bonjourhk.com was established
to provide online shopping platform for
customers.
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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.
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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.

BHENFEREES  £EEIE
#iBiE2,0008 BB RE O =N
B ERBBUTRERRE 1
#&Sparkle Hong Kong= 2 [
BEAREMEEANLTAREZ
— o

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 and was
awarded as one of the listed companies
fulfilling CSR in Hong Kong by Sparkle
Hong Kong.
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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.
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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.
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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.
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The Group became one of the highest-
level members of the Cyberport
Enterprise Network (CEN). We
preliminarily signed cooperation
agreements with five of the above
companies.

EEET -2 IRBEERFERA
RHEERERBERERAR &
EURVBBSFEHZ - EERE
BIREN T > HEEEMTERE
IRFFRIRIFTIER > W RTEX
BARFTERRE o

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.

sy
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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.
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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.
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The Group sponsored a total of
HKD500,000 cash coupons to “Yau Tsim
Mong Shopping Festival, Revitalize the
Regional Economy”. It cooperated with
3,500 vendors to vigorously promote
the “technology + consumption”
operation model, and helped vendors
in transforming from traditional business
models to new retail.
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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.

EEBEEFEEMTFLESEREEZ
TKOL - 2iEf &8 » ZF
NBZE » BIROTTEmAIZE °

The Group sponsored the “KOL Dream -
Set Sail” event of Lion Rock Junior
Chamber to support young people
in pursuing their dreams through
eCommerce without any startup costs.
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Bonjour Technology together with
Alibaba Cloud, won the “Best Retail
Innovation — Technology Application
Prize” for retailer group granted by the
Hong Kong Retail Technology Industry
Association.
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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”:
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Mr. CHEN Jianwen, Chairman of the
Group, was invited to participate and
sharing in the “Hong Kong Economy
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.
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Under the Group — Bonjour Technology
signed a strategic cooperation
agreement with each of Bamboos
Education and Hong Kong Federation of
Education Workers.
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Bonjour Technology, China Resources
Capital Management Limited and Loving
Home Foundation signed a cooperation
memorandum.
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The Group has reached a Very Substantial
Disposal, by selling the premises occupied
as the Group’s headquarters to a Fund
established jointly with China Resources
Capital Management. It is adamant that such
disposal can mutually benefit both the Group
and China Resources Capital Management,
and embracing new opportunities together.
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HongKong Mall’'s one-stop online
platform was honored the “Award for
Corporate Social Responsibility in
Greater Bay Area”.
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Under the Group - HongKong

Mall Limited won the "Outstanding

ECommerce Plaform of the Year" granted

by BUSINESS INNOVATOR.
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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.
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Under the Group — Bonjour Technology
Services Limited and HongKong Mall
Limited donated 100 sets of smart
building blocks to the Tsuen Wan and
Kwai Tsing District Principals Association.
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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.

EEESEREZERBEE
OB E MRS ($75F) K
LEEmALE) o

The Group was granted the “2022
Quality Tourism Service Award (Bronze)
and Outstanding Quality Business
Award” by Hong Kong Tourism Board.
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The Group sponsored the “KOL Dream
Hunter” event of Lion Rock Junior
Chamber International for the third
consecutive year to encourage young
people in trying the live commerce
industry and promoting the development
of eCommerce.

%ﬁ
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TT%- K EH E/\ZEK—F/%@] FSE/%% JEX.

HR—HeRR) > BHetFimRER
Him o

Under the Group — HK Mall Limited
held the “HongKong Mall Thanksgiving
Bazaar - Japan and South Korea”, an
offline physical activity, for the first
time and conducted cooperation with
partners to achieve mutual win-win.

2023.4.30

FEAH & EBEXA ¥EEPID\J
BB ETSEEESY

HRMFEEH) > WHEE SDG
HRADERV A BT ITHAE o

HongKong Mall and HKIIC sponsored
venue to Cultivation of Mercy Charitable
Foundation Limited for holding the “World
Peace Chinese Calligraphy Day” event
and received recognition as supporting
organisation from SDG World Records.

2023.6.28

EB2 IR FRIES RAKE
& BhEEIR) J5E) 0 SBIAA
KIREE  (RERRIMNTIEHETR
Lﬁ °
The Group fully supports and promotes
the "Integration into the Greater Bay Area
to “Support Dual Circulation Strategy -
Integrate into the Greater Bay Area”, and
promotes the new economic cycle with
domestic and foreign markets.

2023.6.27

EEET -EBHARAT > A
MEET R EERBERBERYF
afFihss > B XL HES
fE o

Under the Group — HK Mall Limited
signed a friendly cooperation agreement
with Harbin Women Entrepreneurs

Association to promote cooperation
among enterprises.

202336

EEERKESEHEREYE TR
SRR B RIE 2023 ©

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, promote Hong
Kong's cultural tourism brand.

BB BRI

2023Jln

EEET -—=2RBRERARA
&) » E2Beosin Technology Limited
BERFEFHE EBTRES
FERAEETE ©

Under the Group — Bonjour Technology
Development Limited signed a friendly
cooperation agreement with Beosin

Technology Limited fostering cooperation
between the two enterprises.

2023.12.4

ERTIFERENZBLEEH
= ;ﬁ & &2024) > LUTE JJH &K
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ﬁm%%AiLﬁﬁ ENE 17
BEEZERBALEACERE
HEITE ©

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.

2024

EEEEBHEIFEHES
B> BHPNBERIWIEIR TIF
95 IR ERMEBITESM I
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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.

2024 35

ERHENHEEREERER
NE BIITEHBEBEEES
B WEBIRERREFNEE
BAIZESF ©

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.

2024 5.17

B AT S EEET R
SRHES THREARE ) » BT8R EF
ESEE > EHHFASREILER
FES o

The Group's subsidiary signed a strategic
cooperation agreement with "Happigo" a
subsidiary of Mango Excellent Media Co.,
Ltd, to jointly enhance business influence.
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HKMall was awarded the “Top 100 Biz
Awards” organised by Metro Finance.

2024815w

BT EERSNEREEY
BE [EEEERE B8
9 FFARBRRRES » AR
S E T EE o

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

2024 122

ERTIFEREXZELE EH
OBIEE2025) 0 KEEEUTER
EBE - AlFRE) > THRES
KBS E B ARBIEEETERE
i o

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

2024 .7.13

%lﬁi?—%‘—fﬁm%ﬁ”ﬁﬁBeauty

Outletfi & » E— P EIREEH
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The Group‘s Exquisite Bonjour Beauty
Outlet has opened, further realizing
the new retail consumption model of
HongKong Mall through online and
offline integration.

2024 11.12

BT - EEEREREDED
R T EMARFEEARE)

For the fourth consecutive year,
The Group was granted the “IFAPC
Outstanding Listed Companies Award”
by IFAPC.

202412%28

SEER2MIENEEBLE
FEYIER) » R EEE 2 Mt I+
mIEMAREE > BEEEM
EEBFaEHH/NERZTiH
EATE -

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.



18 BES

ZIKBIRER MFEENSE

ERMNBHFCER  REHEERR
RN AR MEMNERETER - TamEER
Fskeshop B mE M » LR mMAESMIEEE
BSIRIHTE PRI 5 5] 65 s AP E PO 3t o e 7 o
SINEBEAMT IS REBREEZEEINGE 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 promote branded
merchandise, so that goods can be sold cross-border from Hong Kong
to Mainland China; at the same time, HongKong Mall introduces branded
merchandise of Mainland China into the local market in Hong Kong and

engages in cross-border sales to overseas markets.

S-B-B-C B ES

| S-B-B-C eCommerce Platform |

&

ERHTE

Business Platform

633
Supply Chain

HWIEX EEER

EBRMEFT AL ARE ) R SR
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3

HEE

Consumer

[:ES

Business

HongKong Mall adheres to the principle of “No Success,
No Charge” and only charges a service fee of 3% per successful
transaction to help merchants achieve the goal of cost reduction
and efficiency enhancement. HongKong Mall also provides third-
party services for merchants, including O20 marketing, B2B sales,
data analysis, multimedia production, warehouse management and
logistics. It enables merchants to explore domestic and overseas
markets and realize the global circulation of commodities, and to
embark on a dual circulation framework.

HongKong Mall provides a one-stop management system for
merchants, so that they are capable of rapidly uploading a large
number of products, as well as providing real-time insights into the
status of e-shops through various types of dashboards. In addition,
HongKong Mall provides users with the function of scanning
QR codes to receive coupons, which helps merchants carry out
promotional activities in multi channels, thus increasing the awareness
and sales volume of the branded goods of merchants. HongKong Mall
has more than 300,000 SKUs on shelves, including skincare products,
cosmetics, electronic products, food and health supplements, etc. To
date, the number of members has exceeded 1.3 million.

1 |
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HongKong Mall participated in the “Beauty and Health Expo 2024”
organized by The Hong Kong Trade Development Council.

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 merchant’s e-shops when they experience the merchandise.
Throughout the event, one merchant 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. In this way, we
will conduct more effective digital marketing, further implement
precise sales and expand lean management of promotion
efficiency.

R LR FHRE) HEREE

IREF » fReshopE RRHRBEBEENEZ LE >  BHE
BELERASE > BASRNHEEE MERSHERE
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At present, the opening of e-shops has become an important
element of business development for merchants. In the face of
the high cost of physical stores, the customer traffic is limited
by factors such as floor area, region and season, and e-shops
merchants fill and balance the shortcomings of physical stores,
so that the products can 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.

A FBHERSM THNREEBLETHEMEH]
HKMall Firstly Participates in the 22rd HK Mega Showcase.

AEEESEREDNMHGIAE T EHRAREEAL2024) -
The Group was granted the “IFAPC Outstanding Listed Companies Award 2024”
by IFAPC.
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2R EREREAS SEUEBFCERRIE Bonjour Technology Development Limited aims to lead the
Bt DIFERRNY TS |48 TR 48 ISR » integrated development of “technology + consumption” with digital

R R RS L BA BB BE 2y applicatti)orjl(;echnology Tjevelapmer;t anctjj applied tiohr;ology
. N R o 2 means, build a new ecology through “industry + technology +
B8R~ EXAIR > MURFRAIEY - SRBRREE capital”, promote the digital transformation of enterprises, industrial
REZBHFCRRLE  BRFAENERFHE innovation, and reduce costs and improve efficiency. Bonjour
& BIRGXEGFEZSHEIFEREIE o 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.
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Bonjour Technology provides platform
techBonjour Technology provides platform
technical support for HongKong Mall, and provides
enterprises with 020 service system through
HongKong Mall to help enterprises achieve 020
data operation integration and mutual resource | ——— e ———
diversion.

At the same time, in order to help the digital —~ ASRFEBRBARARRES
transformation of enterprises in various industries ~ XEBERRBIHMIVEER

and industrial entrepreneurship, a catering E*_"
Bonjour Technology donated 100

management. system has beer.w cqnstruct.ed in sets of smart building blocks 1o
2023 to provide a comprehensive integration of  the Tsuen Wan and Kwai Tsing
management systems for the catering industry,  District Principals Association.
covering online procurement system, cloud pricing
system, warehouse management system, ordering
system, queuing system, reservation system, etc. ASIRER  EHEAEEARAARREEZER
REVETEEETE ©
Bonjour Technology, China Resources Capital

Management Limited and Loving Home Foundation
signed a cooperation memorandum.
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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.

FIREHRIKRERE

SRRBR BT BRI > #iE
SEAMRES > ETOEMASBEELRN > 25
HEEAEIBIER ST o SIRFRBRIITE » A
BRRUEWCHERES > BYES R SR LEN
i » R o

Using the means of digital application technology
development, Bonjour Technology continues to
develop system integration, including the addition
of various intelligent technologies to make system
integration more streamline and diversified. Bonjour
Technology will keep pace with the trend and provide
customers with customized systems to help them
improve the overall operating efficiency and reduce
costs and increase efficiency.

ASHRERHAMEEEREET ADRRHREER MK Eetnet) Fif
EREEEEEN TRETERFA  HSmart Living Partnership Awards 2021
88 o RESMGEERTER SRR

Bonjour Technology and AliCloud were
awarded the “Best Retail Innovation
Prize” granted by Hong Kong Retail
Technology Industry Association.

Edp v

Bonjour Technology was awarded the
“Outstanding Intelligent Retail All-round
Application Solution” in the Smart Living
Partnership Awards 2021 held by ETNET.
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Guangdong Hongkong and Macau Youth Entrepreneurship

Incubator (Guangzhou Higher Education Mega Center)

5%@]@&5 Event Review

BASFTEBRBFRIEMCR BT ER > RFBM3IBHER
RS 0 ERBBRFAUESELUERARIZEIMBR » BRSIBE

44008 MU LIRZRAR ESELEB AR ©

In the past five years, the “Guangdong-Hong Kong-Macao Youth

Since January 2019, the Group, together with the Panyu District
Government, Haifu International Finance Holding Group and Leaguer
Group, has jointly built a Guangdong-Hong Kong-Macao Youth Innovation
Platform — “Guangdong-Hong Kong-Macao Youth Entrepreneurship
Incubator”. The incubator has two key stations respectively in Guangzhou
Higher Education Mega Center and Bonjour Tower in Tsuen Wan, Hong
Kong, with a total operating floor area of more than 200,000 square feet.
In 2022, it also became an accredited accelerator under the Cyberport
Accelerator Support Program (CASP) for innovative application of
technologies in the digital industry.

Meanwhile, the incubator has established cooperation with 36
international and Hong Kong-Macau platforms, school institutions, industrial
institutions and financial service institutions to build a complete industry-
university-research funding system; At the same time, the Incubator is
collaborating with influential Hong Kong corporate groups and authoritative
mainland media institutions to advance the construction of a “multi-platform
+ multi-base” model, committing to support the sustainable development
of innovation and entrepreneurship in the Greater Bay Area, encompassing
Guangdong, Hong Kong and Macau.

BERSFRAIERER (FBEXAFDPO)
Guangdong Hongkong and Macau Youth Entrepreneurship Incubator (Hong Kong
Industrial Innovation Centre)

MAKEE
Support Dual Circulation Strategy - Integrate
into the Greater Bay Area

B TEEIEIR)

Entrepreneurship Incubator” has steadily developed, and a total of
318 exchange activities were conducted, of which more than half were
designed for the innovation and entrepreneurship exchange between
Hong Kong and Macao, attracting more than 44 million on-site and
online participants.

ARBEFRERTEREBTENER &
CIBEHEI I E B S BB S FE ©

Promote youth development of the beauty and
eCommerce industry, and CIBE China International
Beauty Expo strategic cooperation ceremony.
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The group has established HKIIC in Hong
Kong and a collaborative base at Guangzhou
University, continuously attracting innovative
companies to participate and settle in. The
vigorous development of the “Dual Circulation”
in the Greater China region have provided
enterprises with increasing business opportunities
at local and oversea. In addition, the power of
“industry + technology + capital” was applied to
promote the digital transformation of traditional
business.

In 2021, the Group transformed an area of 50,000 square feet in the
Bonjour Tower into the “Hong Kong Industrial Innovation Center (HKIIC)”,
which serves as a demonstration base for the innovation and transformation
of traditional industries through innovation. It will promote industrial
innovation and upgrade through sharing, incubation, acceleration, financing
facilitation, and technological empowerment.

With the cooperation of the Group’s industrial innovation organizations
such as Hong Kong eCommerce Research Institute, Bonjour New Retail
Innovation Center, Hong Kong Multi-Channel Network Production Company
Limited (MCN) and Hong Kong KOL Incubator, apart from supporting
the development of the Group’s business, these setup also develop our
capability to provide services to external parties, offering diverse event
venue and technical support, fostering collaboration among various
corporate entities, and enabling comprehensive acceleration of industrial
innovation.

KOL - Z=iEffL
KOL Dream + Hunter

YEI MERII) SRhEIESD
YEI TZRAH0 brand event

BERNEEEFEXTFLAMSE
Guangdong - Hong Kong - Macao Greater Bay
Area Beauty Industry Youth Entrepreneurship

Seminar
ASEE=FXRHMFLUSEERE TKOL - Hi ERREARES) > WABINEXEE - AZHIIRIE TR BRNRMSHAEENEE
fll o BB FASEEHITERERTS ° eCommerce and capital innovation interaction as ~ SEAAEEABIFELHNER ©

The Group sponsored the “KOL Dream * Hunter”
event of Lion Rock Junior Chamber for the third year
to encourage young people in trying the eCommerce
industry and live streaming commerce.

to the way to help industrial transformation.

Opportunities and Challenges in the New Global
Environment Signing Ceremony of the High-end
Forum and the Greater Bay Area Youth Talent
Cultivation Program.
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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 is one of the leading eCommerce Platform and Beauty Retail Group in Hong Kong and proudly obtained local

and international awards.

#%I8 Awards

EHABFEAL 2024

IFAPC Outstanding Listed Companies Award 2024

AR 100 BB R A 2024

Top 100 Business Awards 2024

it anhR (22 K8 2023

Extraordinary Branding Awards 2023 — Corporate Excellence

EHRBEEAL 2023

IFAPC Outstanding Listed Companies Award 2023

2022 RN B E R (1)

2022 Outstandmg QTS Merchant Award (Bronze Award)

15 EFEFBEEE

15-year QTS-accredited

RIEN MG BEEALENE (28] )R
R RSE — R R ARE (IRET)

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

REAIZE S

Awesome Entrepreneur

SHAMEEAR 2022/ FEERSHWER

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

BEEEREE

Quality E-Shop Recognition Scheme

S EMEEDE
Trust E-shop Recognition Scheme

IEEEM) PEMLESEER

“Sparkle Hong Kong” CSR in Hong Kong Award

EBRABELRERGRE

Hong Kong’s Most Valuable Companies Services Awards

& Q BB R 85058

The Hong Kong Q-Mark Service Scheme Certificate

IEhR IE & 7GR 51 81

No Fakes Pledge Scheme

B R ARFS 5t 2

Quality Tourism Services Scheme

EBRTE LR+ EH LR

Hong Kong Top Service Brand Ten Years Achievement Award

D@ ER/N EddE

Best Listed SMEs in Asia

BHEANE

3 &L

%)

28 vy oumsy e
WREEEE

A ZE14%4E 1ssuing Organizations

EERZEDNENHRE

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

MG

Metro Finance

KESERg

JCI Queenways

BEREDEMGE

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

BERERGHE

Quality Tourism Services

BERERFHE

Quality Tourism Services

RIEHEREEEREESE
Institute of ESG & Benchmark

BRER - 5 - KERBE

International Beauty-Education-Best Expo

BUSINESS INNOVATOR

EATEEEHE

Hong Kong Retail Management Association

EERTEEERS
Hong Kong Retail Management Association

Fortune Insight

Mediazone Group

HEBERTEH

Hong Kong Q - Mark Council

B EES

Intellectual Property Department

BERELER

Hong Kong Tourism Board

BEEMEERE

Hong Kong Brand Development Council

B i

Forbes




#%IH Awards

BERBRESRE

Consumer’s Most Favorable Hong Kong Brands

HEBEHMESENR

Hong Kong Merchant of Integrity

BEtHERESER

Quality Cosmetics & Beauty Group

R iR

The Excellence of Listed Enterprise Awards

BASEIRFE AL

Capital Weekly Services Award

R b S SRR R T

Outstanding Corporate Strategy Awards

BERERE miE

The Best for Home

10 £ Plus MR ERIZE

10 Years Plus Caring Company

HEFHEXKE

Hong Kong Outstanding Enterprises Parade

R ERP R AL

Outstanding Corporate Image Award

DSA fE S 8 A%

Distinguished Salesperson Award (DSA)

Yahoo! RI5 K52

Yahoo! Emotive Award

EBREDmE

The Premier Brand in Hong Kong

R M

Business Excellence Awards

TREFEFHEG ALK

Top 10 eCommerce Website Awards

B AT

Honorable Award

FETESHUAL

Industry Super Retailer of the Year

BREEBHAR-—RUERTE

EVRTY VS

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

Solution

RETERIM — R EAAR

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

APEFHHEBLMAR - CSRABELEHFEEAR

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

® %gé&i@,
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BRAND B

TREDRE)
Consumer
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hEE (BN ) BEEEBHE
China Enterprise Reputation and Credibility Association
Consumer’s Most Favorable Hong Kong Brands (Overseas)

ER=E:

Guangzhou Daily

BEASH
Capital Weekly

[ EN
Capital Weekly

BEASHE

Capital Weekly

RiIBT
East Week

#2750k — Take Me Home
Hong Kong Economic Times - Take Me Home

EBLERTHE

The Hong Kong Council of Social Service

KiBE—aE
Economic Digest

TVB &

TVB Weekly

EEEEEXHE

The Hong Kong Management Association

WREL

Yahoo! Hong Kong

B - KBEEEE

GD. QQ. COM / FASHION / HK

BEAEABEFEXETERL
ghetProfessional Validation Centre of Hong Kong Business
ector

EREmREEGS / DNTERES
GS1 Hong Kong / Retail Asia Expo

ERCHEREERE

The Cosmetic and Perfumery Association of Hong Kong

DS ERES
Retail Asia Expo

abipe
etnet
EETENREE

Hong Kong Retail Technology Industry Association

APELBEERS

Greater-China Association of Branding Industry
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In addition to developing business, the Group actively participates in charitable, environmental and socially responsible corporate

activities, endeavours to contribute to the society, to support SMEs and join hands with them to overcome difficult times.

EF) Activities

REFSEEREER
Amity and Benevolence Charity Night

SR x EREREET

Bonjour x Shine Tak Charity Hiking

PEAR KR EEE

Charity Sale for Disaster Relief in China

BINESHE

Charter on External Lighting

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

B IERBAER HEBEI0EARRAHE
Donated 100,000 Rapid Test Kits with Futu Securities International (HONG KONG) Limited

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

TTERMEL RIFHE

Industry Cares Recognition Scheme

M - 5171 —REREHEKXEENE
“Light Up-Charity”Po Leung Kuk Flag Selling Donation Box

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

MALE dp

Pink Revolution

BRERBLEMNFE

Plastic Resources Recycling Partnership

RIE-HE s bEEREENMESRERFFR AR
The ESG Rising Star (Gold) & Special Awards (Silver)

RITEENEE

Trailwalker Fund Raising Event

NEEA=E L

Walk for Millions

TERBAR@AKIH

Walk for Nature

106 Plus 7 ERAE

10 Years Plus Caring Company

2023t AMFEEEH

2023 World Peace Chinese Calligraphy Day

s Organizations

NEERRHE

Kowloon Women'’s Organisations Federation

EREzeg

Shine Tak Foundation

EBL+FE
Hong Kong Red Cross

IRIGB

Environment Bureau
EERFEFEHHERRE

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

ERHELFERIAIBEFTHLO
Hong Kong Federation of Education Workers TechEd
Centre

CHERBREMENS

Y.C.H. Choi Hin To Primary School

EBILERSG
Federation of Hong Kong Industries

REB

Po Leung Kuk

B

Yan Chai Hospital

BREEREEE

Hong Kong Cancer Fund

CEERFE
Yan Oi Tong EcoPark

REHEREEER
Institute of ESG & Benchmark

wmg

ENEE iR
Oxfam Hong Kong

BEBATE
The Community Chest of Hong Kong

HREREESEEEDG
WWEF (Hong Kong)

BEELERFTHE

The Hong Kong Council for Social Service

BIIREESS
Cultivation of Mercy Charitable Foundation
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Corporate Information

Board of Directors
Executive Directors

Mr. Chen Jianwen (Chairman)

Ms. Chiu Lai Kuen, Susanna

Mr. Wan Yim Keung, Daniel (Vice-Chairman)
(Deceased on 28 August 2024)

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

Mr. Wan Yim Keung, Daniel
(Deceased on 28 August 2024)

Nomination Committee

Mr. Yan Sherman Chuek-ning (Chairman)
Ms. Chiu Lai Kuen Susanna
(Appointed on 28 February 2025)

Mr. Kwok Chi Shing
Mr. Wan Yim Keung, Daniel
(Deceased on 28 August 2024)

Authorised Representatives

Mr. Wong lu Ming

Ms. Chiu Lai Kuen, Susanna
(Appointed on 30 August 2024)

Mr. Wan Yim Keung, Daniel
(Deceased on 28 August 2024)

Company Secretary

Mr. Wong lu Ming
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Cayman lIslands

MMEBERERTEEEME

EHEA

B FH36-505%
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Corporate Information (continued)

Independent Auditor

Grant Thornton Hong Kong Limited
Certified Public Accountants and Registered Public Interest Entity
Audiitor

Legal Advisor
Kok & Ha Solicitors
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

Industrial and Commercial Bank of China (Macau) Limited
Shanghai Commercial Bank Limited

Nanyang Commercial Bank Limited
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Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3
Building D, P.O. Box 1586
Gardenia Court, Camana Bay
Grand Cayman, KY1-1110
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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
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

Annual General Meeting

Interim Results Announcement

Financial year end

Stock Code

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

Board lot

26 June 2024

28 February 2025

30 June 2025

653

12,000 shares
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MEBE Financial Highlights
B#E+-“BA=+—HL+Z@ER
Twelve months ended
31 December
—E-mE —E-=
2024 2023
(REEZ) (RRE1%)
(Unaudited) (Audited)
REXE OPERATING RESULTS
B XL (HEET) Turnover (HK$ million) 80.5 950.3
EF (FEET) Gross profit (HK$ million) 32.8 63.1
EVIES Gross profit margin 40.75% 6.64%
R&E R (558ET) Operating profit (HK$ million) 51.9 68.0
KNBIEB AFEIGEARN  (Loss)/Profit for the period
(&18) /%A attributed to owners of the
(B 2E7T) Company (HK$ million) (134.4) 54.0
sREMN PER SHARE DATA
K (B8 &7 (Loss)/Earnings per share
— &K CEAl) — Basic (HK cent) (56.5) 29.1
— 58 CEl) — Diluted (HK cent) (56.5) 29.1
Hth&E R OTHER INFORMATION
EBRBAFITEDELLE Total number of retail stores
in Hong Kong and Macau 3 6

—EMEEHPHRRE
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Management Discussion and Analysis

Interim Results

For the twelve months ended 31 December 2024 (the “Period” or
“Review Period”), Bonjour Holdings Limited (the “Company”) and
its subsidiaries (collectively, “Bonjour” or the “Group”) recorded
revenue of approximately HK$80.5 million (2023: approximately
HK$950.2 million), representing a decrease of approximately 91.5%
from the corresponding period in 2023. This resulted in a loss
for the Period of approximately HK$134.4 million (2023: profit;
approximately HK$54.0 million). The Board has resolved not to
declare any interim dividend for the Period (2023: Nil).

Market Overview: Hong Kong Retail Sector and Global
Dynamics

Hong Kong’s retail sector navigated a complex landscape in 2024,
balancing persistent challenges with transformative opportunities.
While global economic volatility, shifting consumer behaviors, and
geopolitical tensions tested resilience, the accelerated adoption of
digital innovation—particularly cross-border e-commerce —emerged
as a defining growth driver.

° Local Retail Challenges: Adaptation Amid Uncertainty

The post-pandemic recovery of Hong Kong’s retail market
remained uneven, marked by slower-than-expected rebounds
in key segments. Tourist arrivals, historically dominated by
high-spending mainland Chinese shoppers, shifted toward
experiential travel over luxury retail, dampening sales in prime
commercial districts. Concurrently, rising living costs and
inflationary pressures suppressed local consumer confidence,
prompting cautious spending patterns.

Second Interim Report 2024
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BONJOUR

Management Discussion and Analysis (continued)

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

Digital Transformation: Redefining Retail Engagement

The accelerated shift toward digitalisation has become a
defining force in Hong Kong'’s retail sector, reshaping customer
expectations and business strategies alike. Ecommerce
penetration surged to unprecedented levels, with online sales
now accounting for over 25% of total retail revenue in 2024, up
from 20% in 2023 and 15% in 2022. Retailers are increasingly
adopting omnichannel strategies, integrating online and
offline (O20) experiences to cater to tech-savvy customers.
Innovations such as Al-driven personalised marketing, social
commerce platforms, and live-stream shopping have become
essential tools for driving engagement and loyalty.

Global Headwinds: Geopolitics and Supply Chain
Pressures

Hong Kong’s retail sector faced intensified global pressures:

- Geopolitical strains: The US-China trade war and
currency volatility (e.g., a strong HKD) reduced the city’s
appeal for tourists from weaker-currency markets.

- Supply chain disruptions: Escalating import costs for
electronics, fashion, and luxury goods compelled retailers
to adjust pricing strategies, potentially impacking sales
volume.

- Sustainability imperatives: A growing global emphasis on
eco-conscious consumption pushed retailers to adopt
sustainable practices, from ethical sourcing to carbon-
neutral operations.

To navigate these challenges, businesses implemented
strategic measures, including diversifying supply chains,
optimising inventory systems, and embedding sustainability into
core operations to meet evolving consumer expectations.
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Management Discussion and Analysis (continued)

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

° Cross-Border E-Commerce: Gateway to the Greater Bay
Area

The most transformative opportunity in 2024 stemmed from
Hong Kong’s deepening integration with mainland China’s
Greater Bay Area (GBA). With a collective disposable income
exceeding RMB2.3 trillion, the GBA’'s affluent middle class
emerged as a key river of demand for premium, internationally
sourced goods. Cross-border e-commerce platforms became
vital channels, offering seamless access to high-quality goods
while circumventing traditional logistical barriers.

° Strategic Outlook: Innovation as a Catalyst for Growth

Despite systemic challenges, Hong Kong’s retail sector
demonstrated remarkable resilience in 2024 by embracing
innovation, sustainability, and cross-border collaboration.
As consumer preferences continue to evolve, retailers that
prioritize omnichannel excellence, data-driven decision-making,
and regional collaboration are best positioned to capitalise on
emerging opportunities.

° Looking Ahead: Agility and Innovation as Growth Drivers

In summary, the retail sector’s future success will depend on
its ability to navigate an increasingly interconnected yet volatile
global economy. Key to this will be a steadfast commitment to
agility, customer-centricity, and forward-thinking strategies.

HKMALL (F%%), a leading cross-border e-commerce
platform, exemplifies this strategic evolution. By leveraging
its advanced infrastructure and localised expertise, HKMALL
empowers Hong Kong retailers to access both the GBA’s
affluent consumer base and global markets. This dual reach
reinforces Hong Kong’s position as a pivotal hub in both
regional and international trade networks, driving growth and
innovation in the retail sector. HKMALL is well positioned to
leverage this development and expand its reach into the GBA
and beyond to global markets.

Second Interim Report 2024
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Management Discussion and Analysis (continued)

Business Review

The Group has embarked on a transformative journey since 2020,
redefining its business model to adapt to the rapidly evolving
retail landscape. This transformation has been centered around
expanding product offerings, leveraging technological innovation,
and building a robust omnichannel ecosystem. 2024 is a year
of strategic transformation for the Group. The Group has further
streamlined its operations by taking a bold strategic decision to
terminate the traditional physical retail shop operations, whilst
focusing the resources and investment into enhancement of the
HKMALL eCommerce operations as well as development of a new
form of B2B business via 020 operations in the Mainland China
leveraging on bonded warehouse operations. While these efforts
have positioned the Group for the long-term growth, a termination
of the physical shops have contributed to a decline in turnover, and
with additional investment in building the new business model, the
past year presented significant challenges that impacted financial
performance.

The Group has however, successfully diversified its product range
since 2020, expanding from pure cosmetics to include “Beauty,
Health & Lifestyle” products, enhancing the consumer experience.
This expansion has allowed us to cater to a broader customer
base and align with shifting consumer preferences. Operationally,
the Group has harnessed technological innovation to transition
from traditional retail to a new business ecosystem that benefits
all stakeholders, including consumers, merchants, and suppliers.
HKMALL 2.0 is a global eCommerce platform that supports Hong
Kong merchants and overseas brands across 34 countries and 41
market platforms, and has created an ecosystem to assist Hong
Kong small and medium enterprises (SMEs) in digitally transforming
their traditional business models. This is going strong, and number
of suppliers participating in HKMALL is on the increase. As of 31
December 2024, there are over 370,000 SKUs and 3600 suppliers
on HKMALL, compared to around 310,000 SKUs and 3200 suppliers
in 2023.
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Management Discussion and Analysis (continued)

Business Review (continued)

Bonjour’s strategy emphasises omnichannel excellence, creating
value for customers through seamless integration of online and
offline channels. These efforts have continued into 2024, by
developing the bonded warehouse operations in Hainan and
Guangzhou, significant investments have been made to enhance
multichannel initiatives and building capabilities for cross-border
sales.

The Group also collaborated with reputable shopping platforms in
the Mainland to accelerate sale of the Group’s private label beauty
products in the period. A successful pilot run was partnering with
Hunan TV to sell “Suisse Reborn” skincare products on their TV
Shopping Channel “Happigo” (fR%488), successfully marketing
products to Mainland customers through a digital TV platform.

Recognising the growing influence of social media and Key Opinion
Leaders (KOLs) on consumer purchasing decisions, the Group has
established a dedicated product outlet spanning over 10,000 square
feet. This space allows KOLs to source a wide variety of products
and conduct live showcases on social media, promoting products
and engaging with audiences in real-time.

The Group collaborates with many organisations to promote live
streaming and encourages the young generation to be educated on
digital business. The Group has worked with the Junior Chamber of
Commerce to launch competitions that nurture aspiring KOLs in live
commerce and online marketing for the past four years.

Second Interim Report 2024
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Management Discussion and Analysis (continued)

Business Review (continued)

Despite these achievements, the Group experienced a decline in
turnover in the Period. Key factors include:

1.  “Global Economic Challenges”: Slowing global economic
growth, inflationary pressures, and fluctuating exchange rates
dampened consumer spending.

2.  “Strategic Retail Infrastructure Restructuring”: The Group
prioritised sustainable growth over short-term gains, exiting
traditional retail markets and reallocating resources to digital
new retail models. While these measures impacted turnover,
they are expected to yield stronger profitability in the long run.

3.  “Strategic Investments in Bonded Operations” A significant
portion of the Group’s resources was channeled into building
bonded warehouse operations in Mainland China and deploying
bonded cross-border vending machines in rail stations. These
initiatives are part of the Group’s long-term strategy to enhance
cross-border e-commerce capabilities and improve supply
chain efficiency. While these investments temporarily impacted
turnover, they are poised to drive future growth by enabling a
faster and more cost-effective access to the Mainland markets
for international products. These initiatives not only enhance
consumer experience but also foster cross-border trades
between China and global markets.

Looking Forward

Looking forward, the Group remains optimistic about the growth
potential of cross-border e-commerce and omnichannel retail. While
the decline in turnover reflects the challenges of the past twelve
months, it also underscores our commitment to building a more
resilient and agile business. By staying attuned to market dynamics
and investing in strategic initiatives, we are confident in our ability to
drive sustainable growth and deliver value to our stakeholders in the
years to come.
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Management Discussion and Analysis (continued)

Flagship Platform for Beauty and Lifestyle Excellence

HKMALL is a leading eCommerce platform offering a diverse range
of beauty, skincare, health and lifestyle products through both
outright ownership and consignment models. As a comprehensive
marketplace, HKMALL caters to a wide array of consumer needs,
providing access to premium products from around the globe.

Within the HKMALL ecosystem, the Group operates “Bonjour Global
Outlet”, a dedicated e-shop specialising in beauty and skincare.
Bonjour Global Outlet proudly features an extensive portfolio of over
100 overseas renowned brands, including exclusive distribution
agreements with prestigious names such as “Suisse Reborn”, “Dr.
Bauer”, “Yumei”, “WOWWOW?”, “Dr. Schafter”, “.Skin Focus”, “Love
Impact” and “Smiss 3” etc. The e-shop’s curated offerings span
luxurious fragrances, innovative cosmetics, revitalising haircare, and
indulgent body care products, ensuring customers the access to the
very best in beauty and skincare.

HKMALL is committed to delivering exceptional value by offering
high-quality products at competitive prices, making luxury and
efficacy accessible to all. A dedicated team continuously monitors
market trends and consumer behavior, leveraging in-depth research
to identify emerging preferences and popular items. This proactive
approach enables HKMALL to stay ahead of industry trends and
meet the evolving needs of its customers.

By prioritising quality, innovation, and customer satisfaction, the
Group seeks to enhance customers’ quality of life with exceptional
products tailored to their unique preferences and lifestyles. This dual
approach ensures that the Group remains a trusted leader in the
beauty, skincare, health and lifestyle sectors, addressing the ever-
changing demands of modern consumers.

Second Interim Report 2024
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Management Discussion and Analysis (continued)

Strategic Cooperation and Industry Innovation Leadership

Beyond advancing its own growth, the Group remains steadfast in
empowering small and medium-sized enterprises (SMEs) through
premium eCommerce solutions and integrated intelligent retail
systems. These offerings are designed to accelerate the digital
evolution of traditional industries into agile, innovation-driven
enterprises. By leveraging its advanced eCommerce and technology
platform, the Group not only optimises cost structures and
operational efficiency for businesses but also equips clients with the
tools to attain superior operational performance.

To catalyse the shift of conventional enterprises toward modernized
frameworks, the Group oversees the “Hong Kong Industry Innovation
Centre” (HKIIC). This flagship initiative harnesses the synergy of
“Industry + technology + Capital” to propel digital transformation.
Designated as the Hong Kong hub for the “Guangdong-Hong Kong-
Macau Youth Entrepreneurship Incubator”, the HKIIC delivers end-
to-end support encompassing shared workspace solutions, startup
incubation and acceleration programs, financing advisory services,
and ecosystem development. HKIIC has been accredited under
Cyberport’s “Accelerator Support Program (CASP)”, affirming their
status as certified accelerators within the Cyberport innovation
ecosystem.

The Group further strengthens its competitive edge through strategic
alliances with bonded warehousing facilities in Guangzhou and
Hainan, bolstering wholesale capabilities and optimising logistics
and distribution networks. These partnerships enhance supply
chain agility, ensuring rapid and cost-effective product delivery while
unlocking access to untapped markets. SMEs benefit from expanded
cross-border eCommerce channels, enabling broader customer
reach and participation in global trade opportunities. Moving forward,
the Group will intensify efforts to scale its cross-border wholesale
operations, positioning itself as a critical enabler for international
suppliers seeking to penetrate and expand within Mainland China’s
dynamic consumer market.

By fostering innovation, collaboration, and digital excellence, the

Group continues to drive sustainable value creation for stakeholders
and partners worldwide.
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Management Discussion and Analysis (continued)

Strategic Outlook

Digital transformation continues to redefine industries at an
unprecedented pace. Building on the strategic pivot launched in
early 2020, the Group has evolved its business model to align with
emerging technological and consumer trends, ensuring sustainable
value creation and superior shareholder returns. Central to this
evolution is the “Technology + Consumption” framework, which
integrates advanced digital solutions to accelerate consumer
engagement and market penetration. This strategy will remain a
cornerstone of growth in 2025, enabling the Group to cultivate an
interconnected, innovation-driven ecosystem that supports both its
operations and the digital ambitions of partner enterprises.

. Retail Innovation via HKMALL (& & 5t)

The Group’s retail division is spearheaded by HKMALL, a
dynamic digital commerce hub that transcends traditional
online retail. Beyond serving as Bonjour’s flagship eCommerce
portal, HKMALL empowers merchants to establish scalable
digital storefronts, democratising access to cutting-edge
eCommerce tools. This platform has become a critical enabler
for Hong Kong SMEs, offering a rapid transition from legacy
operations to agile, digitally integrated business models.

° Omni-Channel Ecosystem Development

Through its omni-channel retail network, HKMALL fosters
strategic partnerships with suppliers, leveraging data-
driven insights on consumer behavior, product trends, and
purchasing patterns to refine supply chain dynamics. Suppliers
are increasingly integrated into the platform as hybrid online
wholesalers and retailers, enhancing marketplace diversity. To
meet evolving consumer demands, the Group will further curate
a diversified product portfolio aligned with its mission to deliver
a “petter life” for customers. Concurrently, exclusive distribution
partnerships will be prioritised to optimise risk mitigation and
margin expansion.

° Operational Efficiency and Sustainability

Digital transformation extends beyond customer-facing
operations to internal process optimisation. By deploying
automation and Al-driven workflows, the Group has
achieved significant gains in operational efficiency, reducing
redundancies and elevating per-employee productivity. A
commitment to sustainability is further embedded through
paperless transactions and resource-light processes, aligning
with global ESG standards while reducing environmental
footprints.
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Management Discussion and Analysis (continued)

Strategic Outlook (continued)

Cross-Border Growth and Collaborative Commerce

In 2024, the Group strengthened its cross-border B2B
capabilities through a joint investment in bonded warehouses in
Guangzhou and Hainan, enhancing its foothold in the Greater
Bay Area’s eCommerce landscape. Complementing this, Al-
powered bonded vending machines were strategically deployed
across high-traffic transit hubs, creating an integrated offline-
to-online (020) ecosystem. These initiatives provide SMEs with
a seamless, one-stop platform to access expansive markets
across the region.

The Group has also cultivated a robust influencer commerce
network, partnering with key opinion leaders (KOLs) on a
consignment basis. This asset-light model eliminates inventory
risks for KOLs while amplifying product visibility, driving
incremental revenue streams at minimal cost.

Confidence in Future Growth

While the Group’s traditional retail segment faced subdued
recovery in 2024, strategic investments in new retail
technologies and cross-border expansions—particularly
in the Greater Bay Area and emerging Chinese markets—
position the business for revitalised growth in 2025. With a
robust foundation in innovation, an expanded service scope,
and a recalibrated risk management framework, the Group
is poised to capitalise on post-pandemic opportunities,
delivering sustainable returns to shareholders and reinforcing
its leadership in the digital economy era.

Overall, while the Group’s retail business experienced a slow
recovery in the Period, coupled with strategic investments in
new ventures as outlined above, the expansion of innovative
business models across the Greater Bay Area and other key
regions in China positions the Group for renewed growth in
2025. Bolstered by advancements in new retail technologies
and an expanded operational scope, the Group is confident in
its ability to regain momentum and deliver enhanced value to
shareholders. With a robust foundation and a forward-looking
strategy, the Group is poised to make a timely resurgence,
driving sustainable returns and reinforcing its leadership in the
evolving market landscape.
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Management Discussion and Analysis (continued)

Financial Review
Overview

The Group’s financial performance in the Period reflects a transitional
phase marked by two key factors: a slower-than-anticipated
recovery in the core retail segment and a deliberate strategic
investment in next-generation business models. While the retalil
sector faced prolonged headwinds due to subdued consumer
sentiment and structural market shifts, the Group prioritised long-
term growth by accelerating capital allocation into innovative
ventures, including cross-border eCommerce, digital ecosystems,
Al-driven retail solutions, and O20 supply chain powered by bonded
warehouse and bonded cross-border vending machine operations in
Mainland China.

These investments, while critical to future competitiveness, required
upfront expenditure during a period when the new initiatives had
not yet reached operational maturity. Consequently, the temporary
reduction in income from legacy retail operations, combined with the
timing gap between investment outlays and revenue generation from
emerging models, contributed to a challenging financial outcome for
the Period.

The Board and management remain steadfast in their conviction
that this phase of operational recalibration positions the Group to
capitalise on high-growth opportunities in 2025 and beyond. With
new ventures now nearing commercialisation, the Group is poised
to unlock synergies between its established retail infrastructure
and cutting-edge digital platforms. Rigorous cost discipline and
risk mitigation measures are being implemented to ensure a return
to profitability, with a clear focus on maximising shareholder value
through a sustainable, technology-enabled growth.

Results Summary

The overall turnover decreased by approximately 91.5%.
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Management Discussion and Analysis (continued)

Financial Review (continued)
Liquidity and Financial Resources

As at 31 December 2024, the Group’s bank and cash balances of
approximately HK$6.4 million (31 December 2023: approximately
HK$16.1 million). The Group’s bank and other borrowings and lease
liabilities as at 31 December 2024 were approximately HK$127.8
million (31 December 2023: approximately HK$116.5 million), out
of which, approximately HK$82.1 million (31 December 2023:
approximately HK$43.2 million) were repayable within next 12
months. As at 31 December 2024, the net current liabilities were
approximately HK$133.9 million (31 December 2023: approximately
HK$53.0 million).

The Group’s net debt ratio as at 31 December 2024 was
approximately 0.86 (31 December 2023: approximately 0.4), and
was calculated based on the Group’s bank and other borrowings
and lease liabilities divided by total equity of approximately
HK$148.7 million (31 December 2023: approximately HK$282.2
million). The current ratio as at 31 December 2024 was
approximately 0.41 (31 December 2023: approximately 0.64).
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Management Discussion and Analysis (continued)

Financial Review (continued)
Cash Flow

Net cash outflow from operating activities for the Period was
approximately HK$64.8 million (2023: approximately HK$72.2
million). The loss before tax was approximately HK$134.4 million
(2023: profit before tax of approximately HK$54.6 million). The total
amount of non-cash items of approximately HK$99.0 million (mainly
comprises of depreciation expenses, finance costs and share of
result of a joint venture) (2023: approximately HK$105.9 million
(mainly comprises of depreciation expenses, finance costs and share
of result of a joint venture) and net decrease in working capital of
approximately HK$16.2 million (2023: decrease of approximately
HK$10.1 million).

Net cash outflow from investing activities for the Period was
approximately HK$1.50 million (2023: net cash inflow of
approximately HK$20.0 million), which mainly represented the
purchase of property, plant and equipment (2023: proceeds from
disposal of the financial assets at FVTOCI).

Net cash inflow from financing activities for the Period was
approximately HK$56.6 million (2023: approximately HK$50.4
million), which mainly represented the proceeds from and repayment
to other borrowings and the shareholder’s loans and principal
element of lease payments (2023: proceeds and repayment of bank
and other borrowings and shareholder’s loans).

Foreign Exchange and Interest Rate Exposure and
Management

The Group has limited exposure to foreign exchange fluctuations
given that most of its assets, liabilities, receipts and payments
are principally denominated in Hong Kong dollars, United States
dollars, Macao 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 ratio on an
on-going basis and, if necessary, will hedge the foreign exchange
exposure by the forward contracts. As at 31 December 2024,
no bank and other borrowings were denominated in any foreign
currencies.

As at 31 December 2024, the Group had bank and other borrowings
of approximately HK$64.0 million (31 December 2023: approximately
HK$47.5 million). The bank and other borrowings were arranged at
both fixed interest rate and floating interest rate basis at the short-
term inter-bank offer rates.
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BONJOUR

Management Discussion and Analysis (continued)

Financial Review (continued)
Capital Structure

On 30 September 2024, the Company held an extraordinary general
meeting and resolutions were passed to approve:—

(@) the consolidation of every twenty issued and unissued ordinary
shares of par value of HK$0.01 each in the share capital of the
Company into one consolidated share of par values of HK$0.2
(“Share Consolidation”);

(b)  the reduction of the issued share capital of the Company
by way of a reduction of the par value of each issued
consolidation share from HK$0.20 to HK$0.01 by a
cancellation of the paid up share capital to the extent of
HK$0.19 per issued consolidated share (“Capital Reduction”);
and

(c) immediately after the Capital Reduction, the sub-division of the
authorised but unissued consolidated share of HK$0.20 into
twenty (20) authorised but unissued new shares of HK$0.01
each (“Sub-division”).

The Share Consolidation became effective on 3 October 2024. On
18 December 2024, the Grand Court of the Cayman Islands made
an order confirming the Capital Reduction. The Capital Reduction
and the Sub-division became effective on 23 December 2024.

Details of the Share Consolidation, the Capital Reduction and the
Sub-division have been published on the Company’s announcements
dated 3 September 2024 and 26 December 2024, the Company’s
circular dated 6 September 2024 and the Company’s poll results
announcement dated 30 September 2024.

On 12 November 2024, the Group entered into a subscription
agreement with Mr. Chen Jianwen (the “Subscription Agreement”).
According to the 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 of subscription
shares, at a subscription price of HK$0.158 per subscription
share, by the way of offsetting the part of 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 amount of HK$33,180,000 under the shareholder’s
loan shall be deemed as repaid. The allotment and issue of the
subscription shares was completed on 13 January 2025.
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Management Discussion and Analysis (continued)

Financial Review (continued)
Charge on the Group’s Assets

As at 31 December 2023 and 31 December 2024, none of the
Group’s assets was pledged to secure the banking facility granted to
the Group.

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

On 12 November 2024, the Company entered into a subscription
agreement (the “Subscription Agreement”) with Mr. Chen Jianwen
as the executive director and the controlling shareholder (the
“Subscriber”), pursuant to which the Subscriber has conditionally
agreed to subscribe for and the Company has conditionally
agreed to allot and issue 210,000,000 subscription shares (the
“Subscription Shares”) at a Subscription Price of HK$0.158 per
Subscription Share to the Subscriber, which shall be satisfied by way
of offsetting part of the outstanding principal and accrued interest of
the shareholder’s loan of approximately HK$33,180,000 payable by
the Company to the Subscriber (the “Loan Capitalisation”). Upon
completion, the amount of HK$33,180,000 under the shareholder’s
loan shall be deemed to have been repaid.

The Subscription Shares represent approximately 88.34% of the
existing number of issued shares immediately before Completion and
approximately 46.90% of the enlarged number of issued shares of
447,715,799 shares immediately following Completion.

As the Subscriber 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 Agreement, the Loan Capitalisation,
the allotment and issue of the Subscription Shares and the
transactions contemplated thereunder constitute a connected
transaction of the Company and is subject to the reporting,
announcement, circular and Independent shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

To the best of the Directors’ knowledge, information and belief
having made all reasonable enquiries, save for the Subscriber who
is deemed to be interested in the Subscription Agreement, none of
the Directors has any interest in the Subscription Agreement, the
Loan Capitalisation, the allotment and issue of the Subscription
Shares and the transactions contemplated thereunder or is otherwise
required to abstain from voting on the relevant resolution(s) of the
Board.
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BONJOUR

Management Discussion and Analysis (continued)

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

The Extraordinary General Meeting has been convened and held on
10 January 2025 for the purpose of considering and, as thought fit,
approving the Subscription Agreement, the Loan Capitalisation, the
allotment and issue of the Subscription Shares and the transactions
contemplated thereunder and the grant of the Specific Mandate for
the allotment and issue of the Subscription Shares.

In accordance with Rule 14A.36 of the Listing Rules, the Subscriber
has been required to abstain from voting on the resolution(s) to
approve the Subscription Agreement, the Loan Capitalisation, the
allotment and issue of the Subscription Shares and the transactions
contemplated thereunder at the Extraordinary General Meeting.
Save as disclosed above, to the best of the Directors’ knowledge,
information and belief having made all reasonable enquiries, other
than the Subscriber, no other shareholder has a material interest in
the transactions contemplated under the Subscription Agreement,
including the grant of the Specific Mandate, and has been
required to abstain from voting on the resolution(s) to approve the
Subscription Agreement, the Loan Capitalisation, the allotment and
issue of the Subscription Shares and the transactions contemplated
thereunder and the grant of the Specific Mandate to the Directors for
the allotment and issue of the subscription shares to the Subscriber
at the Extraordinary General Meeting held on 10 January 2025.

Completion of the Loan Capitalisation took place on 13 January
2025 and the Subscription Shares were allotted and issued to the
Subscriber under the Specific Mandate obtained at the Extraordinary
General Meeting held on 10 January 2025.

Details of the connected transactions have been published on
the Company’s announcement dated 12 November 2024, the
Company’s circular dated 20 December 2024 and the Company’s
poll results announcement dated 10 January 2025.

Material Acquisition or Disposal of Subsidiaries, Associates
and Joint Ventures

There was no material acquisition or disposal of subsidiaries,
associates or joint ventures during the Period.
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Management Discussion and Analysis (continued)

Human Resources

The Group adheres to a strong belief that one of the most valuable
assets of a corporation is its employees. As at 31 December 2024,
the Group had 78 (2023: 158) full-time and part-time employees in
Hong Kong and Macau. Staff costs including Directors’ emoluments
for the Period were significantly streamlined at approximately
HK$43.9 million (2023: approximately HK$59.1 million).

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

Dividends

The Directors do not recommend the payment of interim dividend for
the Period (2023: Nil).

Future Plans of Material Investments and Capital Assets

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

Contingent liabilities

As at 31 December 2023 and 31 December 2024, the Group did not
have any material contingent liabilities.

Purchase, Sale or Redemption of Listed Securities

There was no purchase, sale or redemption by the Company, or any

of its subsidiaries, of any listed securities of the Company during the
Period.
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Management Discussion and Analysis (continued)

Placing of bonds

On 2 August 2021 (after trading hours), the Company entered into a
placing agreement (the “Placing Agreement”) with Venture Smart
Asia Limited, the placing agent (the “Placing Agent”), pursuant
to which the Placing Agent conditionally agreed to act as placing
agent, on a best effort basis, for the purposes of procuring placees
to subscribe in cash for the two-year 9% bonds with an aggregate
principal amount of up to HK$50,000,000 during the period
commencing from the date of the Placing Agreement and terminating
on the date falling on the expiration of six (6) months from the date
of the Placing Agreement. Please refer to the announcement of the
Company dated 2 August 2021 for details. Both the Company and
the Placing Agent intend to further extend the Placing Agreement to
31 July 2025.

Issue of warrants

On 29 June 2022, the Company 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 previously issued by the Company on 9 April 2021
(the “Convertible Bonds”).

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 redemption of the Convertible Bonds and 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.
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Management Discussion and Analysis (continued)

Issue of warrants (continued)

Assuming that there is no change in share capital of the Company
since 31 December 2024 and the subscription rights attached to the
Warrants are exercised in full, the number of issued shares of the
Company will be increased by 29,078,947 (the “Warrants Shares”),
representing approximately 12.23% of the issued share capital of the
Company as at 31 December 2024 (i.e. 237,715,799 shares) and
approximately 10.90% of the issued share capital of the Company
as enlarged by the allotment and issue of the warrants shares (i.e.
266,794,746 shares).

Dilution impact of the conversion of warrants

Set out below is the dilution effect on equity interest of the

HEHERDREZH R ATRMEL  shareholding structure of the Company upon full conversion of
BHRRNKRENE S ZE warrants as at 31 December 2024,
RZIE-_WMFE+”"A=+—H
,U%(i%?a;’éﬂﬂfé*ﬁﬁ
Upon full conversion of
RZZEZWE+ZA=+—H warrants as at

As at 31 December 2024 31 December 2024
Substantial 1 EZETRE 1 EZTRG
FERR shareholder R &5 B49% R17 &5 BE49%
Approximate Approximate
Number of % of issued Number of % of issued
Shares Shares Shares Shares
BREES St Mr. Chen Jianwen 125,297,293 52.71 125,297,293 46.96

\\

HEREBANBEZE

HE_Z @E‘F B=+—HI1
+- @R BEEEREEBRESET
%5,
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Dilution impact on Earnings Per Share

The effects of potential ordinary shares are anti-dilutive for the twelve
months ended 31 December 2024.
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Other Information

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

As at 31 December 2024, save as disclosed under the heading
“Share Option”, the interests of the Directors and the chief executive
of the Company in the shares, underlying shares and debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”")) disclosed in accordance with the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”)
were as follows:

REXBKRMG ZERS Interest in the shares of the Company
BBk EBEET
i &R G A 1B 49
(Ht5t4) Bt
Number of Approximate
ordinary percentage
EEugy BN AREE shares st of issued
Name of Directors Capacity and nature (Note 4) Total shares
MR S A BaEEAA 125,297,293 125,297,293 52.71%

Mr. Chen Jianwen Beneficial owner

MRt BaEEAA 50,000 50,000 0.02%

Ms. Chiu Lai Kuen Susanna

BREXREEN O R_T_WFE+Z
AR=+—8> ZX’AT%%‘ETTE&Z%&
BERAATNEMNEBEZE (
RESFSMHE 1|£1§|J%XVDB)ZHRT »
HERNDNERZTHEAEREES R
HAERGIEXVERE7RED B > H R
BT M ERE IR BB B R XX E F 3L
ﬁ%%ﬁz&ﬁ%*\ﬁi (B WIRE
e REIEIRAIEI62R BRE LN A&
’AT%T?Z%.:EH%ZEH%’\"}NE
BEHRBWSHZCIFME 2 £ ETT

ANEFETEFXZNRESTA (TR
ﬁ—rE'JJ)/E%D‘%$”T&H6‘ X Pl 2 18

R NER MRS

Beneficial owner

Save as disclosed above, as at 31 December 2024, none of the
Directors or the Chief Executive Officer of the Company 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 corporations
(within the meaning of Part XV of the SFO) or any interests which
are required to be entered into the register 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 for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) set out in Appendix C3 to the
Listing Rules, was interested in or had any short position.
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Other Information (continued)

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

As at 31 December 2024, the following persons (not being a Director
or chief executive of the Company) had interests or short positions
in the shares or underlying shares which fall to be disclosed to the

S RIEEBEXVEBH?2 73’2 37 Z &  Company under the provisions of Divisions 2 and 3 of Part XV of the
Y BHREAATDKEMNEZI XA > SFO as recorded in the register required to be kept by the Company
ARARRBRERSF K HH ﬂ 5  pursuant to Section 336 of the SFO:
3361&2@?%5’]3@%@ By 7 of %
P
=
REMNEE Long Positions in the Shares
HBHT
R 17 #E49
BAL
R BE B/ EakE LEREE HERNHE FriERin & B (Hizt1)
Approximate
Number of Number of percentage of
Capacity/ ordinary underlying Number of issued shares
Name of shareholders Nature of interests shares shares shares held (Note 1)
KIEBRAF BanEEA 3,064,200 29,078,947 32,143,147 13.52%
Karfond Limited Beneficial Owner (Hiits) (Hfz2R8)
(Note 8) (Notes 2 and 8)
BRERERAT RELERETD 3,064,200 29,078,947 32,143,147 13.52%
Far East Consortium Limited Interest of controlled corporations (Hizts) (H#:23%8)
(Note 8) (Notes 3 and 8)
Far East Consortium (B.V.I.) Limited ¥ £E# R 3,064,200 29,078,947 32,143,147 13.52%
Interest of controlled corporations (H1ats) (Hr:z4%8)
(Note 8) (Notes 4 and 8)
HEBRRAH R EEE G 3,064,200 29,078,947 32,143,147 13.52%
Ample Bonus Limited Interest of controlled corporations (Hiits) (Hr:25%8)
(Note 8) (Notes 6 and 8)
Far East Consortium International ~ S#EZE#ER 3,064,200 29,078,947 32,143,147 13.52%
Limited Interest of controlled corporations (Hizt8) (Hr:26%8)
(Note 8) (Notes 6 and 8)
Sumptuous Assets Limited REEERG 3,064,200 29,078,947 32,143,147 13.52%
Interest of controlled corporations (H1ats) (Hr:z6%8)
(Note 8) (Notes 6 and 8)
Far East Organization (International) 1% E# 3,064,200 29,078,047 32,143,147 13.52%
Limited Interest of controlled corporations (Hiits) (Hr:26%8)
(Note 8) (Notes 6 and 8)
mEELE RELERET 3,064,200 29,078,947 32,143,147 13.52%
Mr. Chiu David Interests in a controlled corporation (Hizt8)
(Note 8)
BRETZL gD 3,064,200 29,078,947 32,143,147 13.52%
Ms. Chiu Ng Nancy Interest of spouse (H1:28) (1526~ 7R%8)
(Note 8)  (Notes 6, 7 and 8)
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Other Information (continued)

Substantial Shareholders’ Interest and Short Positions in the
Shares and Underlying Shares of the Company (continued)

Long Positions in the Shares (continued)

Notes:

(1)  These percentages have been compiled based on the total number of
issued shares as at 31 December 2024 (i.e. 237,715,799 shares).

(2)  The share capital of Karfond Limited was wholly owned by Far East
Consortium Limited. Accordingly, Far East Consortium Limited is
deemed to be interested in all the underlying shares held by Karfond
Limited.

(3)  The share capital of Far East Consortium Limited was wholly owned by
Far East Consortium (B.V.l.) Limited. Accordingly, Far East Consortium
(B.V.I.) Limited is deemed to be interested in all the underlying shares
held by Far East Consortium Limited.

(4)  The share capital of Far East Consortium (B.V.l.) Limited was wholly
owned by Ample Bonus Limited. Accordingly, Ample Bonus Limited is
deemed to be interested in all the underlying shares held by Far East
Consortium (B.V.I.) Limited.

(6)  The share capital of Ample Bonus Limited was wholly owned by
Far East Consortium International Limited. Accordingly, Far East
Consortium International Limited is deemed to be interested in all the
underlying shares held by Ample Bonus Limited.

(6)  The share capital of Far East Consortium International Limited was
substantially owned by Sumptuous Assets Limited with 53.02% of its
share capital and Mr. Chiu David with 0.98% of its share capital. And
the share capital of Sumptuous Assets Limited was wholly owned by
Far East Organization (International) Limited. Furthermore, the share
capital of Far East Organization (International) Limited was wholly
owned by Mr. Chiu David. Accordingly, Sumptuous Assets Limited,
Far East Organization (International) Limited and Mr. Chiu David are
deemed to be interested in all the underlying shares held by Far East
Consortium International Limited.
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Other Information (continued)

Substantial Shareholders’ Interest and Short Positions in the
Shares and Underlying Shares of the Company (continued)

Long Positions in the Shares (continued)

Notes: (continued)

(7)  These underlying shares are held by Mr. Chiu David, as Mrs. Chiu Ng
Nancy is the spouse of Mr. Chiu David, Mrs. Chiu Ng Nancy is deemed
to be interested in all the shares held by Mr. Chiu David by virtue of the
SFO.

(8)  These underlying shares are unlisted warrants issued by the Company
to Karford Limited on 29 June 2023 upon full redemption of the
Convertible Bonds. These interests in shares comprise of (i) a total
of 3,064,200 shares held by Karfond Limited; and (i) the 29,078,947
underlying shares that may be subscribed for pursuant to the
29,078,947 unlisted warrants issued by the Company to Karfond
Limited on 29 June 2022.

Directors’ Rights to Acquire Shares or Debt Securities

Save as disclosed herein, at no time during the Period 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 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 Period.
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BONJOUR

Other Information (continued)

Share Option 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”).

As at 31 December 2024, no share options were granted, exercised,
lapsed and cancelled under the 2019 Scheme since its adoption.

As at 1 January 2024 and 31 December 2024, the total number
of options available for grant under the 2019 Scheme were
341,256,599 and 17,062,829 (consolidation of every twenty (20)
shares issued into one (1) consolidated share).

No share options were granted by the Company during the twelve
months ended 31 December 2024. Therefore, the total number of
shares that may be issued in respect of options granted under the
2019 Scheme during the six months ended 31 December 2024
divided by the weighted average number of shares issued for the
twelve months ended 31 December 2024 was nil.

Future Plans of Material Investments and Capital Assets

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

Contingent liabilities

As at 31 December 2023 and 31 December 2024, the Group did not
have any material contingent liabilities.

Purchase, Sale or Redemption of Listed Securities

There was no purchase, sale or redemption by the Company, or any

of its subsidiaries, of any listed securities of the Company during the
Period.
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Other Information (continued)

Disclosure of Information on Directors

Pursuant to Rule 13.51B of the Listing Rules, the changes in
information of Directors subsequent to the Company’s last published
2024 Interim Report are set out below:

Ms. Chiu Lai Kuen Susanna has been appointed to below position:

(i) an authorised representative under Rule 3.05 of the Listing
Rules, with effect from 30 August 2024;

(i) an authorised representative of the Company to accept service
of process in Hong Kong under the Companies Ordinance, with
effect from 30 August 2024; and

(i) the member of the Nomination Committee, with effect from 28
February 2025.

Save as disclosed herein, there has been no changes to the
information of the Directors pursuant to Rule 13.51B(1) of 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 Period.

Corporate Governance Practices

The Company is committed to the establishment of good corporate
governance practices and procedures. Throughout the Period,
the Group has complied with the code provisions prescribed in
the Corporate Governance Code (the “CG Code”) set out in the
Appendix C1 to the Listing Rules.

Second Interim Report 2024
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BONJOUR

Other Information (continued)

Audit Committee

The Company has established the Audit Committee with written
terms of reference. At present, members of the Audit Committee
comprise of 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.
During the Period, four meetings of the Audit Committee have been
held. The Audit Committee has reviewed the effectiveness of both
the external audit and internal control and also the risk management
evaluation. The unaudited consolidated interim results and the
interim report of the Group for the Period have been reviewed by the
Audit Committee.

Other Board Committees

In addition to the Audit Committee, the Company has established
a remuneration committee and a nomination committee on 16
September 2005. These board committees were formed to ensure
maintenance of high corporate governance standards.

Change in Composition of Nomination Committee

The Board hereby announces that with effect from 28 February
2025, Ms. Chiu Lai Kuen, Susanna, an executive Director, has
been appointed as a member of the Nomination Committee of the
Company (the “Nomination Committee”). Following the above
changes, the Nomination Committee comprises three members,
namely Mr. Yan Sherman Chuek-ning (Chairman), Ms. Chiu Lai Kuen,
Susanna and Mr. Kwok Chi Shing.

By order of the Board
Bonjour Holdings Limited
Chen Jianwen
Chairman and Executive Director

Hong Kong, 28 February 2025
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Condensed Consolidated Statement of Profit or Loss
BE_Z_mMFE+_H=+—HI1E+_1EAH For the twelve months ended 31 December 2024

#=+-HA=+—8
E+=@EA
Twelve months ended
31 December

32

—E_UE —E-=
2024 2023
FAET FAET
HK$’000 HK$'000
iorza (REEEZ) (& 1)
Notes (Unaudited) (Audited)
EER Turnover 2 80,546 950,271
BEESmME Cost of goods sold (47,751) (887,219)
EF Gross profit 32,795 63,052
H A Other income 4 5,379 9,628
—ERBEARR LGS Gain on deconsolidation of
ABRZ Wiz a subsidiary - 102,996
DI A Distribution costs (5,454) (15,166)
TEFEZ Administrative expenses (82,608) (116,059)
FEWE Z R R EMEU  Impairment loss on trade and
IRFBV R ER IR other receivables (2,057) (1,072)
FRAEEENRERIE Impairment loss on right-of-use
assets - (162)
K (F5E) A (Loss)/Profit from operations (51,945) 43,217
DME—EEEREZELE  Share of result of a joint venture (66,943) 24,775
FLE R A Finance costs 5 (15,557) (13,381)
PRI AT (B518) & F (Loss)/Profit before tax (134,445) 54,611
FRigMiER, () Income tax credit/(expense) 6 78 (640)
iR (B548) & (Loss)/Profit for the Period 7 (134,367) 53,971
=k (B58) &7 : (Loss)/Earnings per share: CeS=7)
(Restated)
(56.5) %L 29.1781
EAXRKREE Basic and diluted 8 HK$(56.5) cents HK$29.1 cents
Second Interim Report 2024
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BONJOUR

Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HE+-HB=+—H

E+Z1fEA

Twelve months ended

31 December

—EImE -
2024 2023
FAET FAET
HK$’000 HK$'000
it (REEEZ) (1825 1Z%)
Notes (Unaudited) (Audited)
HARy (B518) i@ F (Loss)/Profit for the Period 7 (134,367) 53,971
HIRHMZ2HEUE (%) Other comprehensive income/
(Pr# &) . (expense) for the Period,
net of tax
BT TEM DIEEEm  Items that will not be reclassified
ZIHEE subsequently to profit or l0Ss:
EHRFEEESZHst2  Remeasurement gains on long
Z Wi service payment liabilities 70 98
AT EF AEME2EWE Fair value changes of financial
(MRAFEFAHM assets at fair value through
2HEBRE) 2 EREE other comprehensive income
ZAFEET (“FVTOCI") (409) (4,734)
(339) (4,636)
BB EE# 7 EF 87 Item that may be reclassified
BIEE subsequently to profit or l0ss:
MEINBEIEBREEN Exchange differences arising on
ER =R translation of foreign operations - )
HAHMZEMAZ Other comprehensive expense
for the Period (339) (4,638)
Hrzm FEX) s Total comprehensive (expense)/
“agm income for the Period (134,706) 49,333
—EMEE LIRS 33
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Condensed Consolidated Statement of Financial Position

At 31 December 2024

34

M-E-@E A
+ZA=+—H +ZA=+—H
At 31 December At 31 December
2024 2023
FET FET
HK$’000 HK$’000
Hiat (REEZ) (=)
Notes (Unaudited) (Audited)
EREEE Non-current assets
L IEN =Y Property, plant and equipment 9 1,793 820
EREEE Right-of-use assets 10 20,803 37,562
mEEE Intangible assets - -
MERKEZRE Rental and utility deposits 4,858 1,991
BAFEFAREMEE Financial assets at FVTOCI
W2 &REE - 409
REZE R B2 RE Investments in associates 551 551
R—EaEhrEIKE Investment in a joint venture 12 301,457 368,400
329,462 409,733
RENEBEE Current assets
=78 Inventories 4,011 9,657
FE IS B 5 BR =X Trade receivables 13 20,687 1,160
MERKEZE Rental and utility deposits 1,028 6,826
FENIIE 5] R EAM Prepayments, deposits and
FE U BR =X other receivables 60,058 60,623
R1ITRIBELEER Bank and cash balances 6,448 16,109
92,232 94,375
Gt R=N] Current liabilities
FES B 5 iR Trade payables 14 5,175 4,811
HMEMERI - BUWETE  Other payables, deposits received
KRESTER and accrued charges 53,711 58,817
=R Contract liabilities 5,078 8,355
FET R AR SR TR 1B Amount due to the controlling
shareholder 80,094 32,142
RITREMER Bank and other borrowings 15 32,698 15,334
HEaR Lease liabilities 49,382 27,910
226,138 147,369
mEBaERE Net current liabilities (133,906) (52,994)
BEEMABERRHARE Total assets less current
liabilities 195,556 356,739
Second Interim Report 2024
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Condensed Consolidated Statement of Financial Position

(continued)
At 31 December 2024

R-ZE_ME . ——

+-—BA=+—H +-BA=+—H
At 31 December At 31 December
2024 2023
FET FET
HK$’000 HK$'000
K&t (REEZ) (&= %)
Notes (Unaudited) (Audited)

EREBERE Non-current liabilities
Hh g Other borrowings 15 31,335 32,179
HEaR Lease liabilities 14,414 41,085
RHRZEEEE Long service payment liabilities 1,153 1,239
46,902 74,503
BEEFE Net assets 148,654 282,236

BERKRE#E Capital and reserves

[N Share capital 16 2,377 47,543
#E Reserves 146,277 234,693
R 4B %R Total equity 148,654 282,236

—EMEEHPHRRE
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Condensed Consolidated Statement of Changes in Equi

188 For the twelve months ended 31 December 2024
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Condensed Consolidated Statement of Cash Flows

BE_Z_mMFE+_H=+—HI1E+_1EAH For the twelve months ended 31 December 2024

n

BONJOUR

g#EZE+-A=+—HL+ZEA
Twelve months ended
31 December

—EZME —E-=
2024 2023
FET FET
HK$’000 HK$'000
(REEZ) (&= %)
(Unaudited) (Audited)
KEFBPTARES S Net cash used in operating activities (64,787) (72,192)
WEES FrA) /ELIRS  Net cash (used in)/from investing
FEE activities (1,493) 19,974
B EBPMELIRESSEE Net cash from financing activities 56,619 50,400
RERREEEBMH LV FEE NET DECREASE IN CASH AND CASH
EQUIVALENTS (9,661) (1,818)
W—BA—HZHRER CASH AND CASH EQUIVALENTS AT
RELEEY 1 JANUARY 16,109 17,929
ExEE s E Effect of foreign exchange
rate changes - 2)
BR+ZHA=+—HZHRE&EK CASH AND CASH EQUIVALENTS AT
REEEY 31 DECEMBER 6,448 16,109

—EMEEHPHRRE
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Notes to the Condensed Consolidated Financial Statements

General Information and Basis of Preparation

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 and its
subsidiaries (collectively, the “Group”) are principally engaged
in wholesaling and retailing of beauty, healthcare and lifestyle
products in Hong Kong and Macau and e-commerce business.

As at 31 December 2024, the Board of Directors of the
Company (the “Directors”) consider the immediate parent
and ultimate controlling party of the Company to be Mr. Chen
Jianwen.

These condensed consolidated financial statements for the
twelve months ended 31 December 2024 (the “Period”) have
been prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”)
and the applicable disclosure requirements of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

These condensed consolidated financial statements should
be read in conjunction with the annual consolidated financial
statements for the year ended 31 December 2023. The
accounting policies adopted in the preparation of the
condensed consolidated financial statements are consistent
with those adopted in the annual consolidated financial
statements for the year ended 31 December 2023, except for
the adoption of the following amended Hong Kong Financial
Reporting Standards (“HKFRSs”) which is a collective
term includes all applicable individual HKFRSs, Hong Kong
Accounting Standards (“HKAS”) and Interpretations issued by
the HKICPA for the first time relevant to the Group’s operations
and effective for the annual periods beginning on 1 January
2024.

Second Interim Report 2024
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BONJOUR

Notes to the Condensed Consolidated Financial Statements
(continued)

1.

General Information and Basis of Preparation (continued)

Amendments to HKFRS 16

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7

Lease Liability in a Sale and Leaseback
Classification of Liabilities as Current or
Non-current and related amendments
to Hong Kong Interpretation 5 (2020)

Non-current Liabilities with Covenants

Supplier Finance Arrangements

and HKFRS 7

The adoption of the above amended HKFRSs had no material
impact on how the results and financial position for the current
and prior periods have been prepared and presented.

The Group has not adopted any new and amended HKFRSs
that have been issued but are not yet effective for the annual
periods beginning on or after 1 January 2024. These new and
amended HKFRSs include the following which may be relevant

to the Group.

RUTH#SSZE
MR FEERMEN
Effective for the
annual periods
beginning on or
after

EAMBREERE185
HKFRS 18

EAMBREERE195
HKFRS 19

ERAUBRESENFIORREE
MBS 2R E75E (BET )
Amendments to HKFRS 9
and HKFRS 7
ERUHREGENF105R K&
EEGSTER|F28% (BT A)
Amendments to HKFRS 10
and HKAS 28

SR FE2158 (BFTEN)
Amendments to HKAS 21

—EMEEHPHRRE

MBI RIR I E

Presentation and Disclosure in Financial
Statements

FAHRZEEEMNB AT E

Subsidiaries without Public Accountability:
Disclosures

TR TENDHEESTSE]

Amendments to the Classification and
Measurement of Financial Instruments
CEERHEBGERATNEEREZBNE
EXENHE

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

fh=Z B

Lack of Exchangeability

—E-tF—F—H
1 January 2027

2+t —HF—H
1 January 2027

—ETRF—/F—H

1 January 2026

EEN- s

Not yet determined

“—EThF—F—H
1 January 2025
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Notes to the Condensed Consolidated Financial Statements
(continued)

General Information and Basis of Preparation (continued)

RUTH#SASZE
R FEERBEN
Effective for the
annual periods
beginning on or
after

BEMBHRSER ST ER)
(BT A)

Amendments to HKFRS Accounting
Standards

BEREHOR (B5T4)

Amendments to Hong Kong
Interpretation 5

EFLEHZEM KBTS
AMBRESENBRHRANRASTEN
BB EREABBHE
BETHL - BTN RHEREM
IEEZB AN KRAIERBRES M
BREEEERTE-

BETEMREERAFEIE
Sy ZEEAREHHFRRDE
FEEMAREBEMER -

ZEBHREEMHFRRUET
(Fr&my) 29 BahmnER
BIZIMERZTNEE -

REZEEVBERSEENRRZSE
BREEMBRER EEEAR
FHEEETRRERAREE
BRE - WAKRRAXRSEEEZME
WA ERBRR-BRGER
BJiERZEMF AR - ZEME
BAEEGBRRESTEE
B 2= B9 = 2 3R 18 B8 B9 F) B ~ (&
SARBREAZSEBRE_T_=F
TZRA=T—HBLEFEZFER
BV BRERMEAOERAER -

BESEASHEINFE —EIRE—A—H
BE-F1E

Annual Improvements to HKFRS
Accounting Standards — Volume 11

MBHRRET—ERAHAS
BREREBEKRIANEHERNDLE

Presentation of Financial Statements —
Classification by the Borrower of a Term
Loan that Contains a Repayment on
Demand Clause

1 January 2026
—Z2-+H—HF—H

1 January 2027

The Directors are in the process of making assessments of
what the impact of these new and amended HKFRSs that are
expected to be in the period of initial adoption on or after the
effective date of the pronouncement. The Directors consider
that the initial adoption of these standards is unlikely to have
a significant impact on the condensed consolidated financial
statements.

These condensed consolidated financial statements have been
prepared on the historical cost basis except for certain financial
assets stated at their fair value.

These condensed consolidated financial statements are
presented in Hong Kong dollars (“HK$”) which is also the
functional and presentation currency of the Company.

The preparation of these condensed consolidated financial
statements in conformity with HKFRSs requires management
to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets,
liabilities, income and expenses. Actual results may differ
from these estimates. These judgements, estimates and
assumptions in applying the Group’s accounting policies and
key sources of estimation uncertainty remained the same as
those applied in the annual consolidated financial statements
for the year ended 31 December 2023.
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BONJOUR

Notes to the Condensed Consolidated Financial Statements
(continued)

1.

General Information and Basis of Preparation (continued)
Going concern assessment

During the Period, the Group incurred net cash outflow from
operating activities of HK$64,787,000 and, as of that date,
the Group had net current liabilities of HK$133,906,000. The
Group’s business operations are mainly financed by bank and
other borrowings, loans from the controlling shareholder and
internal source of financing. As at 31 December 2024, the
Group’s bank and cash balances amounted to HK$6,448,000.
In view of these circumstances, the Directors have been
continuously implementing measures to improve and maintain
the Group’s liquidity which include:

(@) Mr. Chen Jianwen, the ultimate controlling shareholder,
has agreed and committed to continue to support
financially the operations of the Group to meet all third-
party obligations for at least the ensuing twelve-month
period after 31 December 2024;

(b) The Group has taken various cost control measures to
tighten the costs of operations;

(c)  The Group is actively negotiating with external parties and
banks to obtain new sources of financing to finance the
Group’s working capital and improve the Group’s liquidity
position; and

(d)  The Group will continue to maintain its relationship with
the parties providing facilities to the Group and comply
with any covenant requirements.

Notwithstanding the above, the Directors after making due
inquiries and considering the basis of cash flow forecast
and taking into account the above 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 condensed consolidated financial statements have been
prepared on a going concern basis.
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Notes to the Condensed Consolidated Financial Statements
(continued)

General Information and Basis of Preparation (continued)
Change of financial year end date

On 27 December 2024, the Company has resolved to change
the financial year end date from 31 December to 30 June.
The forthcoming financial year end date of the Company will
be 30 June 2025 and the next audited consolidated financial
statements of the Company will cover a period of 18 months
from 1 January 2024 to 30 June 2025. Accordingly, the
condensed consolidated second interim financial information of
the Company covers twelve months ended 31 December 2024
with comparative figures covering the twelve months ended 31
December 2023.

Turnover

An analysis of the Group’s turnover by major products
recognised during the Period is as follows:

BE+-HB=+—HL+=ER
Twelve months ended
31 December

—E_MFE =
2024 2023
FET FAET
HK$’000 HK$'000
(REEEZ) (8RB 1%)
(Unaudited) (Audited)
EARAMBHREEN Revenue from contracts with
FE155REE AR customers within the scope of
EREHWA : HKFRS 15:
HEER BEM Sales of beauty, healthcare and
A OE B 18 EE lifestyle products 51,079 64,824
HEREER Sales of technology products 29,467 885,447
80,546 950,271

Second Interim Report 2024
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Notes to the Condensed Consolidated Financial Statements

(continued)

3. Segment Information

E. /9%

(@) Reportable segment information

The Group manages its business by business lines and
geographical locations in a manner consistent with the
information reported internally to the 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.

HERTE
5 BER b S
EEREER  HEREER BERER Mt
Wholesaling
and retailing
of beauty, Unallocated
healthcare Wholesaling corporate
and lifestyle  of technology assets and
products products liabilities Total
FET FET FET FET
HK$ 000 HK$000 HK$'000 HK$ 000
HE_E_NE For the twelve months ended
1+ E+ H 31 December 2024
I+ZfER (REBH) ©  (unaudited):
JREIHELE Reportable segment turnover 51,079 29,467 - 80,546
JRENPEEERME  Reportable segment cost of
goods sold (18,571) (29,180) - (47,751)
HENER Reportable segment gross profit 32,508 287 - 32,795
RZBE_ME+ZA As at 31 December 2024
=+—B (REER) . (unaudited):
RENHEE Reportable segment assets 73,262 22,514 325,918 421,694
IRESPERE Reportable segment liabilities (207,990) (5,078) (59,972) (273,040)
HE_Z_=F For the twelve months ended
+ZA=1—H 31 December 2023 (audited):
IE+Z1ER (EE7) .
RENHEEE Reportable segment turnover 64,824 885,447 - 950,271
ARENHBEEERMA  Reportable segment cost of
goods sold (18,092) (869,127) - (887,219)
RESHER Reportable segment gross profit 46,732 16,320 - 63,052
S | As at 31 December 2023
=+—R (&=%7): (audited):
REDHEE Reportable segment assets 75,043 26,269 402,796 504,108
RENHEE Reportable segment liabilities (148,614) (8,355) (64,903) (221,872)
“ENEE GRS 43
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Notes to the Condensed Consolidated Financial Statements
(continued)

3. Segment Information (continued)

(b) Disaggregation of revenue from contracts with

customers
ARENBEXEHERELS Disaggregation of turnover by the timing over revenue
B RS AERNFE155 & recognition within the scope of HKFRS 15 attributable to
NZWAEDERE 9 the reportable segment turnover is set below:
HNEEBBDIFHINN T
MERTE
ER BEK
SERHER MEBEREER “a st

Wholesaling
and retailing

of beauty,

healthcare = Wholesaling
and lifestyle of technology

products products Total
FAET FAET FET
HK$’000 HK$'000 HK$'000
BE_S_ME For the twelve
+-—B=+—H months ended
IE+—M@EA 31 December 2024
(RESER) : (unaudited):
A —1E BF R B4 At a point in time 51,079 29,467 80,546
HE-_ZT-= For the twelve
+-_B=+—H months ended
F+=@EA 31 December 2023
(IRE1Z) (audited):
1 — {8 55 R At a point in time 64,824 885,447 950,271

44

Second Interim Report 2024



ERGEMBREME (&)

n

BONJOUR

Notes to the Condensed Consolidated Financial Statements

(continued)

3. AWEM (B 3.

(c) HEEN

AEBXBENIBELHWE
(BRI NE &TENH
EmENE  BXAEEN
ETBEEREE (EMT
B R-—HBEELEZRSE
ERBE AT ZRERKRIN

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 being delivered and
the Group’s non-current assets are categorised by the
physical locations of the assets (other than financial
instruments, investment in a joint venture and investments

HEELUESE HBOW in associates) as detailed below:
o
EEE ERaEE
Turnover Non-current assets
#EZ+-B=+—-H
E+=fEA RIEZME RIZ"=F
Twelve months ended +-A=+—-B +ZA=+—H
31 December As at As at
—mE ZZ”=%F 31 December 31 December
2024 2023 2024 2023
FET FET FET FET
HK$’000 HK$'000 HK$’000 HK$'000
(REBER) (&) (REBER) (&7
(Unaudited) (Audited) (Unaudited) (Audited)
B Hong Kong 76,179 934,619 22,262 38,187
B Macau 4,367 15,652 334 195
80,546 950,271 22,596 38,382

(d) REXEFEFHKA (d)

Revenue from major customers

BE+-HB=1+—HL+=ZERB
Twelve months ended
31 December

“E-ME B2 =
2024 2023
FET FAET
HK$’000 HK$°000
(R&EZ) (& 1Z)
(Unaudited) (Audited)

HERITER ! Wholesaling of technology products:
EEA Customer A 22,320 -
=FB Customer B 14,357 393,878
EHC Customer C 7,959 -
=ZFAD Customer D 7,151 198,065
ZEINFEE MRS 45
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EMBIRRME (8) Notes to the Condensed Consolidated Financial Statements
(continued)
H g A 4. Other Income
BE+-H=+—HL+=ER
Twelve months ended
31 December
—E_MFE —E=
2024 2023
FET FET
HK$’000 HK$’000
(REEZ) (REZ)
(Unaudited) (Audited)
RITFERM B WA Interest income on bank deposits 1 28
T REMERZHERE  Imputed interest on bank and
other borrowings 1,839 3,330
HERE2HEENBWA Imputed interest income on rental
deposits 369 743
WA Rental income 115 291
BT 48 B Government subsidies 61 4,734
BE 2 U Exchange gain 412 155
HEIFUL A Sundry income 2,582 347
5,379 9,628
@& R A 5. Finance Costs
BE+-A=+—HL+ZER
Twelve months ended
31 December
2024 2023
FET FET
HK$’000 HK$’000
(R EZ) (&EZ)
(Unaudited) (Audited)
HEaENERX Interest expense on lease liabilities 4,530 6,796
RITREMERT B Interest expense on bank and
other borrowings 6,979 4,899
FEHERG G ERFVIEA] BB SE  Interest expense on amount due to
the controlling shareholder 4,022 1,648
RIBRBcBEMNEMX Interest expense on long service
payment liabilities 26 38
15,557 13,381

Second Interim Report 2024



e

6.

—_

REMBRRWEE (&)

FrERiER (A%)

HAREBEDEEENERIER
(M) W :

n

BONJOUR

Notes to the Condensed Consolidated Financial Statements
(continued)

6. Income Tax Credit/(Expense)

Income tax credit/(expense) recognised in profit or loss during
the Period is as follows:

BE+-HA=1+—HL+Z@ER
Twelve months ended
31 December

= 111 = 3 -
2024 2023
FAET FAET
HK$’000 HK$°000
(REERZ) (R 1%)
(Unaudited) (Audited)

BNEATRIE—FABNER - Current tax - Hong Kong
Profits Tax:
KEAFEBRERE S (B ) Over-provision/(Provision) for

the Period 78 (640)

*%%IJ/EﬁEHHmZTE?rFé%
MEMLU16.5% (ZE_=F
16.5%) EHEBHE  EARBTR
EARAFMA LN —BHBLAT A
“RAMERVNETHNEERLE
Bk G o

REZHE ZWBATE2E
BB ERMN m A %8, 25%5’]
MEFRRR > MEF TERN &
FBIZ16.5%RITRKETIRRM ©
ZMBARANEBFERNERA
TECC-EREREESE-

RECERERDZPARMGE
BB Z25% (ZE =5
25%) stIR & - B P B 1T
EfTERILEZBRGERR G
FM12% (ZEZ=F:12%) 5t
IR o

BINMBABNMENDRERE
B AL = P 7 AH B B X BY 3R 1T 0%
B REBREAZERRER
Bifh o

T MEF MRS

Hong Kong Profits Tax is provided at 16.5% (2023: 16.5%) of
the estimated assessable profits for the Period, except for one
of the Company’s subsidiary incorporated in Hong Kong is a
qualifying corporation under the two-tiered profits tax regime.

Under this regime, the first HK$2 million assessable profits
of such subsidiary is taxed at 8.25% and the remaining
assessable profits is taxed at 16.5%. The provision for Hong
Kong Profits Tax for this subsidiary was calculated at the same
basis in 2023.

PRC Enterprise Income Tax is provided at 25% (2023: 25%)
of the estimated assessable profits for the Period. Macau SAR
Complementary Tax is provided at 12% (2023: 12%) of the
estimated assessable profits for the Period.

Taxation for 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.

47



MmN

BONJOUR
AR & M B RRMEE (&)

7. HAAM (EBHR) &

R (Eﬂ@) /M TR TR 518

Notes to the Condensed Consolidated Financial Statements
(continued)

7. (Loss)/Profit for the Period

(Loss)/Profit for the Period is arrived after charging the following

BEEiE items:
&E=E+_"_HA=+—HLtE+"@ER
Twelve months ended
31 December
—ElEFE ==
2024 2023
FAET FAET
HK$’000 HK$'000
(REBEZ) (&%)
(Unaudited) (Audited)
BEEmRAE (H5t) Cost of goods sold (note) 47,751 887,219
ME - -BERREITE Depreciation of property, plant and
equipment 521 247
FREEENE Depreciation of right-of-use assets 20,063 23,396

Wt CEERAABERAHEES
B [E3,856,000E T (=
TT=4F 12, 560,000%75)
Y EA P9 18 3 B 5B

8. Bk (KR &EF

ARBEBEANBEERELRE
(R BAFEELERMNT

Note: Cost of goods sold includes the reversal of allowance for slow-
moving inventories of HK$3,856,000 (2023: HK$$12,560,000)
recognised in profit or loss during the Period.

8. (Loss)/Earnings Per Share

The calculation of the basic and diluted (loss)/earnings per
share attributable to owners of the Company is based on the

i following data:
BE+-HA=+—HL+Z@ER
Twelve months ended
31 December
S 110 = —E-=
2024 2023
FET FAET
HK$’000 HK$’000
(REEEZ) (RE1%)
(Unaudited) (Audited)
(B518) " &# : (Loss)/Earnings:
RNBEB AEIGERR (Loss)/Profit for the Period
(&518) /B’F| attributable to owners of
the Company (134,367) 53,971
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Notes to the Condensed Consolidated Financial Statements
(continued)

8. (Loss)/Earnings Per Share (continued)

—EBlmEF ==
2024 2023
(REERR) (R 1%)
(Unaudited) (Audited)
(g&&E3m)
(Restated)
R+ZHE=+—B2Z2&&EK Weighted average number of
T ordinary shares at 31 December 237,715,799 185,154,053
(a) RZE-_MWEALB=1+H"> (8 On 30 September 2024, the Company held an
AABIBHRERERIASE extraordinary general meeting and a resolution was
i3 i — IE R Bk 2 LU passed to approve the consolidation of every twenty
BARRABRAEFE20 issued and unissued ordinary shares of par value of
FEEE0.O1EBTHE T HK$0.01 each in the share capital of the Company into
REBETEBEREHR— one consolidated share of par value of HK$0.2 (“‘Share
BEE.2BE TN EHEKN Consolidation”). The share consolidation became
(TR EH)) - KHEH effective on 3 October 2024. Accordingly, the basic
RZEZNE+B=H4% and diluted earnings per share for the year ended 31
MR BE_E _=F December 2023 are restated.
+ZRB=+—BLEHE®N
EREARBEIRIBER
R
by "RZE_MWHE+ Z A (b) On 23 December 2024, the Company reduced the issued

T+ =B AABEAHEE
BREZETEHRKRMO. 198
TTZ BB AT R AR
BEETRAZAN BE
BREETEHRBRMDZEE
HO0.208 THIAMEO.01E
7T (TRRAHI R ) - BBER
KEBRE BEREEERE
TEHRKBMO.20B TR
MAEA_—+(20)) S RR0.01
BITHAEBRBITHRMD
(T4r4m]) o

& & o~ B A HI R K F
MHNEBERARE]ZZ
T mHEAB=ZHERZE
“UE+ B+ HmAEM
NE~ZEBEZMNENBSNHE
MEBERKE _ST_WMELAB
“t+HENBRELSERAH T

3 o

—EMEEHPHRRE

share capital of the Company by way of a reduction of
the par value of each issued consolidation share from
HK$0.20 to HK$0.01 by a cancellation of the paid
up share capital to the extent of HK$0.19 per issued
consolidated share (“Capital Reduction”). Immediately
after the Capital Reduction, each authorised but unissued
consolidated share of HK$0.20 was sub-divided into
twenty (20) authorised but unissued new shares of
HK$0.01 each (“Sub-division”).

Details of the Share Consolidation, the Capital Reduction
and the Sub-division have been published on the
Company’s announcements dated 3 September 2024
and 24 December 2024, the Company’s circular dated
6 September 2024 and the Company’s poll results
announcement dated 30 September 2024.
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Notes to the Condensed Consolidated Financial Statements

(continued)

8.

10.

11.

(Loss)/Earnings Per Share (continued)

(o)

(continued)

The credit arising from the Capital Reduction will be
applied against the accumulated losses of the Company
as at the effective date of the Capital Reduction, thereby
reducing the accumulated losses of the Company. The
remaining balance of the credit (if any) will be transferred
to a distributable reserves account of the Company
and be applied for purposes which are permitted under
all applicable laws and the memorandum and articles
of association of the Company and which the Board
considers appropriate.

The effect of potential ordinary shares was anti-dilutive
for the Period (2023: anti-dilutive). Hence, the weighted
average number of ordinary shares was used as a
denominator for calculating the basic and diluted earnings
per share for both current and prior periods.

Property, Plant and Equipment

During the Period, the Group acquired property, plant and
equipment of approximately HK$1,494,000 (2023: HK$17,000).

Right-of-Use Assets

During the Period, the Group acquired right-of-use assets of
approximately HK$3,304,000 (2023: HK$8,283,000).

Dividends

The Directors do not recommend the payment of interim
dividend attributable to owners of the Company for the Period
(2023: Nil).
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EMBImRERME (8) Notes to the Condensed Consolidated Financial Statements
(continued)
BR—HEEEATRZERE 12. Investment in a Joint Venture
—EBlmEF ==
2024 2023
FET FAET
HK$’000 HK$’000
(REEEZ) (8888 1%)
(Unaudited) (Audited)

JELEHRANKRE : Unlisted equity investment:

t—H—H At 1 January 368,400 343,625
DME—BEETCEESE  Share of result of a joint venture (66,943) 24,775
R+-B=+—H At 31 December 301,457 368,400

A ZEINERZIEI=ZF+Z Details of the Group’s joint venture as at 31 December 2024
B=+—HB xEEMNSETE and 2023 are as follows:

EEAOT

MBI R ER BETR
BELEZAE BmERERL FREs 2 BRRAHE EREEZRESNE FEERED
Particulars of
Place of issued Percentage of
Form of business incorporation and paid up ownership

Name of joint venture structure and business share capital interest Principal activity

CR Business Innovation ERGERGELE FHEHE 550,000,000 75 5%  MERE

Investment Fund L.P. Hrz) (ZBZ=F . 75%)

(TE&))

CR Business Innovation Exempted limited The Cayman Islands HK$550,000,000 75% Property investment

Investment Fund L.P. partnership (Note) (2023: 75%)

(the “Fund”)

BrEE B AR EE 4 %550,000,000 Note: The total amount of capital contribution of HK$550,000,000 is
BTAZTEASEHER R not subject to any specific due date of the contribution. As at
HZzRR - RZIZEZWOFERZ 31 December 2024 and 2023, the Group had an outstanding
Z=_F+ZRA=+—H"'=XK capital commitment of HK$61,088,000 to the Fund.
EEHESHNABITELRK
##%61,088,0008 7T °
REEZREDEBRER X The equity interests in the Fund were accounted for using the
5l BR o equity method.
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Notes to the Condensed Consolidated Financial Statements
(continued)

13. Trade Receivables

The Group generally receives full payments as advanced
deposits from the wholesale customers for the sales of
technology products business and provides credit terms
ranged from 30 to 120 days (2023: 30 to 120 days) from the
invoice dates for the rest of wholesales customers, whereas
provides 30 days (2023: 30 days) from the invoice dates from
the e-commerce customers for the retail sales business and
due immediately from the retail customers who purchase the
merchandise in retail stores.

As at 31 December 2024 and 2023, the ageing analysis of
trade receivables by invoice dates, before loss allowance for
expected credit losses (‘ECLs”), is as follows:

—E_MmE —E2-=
2024 2023
FET FET
HK$’000 HK$’000
(REEEZ) (REZ)
(Unaudited) (Audited)
0—30H 0—30 days 404 543
31—60H 31—60 days 1,753 209
61—90H 61—90 days 6,535 347
91—120H 91—120 days 4,548 51
120 & More than 120 days 9,560 853
FEW E 7 R 4858 Trade receivables, gross amount 22,800 2,003

B TEHREERIE Less: Loss allowance for ECLs

EIE R E (2,113) (843)
FEWE 5 IRFUE R Trade receivables, net amount 20,687 1,160

Second Interim Report 2024



e

14.

REMBRRWEE (&)

& 11 & 5 IR =K

—RMmEs S EEFRERENE
EHHRABWREHBEEN FEI0
HE120H (ZE =5 30%
1208) "MEBMNEEREREAE
BAEAXNERZAZSNZEES
BEMB0%ES50% (ZE =4 :
30%150%)ﬁ€7%&é’jtf§
mEEZAH 2R (BEHRES
WER R EHEMTE) S8R e

RIZ_MER_ZT_=ZF+Z
BE=1t—H EBNBZERMZEK
ot (RWBREYWBBA) WO :

n

BONJOUR

Notes to the Condensed Consolidated Financial Statements
(continued)

14. Trade Payables

In general, credit terms offered by local suppliers are ranged
from 30 to 120 days (2023: 30 to 120 days) from the dates of
receipt of goods whereas overseas suppliers request the Group
to pay from 30% to 50% (2023: 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.

As at 31 December 2024 and 2023, the ageing analysis of
trade payables by dates of receipt of goods, is as follows:

—EBlmEF ==
2024 2023
FHET FHET
HK$’000 HK$'000
(REBEZ) (&)
(Unaudited) (Audited)
0—30H 0—30 days 788 89
31—60H 31—60 days 25 -
61—90H 61—90 days 157 42
91—120H 91—120 days 14 -
120 & More than 120 days 4,191 4,680
5,175 4,811

R NER MRS
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Notes to the Condensed Consolidated Financial Statements

(continued)

15. Bank and Other Borrowings

=Sy 111 = 3 B2 =
2024 2023
FAET FET
HK$’000 HK$’000
(REEEZ) (8888 1%)
(Unaudited) (Audited)
KW Unsecured:
RITRER Bank borrowings 3,223 3,792
HME™R Other borrowings 60,810 43,721
64,033 47,513
16. BRZs 16. Share Capital
ZEImE BCcE
2024 2023
(RBEH) (BE7)
(Unaudited) (Audited)
Af A
L El FAET A7 PO E! FE7 bz
Number of Par value Number of Par value
shares HK$'000 HKS shares HKS$'000 HKS
EE. Authorised:
R—-B—8 At 1 January 10,000,000,000 100,000 0.01 10,000,000,000 100,000 0.01
ket Share Consolidation
(:286) (noie §) (9,500,000,000) - 0.19 - - -
BAE R Capital Reduction and
(Hz281) Sub-division (note 8b)) 9,500,000,000 - (0.19) - - -
R+ZA=1-H At 31 December 10,000,000,000 100,000 0.01 10,000,000,000 100,000 0.01
BETRAR: Issued and fully paid:
R—-E—H At 1 January 4,754,315,999 47,543 0.01 3,512,565,999 35,126 0.01
BRREEFERILT  Shares issued under
BTG capitalisation of
shareholder’s loan - - - 1,241,750,000 12,417 -
Khat Share Consolidation
(W:286) (ot 83) (4,516,600,200) - 0.19 - - -
sl Capital Reduction
(H8) (note 81b) - (45,166) (0.19) - - -
R+ZA=+-AH At 31 December 237,715,799 2,317 0.01 4,754,315,999 47,543 0.01

54

Second Interim Report 2024



ERGEMBREME (&)

17. ABAR S

a) MBZFEREEMHBR
HMEMIRE BB A X

n

BONJOUR

Notes to the Condensed Consolidated Financial Statements
(continued)

17. Related Party Transactions

<5§ a) In addition to those related party transactions and
balances disclosed elsewhere in the condensed

S REEGRN KEBER K ,HH consolidated financial statements, the Group had the

MG AR S ETUT
KRR 5

S following transactions with related parties during the
Period:

HE+-HA=+—H
IE+={EA
Twelve months ended
31 December

—EBlmEF “EB=HF
2024 2023
FAET FET
HK$’000 HK$°000
(REEZ) (RE&E1Z)
(Unaudited) (Unaudited)
FEAS IR IR R =R IE Interest expense on amount due to
MEMX the controlling shareholder 4,022 1,648
b) HR BEEKHMETEEE b)  The remuneration for the Directors and other members of

BREZFHMUWT : key management during the Period was as follows:
BE+-HB=+—8
E+=EA
Twelve months ended
31 December
—E-MF TET=F
2024 2023
FAET FAET
HK$’000 HK$'000
(REEZ) (k&&= %)
(Unaudited) (Unaudited)
EEEE Directors’ fees 604 604
e Salaries 6,803 7,086
P IBETEAL Discretionary bonus - 200
BRIRETEHRR Retirement plans contributions 39 95
7,446 7,985
ZEINFEE MRS 23
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Notes to the Condensed Consolidated Financial Statements
(continued)

18.

Events After the Reporting Period

On 12 November 2024, the Group entered into a subscription
agreement with Mr. Chen Jianwen (the “Subscription
Agreement”). According to the 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 of subscription shares, at a subscription price of
HK$0.158 per subscription share, by the way of offsetting the
part of 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 amount of HK$33,180,000 under the
shareholder’s loan shall be deemed as repaid. The allotment
and issue of the subscription shares was completed on 13
January 2025.
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