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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED
(THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to accommodate
small and mid-sized companies to which a higher investment
risk may be attached than other companies listed on the Stock
Exchange. Prospective investors should be aware of the potential
risks of investing in such companies and should make the
decision to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and
mid-sized companies, there is a risk that securities traded on GEM
may be more susceptible to high market volatility than securities
traded on the Main Board of the Stock Exchange and no assurance
is given that there will be a liquid market in the securities traded
on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange
take no responsibility for the contents of this report, make no
representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or

in reliance upon the whole or any part of the contents of this report.

This report, for which the directors (the “Directors”) of Mindtell
Technology Limited (the “Company”) collectively and individually
accept full responsibility, includes particulars given in compliance
with the Rules Governing the Listing of Securities on GEM of the
Stock Exchange (the “GEM Listing Rules”) for the purpose of giving
information with regard to the Company. The Directors, having made all
reasonable enquiries, confirm that to the best of their knowledge and
belief the information contained in this report is accurate and complete
in all material respects and not misleading or deceptive, and there
are no other matters the omission of which would make any statement

herein or this report misleading.
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CORPORATE INFORMATION
DEEH

BOARD OF DIRECTORS
Executive Directors

Mr. Zhang Rongxuan (Chairman and Chief Executive Officer)
(appointed as an executive Director on 7 August 2025 and the

chairman and chief executive officer on 24 October 2025)
Mr. Lyu Xingjian (appointed on 1 December 2025)

Non-executive Directors

Mr. Siah Jiin Shyang (resigned on 24 October 2025)
Mr. Lam Pang (retired on 26 March 2025)

Mr. Chong Yee Ping (resigned as the chairman and chief executive

officer and re-designated from an executive Director to a

non-executive Director on 24 October 2025)

Independent Non-executive Directors

Dato’ Yeong Kok Hee

Mr. Siew Kin Meng (resigned on 24 October 2025)
Ms. Lau Meng Hong (resigned on 28 November 2025)

Mr. Yuen Chun Fai (appointed on 24 October 2025)

Ms. Chan Laam Chi (appointed on 28 November 2025)

BOARD COMMITTEES

Audit Committee

Mr. Yuen Chun Fai (Chairman) (appointed on 24 October 2025)

Mr. Siew Kin Meng (Chairman) (resigned on 24 October 2025)

Dato’ Yeong Kok Hee
Ms. Lau Meng Hong (resigned on 28 November 2025)

Ms. Chan Laam Chi (appointed on 28 November 2025)
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CORPORATE INFORMATION
NEEH

Remuneration Committee

Dato’ Yeong Kok Hee (Chairman)
Mr. Siew Kin Meng (resigned on 24 October 2025)
Ms. Lau Meng Hong (resigned on 28 November 2025)

Mr. Yuen Chun Fai (appointed on 24 October 2025)

Ms. Chan Laam Chi (appointed on 28 November 2025)

Nomination Committee

Dato’ Yeong Kok Hee (Chairman)
Mr. Siew Kin Meng (resigned on 24 October 2025)
Ms. Lau Meng Hong (resigned on 28 November 2025)

Mr. Yuen Chun Fai (appointed on 24 October 2025)

Ms. Chan Laam Chi (appointed on 28 November 2025)

COMPLIANCE OFFICER

Mr. Chong Yee Ping

AUTHORISED REPRESENTATIVES

Mr. Chong Yee Ping (resigned on 24 October 2025)
Mr. Yeung Kwong Wai (resigned on 11 November 2025)
Mr. Zhang Rongxuan (appointed on 24 October 2025)

Mr. Yu Chi Kit (appointed on 11 November 2025)

COMPANY SECRETARY

Mr. Yeung Kwong Wai (resigned on 11 November 2025)
Mr. Yu Chi Kit (appointed on 11 November 2025)
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CORPORATE INFORMATION
DEEH

REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

HEADQUARTERS IN THE PEOPLE’S REPUBLIC OF

CHINA

Room 801

Administration Building
Jiufulai International Group
No. 66, Longhai Third Road
Kaifeng City

Henan Province

People’s Republic of China

HEADQUARTERS IN MALAYSIA

B-7-7, Sky Park @ One City
Jalan USJ 25/1, 47650
Subang Jaya

Selangor

Malaysia

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Suites 707-709, 7/F.
12 Taikoo Wan Road
Taikoo

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
AGENT

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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CORPORATE INFORMATION
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HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

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

16 Harcourt Road

Hong Kong

PRINCIPAL BANKERS
CIMB Bank Berhad

Bank of China (Hong Kong) Limited
AUDITOR

D & Partners CPA Limited

2201, 22/F., West Exchange Tower
322 Des Voeux Road Central
Sheung Wan

Hong Kong

STOCK CODE

8611

WEBSITE

www.mindtelltech.com

MINDTELL TECHNOLOGY LIMITED 1@k B2 iR AR A F]

EERDECRBFIE

BEBEELERAA
B

ERE165%
BRSSP OT7IE

FEARRIT

CIMB Bank Berhad
FEIRIT (BB BRAA

BB ED

EEGAEBAER QA
BB

R

fE 9B R 3225

e B AE22122201E

i £ 1K 55
8611
484

www.mindtelltech.com



CHAIRMAN'S STATEMENT
ITEHREE

Dear Shareholders,

On behalf of the board of Directors (the “Board”) of Mindtell
Technology Limited (the “Company”), | am pleased to present to you
the annual report of the Company and its subsidiaries (collectively the

“Group”) for the year ended 30 November 2025.

REVIEW

The Group’s operation is mainly located in the People’s Republic of
China (the “PRC”) and Malaysia. The Group has provided system
integration and computer related services since 2006 and continuously
diversified our business to general trading services in relation to
IT services and provision of management advice and consultancy
services regarding computer softwares and information technology.
The Group provided IT services to both private and public sectors and
our customers include banks and financial institutions, government
and statutory bodies, education institutions, IT services firms, software

principals and other small and medium enterprises.

The Group has witnessed significant technological advancements,
particularly in the banking industry, with innovations like Artificial
Intelligence, Blockchain, and Big Data driving transformation and
digitisation. This ongoing transformation and digitisation driven by
customer demand and external competition are key demand drivers
that will significantly impact all our major business lines. Structural
changes in the industry and the proliferation of fintech in every vertical
of financial services have enabled us to engage in and potentially
secure several substantial contracts to enhance our customers’
technology and digital infrastructure. The Group is actively bidding
to secure new contracts to enhance its business performance and
continued to develop advanced version of its existing IT products in
order to increase the competitive edge of its technical advantage.
The Group is also looking for appropriate investment opportunities to
strengthen the core business of the Group. Furthermore, the Group will
focus on executing the business strategies and plays to the relative

strength.
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CHAIRMAN'S STATEMENT
ITEREE

OUTLOOK

The complexity of business delivery has grown significantly over time.
As markets evolve and interest rates continue to rise, businesses
face increasing pressure to enhance efficiency and effectiveness.
We see strong momentum in deal-making, with our engagement
teams actively collaborating with both existing and prospective clients
to tailor solutions that align with their budgets and enhance their
competitiveness. The financial services industry is undergoing a long
and complex evolution, driven by the need for digital transformation.
Many large financial institutions continue to grapple with legacy
systems that lack flexibility and fail to deliver valuable insights or
superior customer experiences. The rising costs of maintaining these
outdated systems also present operational concerns for regulators.
These industry shifts reinforce our value proposition as we support our

customers in modernising their core systems.

Digital customer engagement and regulatory compliance remain top
priorities, while cloud technology continues to offer greater flexibility
and cost advantages over traditional on-premise models. To address
these needs, our product suite now includes SaaS solutions, further
reducing infrastructure costs for our customers. The increasing
focus on Artificial Intelligence (“Al”) and its practical applications
is also shaping the industry’s future. We are closely monitoring Al
developments and making strategic investments to integrate Al-driven

solutions into our offerings.

With years of experience, the Group has built a strong foundation and
is well-positioned to navigate market uncertainties while delivering
sustainable growth. While we remain vigilant in monitoring external
factors that may impact our business, we continue to witness growing
demand for our solutions, particularly in the public financial services
sector. Our customers trust us to support and guide them through core
modernisation, enabling them to strengthen their digital capabilities.
As we move forward, we remain committed to fostering partnerships,
staying close to our customers, and delivering cutting-edge solutions

that position them for success in the Al-driven era.
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CHAIRMAN'S STATEMENT
ITEHREE

The Group will continue to pursue the following business strategies:

(i) Continue to anchor ourselves to be the major technology service
provider to the commercial financial services industry, as well as

public financial services.

(i) To promote new research and development solution to venture
into unexplored verticals, sector, and industry via potential

investment partner.

(i) Emphasizing partnership with Software Companies such as IBM
and Oracle to build new business that runs and empower by

respective platforms and products.

(iv) Looking to establish partnership and potential acquisition to

broaden the product offering.

The Group’s strategic vision for the PRC segment is anchored in
our determination to reinforce competitiveness in a rapidly evolving
technology landscape. We are now positioned to channel resources
into strengthening infrastructure, diversifying our product portfolio,
and expanding market presence. The PRC segment will serve as the
cornerstone of this transformation, ensuring that the Group captures
emerging opportunities in cloud computing, artificial intelligence, and

Saa$S innovation.

We will redeploy and enlarge our data centers in the PRC, establishing
a robust backbone capable of supporting higher volumes of data traffic
and advanced Al-driven applications. This expansion will enhance
operational resilience and enable us to deliver scalable solutions to
enterprises across multiple industries. By aligning our infrastructure
with the accelerating demand for digital transformation, the PRC
segment will evolve into a regional hub serving both domestic and

cross-border clients.

In parallel, we will upgrade our IT infrastructure with Al-integrated
solutions. These enhancements will improve efficiency, strengthen
cybersecurity, and provide predictive analytics capabilities that
empower clients to optimize their operations. The adoption of Al
technologies will also allow us to deliver more personalized and
intelligent services, deepening client engagement and loyalty in the
PRC market.
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CHAIRMAN'S STATEMENT
ITEREE

The redevelopment of our SaaS offerings will form another critical pillar
of growth. We will redesign our products to meet the evolving needs
of enterprises undergoing digital transformation, with emphasis on
modular and industry-specific solutions. By enhancing user experience
and ensuring interoperability, we aim to increase adoption among
SMEs and large corporates alike, thereby diversifying revenue streams

and reducing reliance on traditional IT services.

Looking ahead, we will pursue broader market penetration by
extending service coverage beyond tier-one cities into tier-two and
tier-three markets, where demand for cloud and SaaS solutions is
accelerating. At the same time, we will strengthen brand positioning
through localized service delivery and strategic marketing initiatives,
ensuring that our offerings resonate with the unique needs of PRC

enterprises.

Ultimately, the PRC segment is expected to become a key driver
of sustainable growth for the Group. By combining enlarged data
capacity, Al-integrated infrastructure, and redeveloped SaaS products,
we will establish a differentiated competitive edge in the PRC market.
This strategy is designed to enhance long-term shareholder value,
secure recurring revenue streams, and position the Group at the

forefront of technological transformation in the region.

APPRECIATION

On behalf of the Board, | would like to express our sincere gratitude
to our shareholders, bankers, customers and business partners for
their support and trust placed on us. Additionally, | express gratitude
to our management and employees for their remarkable dedication
and contributions, which have been instrumental in overcoming the
challenges we faced in the previous year. Our business revolves
around fostering robust connections and trust with all our stakeholders,
and we eagerly anticipate the future. With our capable management
and professional teams, | am confident that the Group will successfully

attain our business objectives.
Yours sincerely,

Zhang Rongxuan
Chairman

Hong Kong, 27 February 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEIWRDN

BUSINESS OVERVIEW

The Group is an IT service provider based in the PRC and Malaysia
and principally engaged in the design, procurement, installation
and maintenance of customised systems application for corporate

customers. Our services mainly include:

(i) System integration and development — development and
customisation of corporate IT system applications on project
basis, either in the capacity as a main contractor or as a

subcontractor;

(i) IT outsourcing — performance of specific tasks for development
and customisation of corporate IT system applications which are

within our expertise under the supervision of customers; and

(iii) ~ Maintenance and consultancy — maintenance and support of the

developed IT system applications.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERBHNWR DN

FINANCIAL REVIEW
Revenue

The Group’s revenue was derived from three principal businesses,
namely, system integration and development services, IT outsourcing
services and maintenance and consultancy services which are

analysed in Note 4 to the consolidated financial statements.

For the year ended 30 November 2025, the Group recorded an increase
in total revenue by approximately 41.6% to approximately RM20.2 million
(2024: approximately RM14.2 million). The increase in revenue was
mainly due to an increase in revenue generated from system integration
and development services and maintenance and consultancy services

offset against the decrease in the IT outsourcing services.

Details of changes in the revenue derived from system integration and
development services, IT outsourcing services, and maintenance and

consultancy services are analysed below.
System integration and development services

For system integration and development services, the revenue
increased by approximately 47.1% to approximately RM19.0 million
for the year ended 30 November 2025 (2024: approximately RM12.9
million). The increase was primarily due to the commencement of
new projects involving the sales of externally purchased software and

hardware.
IT outsourcing services

For IT outsourcing services, the revenue decreased to nil for the year
ended 30 November 2025 (2024: approximately RMO0.2 million). The
primary reason for the decline was a reduction in the amount of time
devoted to outsourcing services, which was due to the allocation
of the Company’s staff to internal projects instead of provision of IT

outsourcing services to external customers.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEIWRDN

Maintenance and consultancy services

For maintenance and consultancy services, the revenue increased
by approximately 0.5% to approximately RM1.113 million for the year
ended 30 November 2025 (2024: approximately RM1.107 million). This
growth was mainly driven by the initiation of new projects. Furthermore,
the confirmation of renewals for several maintenance projects also
played a role in boosting revenue, leading to the increase observed for
the year ended 30 November 2025.

Gross profit and gross profit margin

The following table sets forth the gross profit and gross profit margin of

the Group for the years indicated:
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Year ended 30 November
BE+—-HB=1HLEE

2024

—TMF

RM’000 RM’'000

B¥TFT FFr

Revenue Wz 20,159 14,240
Cost of services and materials sold R K B E MR A (16,081) (10,137)
Gross profit EAH 4,078 4,103
Gross profit margin ESp e 20.2% 28.8%
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The gross profit decreased from approximately RM4.103 million for
year ended 30 November 2024 to approximately RM4.078 million for
the year ended 30 November 2025. The gross profit margin decreased
from approximately 28.8% for the year ended 30 November 2024
to approximately 20.2% for the year ended 30 November 2025. The
decrease in gross profit margin was mainly due to the decrease in

gross profit margin from system integration and development services.
Administrative expenses

Administrative expenses increased by approximately 5.6% to
approximately RM5.7 million for the year ended 30 November 2025
(2024: approximately RM5.4 million). The increase was attributable to

the increase in staff costs.
Finance costs

The finance costs decreased by approximately 5.5% to approximately
RM77,000 for the year ended 30 November 2025 (2024: approximately
RM73,000). The increase in finance costs was primarily due to an

increase in interest expenses on interest-bearing borrowings.
Income tax expenses

Income tax expenses for the year ended 30 November 2025 amounted
to approximately RM201,000 (2024 nil).

Loss for the year

The Group recorded a loss of approximately RM2.3 million for the year
ended 30 November 2025 (2024: approximately RM1.1 million).

The increase in loss was mainly due to the combined effects of the

following factors:

. Provision for impairment loss on trade receivables and contract

assets of approximately RM0.4 million;

o Increase in administrative expenses of approximately RM0.3
million; and
. Income tax expenses of approximately RMO0.2 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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LIQUIDITY AND CAPITAL RESOURCES

At 30 November 2025, the total borrowings of the Group amounted
to approximately RM19.5 million (2024: approximately RM1.7 million)
which comprised promissory notes, interest-bearing borrowings and
lease liabilities. Details on the effective interest rate and maturity profile
of the Group’s borrowings are set out in Notes 13, 22 and 24 to the

consolidated financial statements.

At 30 November 2025, the gearing ratio of the Group was 673.9%
(2024: 64.5%). Gearing ratio is calculated based on total borrowings
divided by total equity at the end of the financial year.

At 30 November 2025, the Group’s net current assets amounted to
approximately RMO0.3 million (2024: approximately RM1.4 million).
The current ratio of the Group was approximately 1.0 times (2024:
approximately 1.2 times). Current ratio is calculated based on total
current assets divided by total current liabilities at the end of the

financial year.

The Group’s operations are financed principally by revenue generated
from its business operation, available bank balances and cash as well
as interest-bearing borrowings. The Board will continue to follow a
prudent treasury policy in managing its bank balances and cash and
maintain a strong and healthy liquidity position to ensure that the Group

is well positioned to achieve its business objectives and strategies.

CONTINGENT LIABILITIES

At 30 November 2025, the Group did not have any significant
contingent liabilities (2024: nil).

CAPITAL COMMITMENTS

At 30 November 2025, the Group did not have significant capital

commitments contracted but not provided for (2024: nil).

SIGNIFICANT INVESTMENTS HELD

At 30 November 2025, the Group did not have any significant
investments (2024: nil).
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PLEDGE OF ASSETS

At 30 November 2025, the Group had obtained banking facilities
on issuance of bank guarantees granted by certain creditworthy
banks, which were guaranteed by the restricted bank balances of
approximately RM257,000 (2024: approximately RM156,000) as set out

in Note 19 to the consolidated financial statements.

At 30 November 2025, the interest-bearing borrowings were secured
by properties owned by the Group with aggregate net carrying amount
of approximately RM1.1 million (2024: approximately RM1.1 million) as

set out in Note 22(i) to the consolidated financial statements.

FUTURE BUSINESS AND DEVELOPMENT PLAN
The Group actively pursues the following business strategies:

(i) Continue to anchor ourselves to be the major technology service
provider to the commercial financial services industry, as well as

public financial services.

(i) To promote new research and development solution to venture
into unexplored verticals, sector, and industry via potential

investment partner.

(i) Emphasizing partnership with Software Companies such as IBM
and Oracle to build new business that runs and empower by

respective platforms and products.

(iv) Looking to establish partnership and potential acquisition to

broaden the product offering.

MINDTELL TECHNOLOGY LIMITED H4&sk BpR i A R AT

BEEKMH
R-_E-_AF+—A=+H AEEEHH
THETAEERTRE ZEBITERIER

TRE AHEREAXRARITEHKNTE
257,0007T (=T Z Y 4F : 4955 %156,0007T) FT
R BEFBHNGEVBHREMEI9 -

RZEBE-AF+—HA=+H HEBEEHA
SERAZYEFER BEEFAEOEE
1,100,0007T (=& Z 04 : £ 55 #1,100,000
7T) - B IRE NGRS M B lRE M E22(3) -

AREHERBERE
AEBBBHETT AT B HA -

() #REBEZERAWXSBRBE AH2®
AR 75 1 = 2 R0 AR 75 L B R MO b i o

(i) HHFMERIASTR BRABLEKRER
HEARMAFENEFSED H%W%&
EEEE -

(i) SBFBABMEFEXNERHLRENE 2
VHEBTFERERESRREOIERS

(iv) BRETAEBHBERERLE X
BAREMPE -



MANAGEMENT DISCUSSION AND ANALYSIS
EEEIWRDN

Details of the Group’s future business and development plans are set

out below:

(i) Continue to anchor ourselves to be the major technology
service provider to the commercial financial services

industry, as well as public financial services.

We observed that the competition receded in Malaysia market.
Not many services provider is able to deliver core system, data
engineering, data cleansing and data quality, big data analytics,
digitalization channel, mobility application, compliance works, as

well as middleware services for a financial service.

Possessed with many significant key references, we are quite
the preferred and certified technology consulting service firm for

the market.

(ii) To promote new research and development solution to
venture into unexplored verticals, sector, and industry via

potential investment partner.

In the next financial year, we will explore with potential investor,
both technology and fund raising, to funnel new research and
development for a new vertical, new sector of market, as well as

new industry.

In the past track record, the group has been focusing only
on financial services industry, such as banks and insurance
companies. We also focused on public financial services such

as central banks, social security, as well as retirement fund.

We will plan key research in fraud management and how
the solution can reap the benefit of private cloud Artificial

Intelligence.

These new investments will possess high potential of unlocking
new sectorial revenue, opportunity, as well as future product

roadmap.

(iii) Emphasizing partnership with Software Companies such
as IBM and Oracle to build new business that runs and
empower by respective platforms and products.

Our collaboration with Oracle has just led to a successful win
of a new contract. We also have many in pipelines working with
their compliance software focusing in anti-money laundering
area. This symbiotic relationship will continue to gather more
success in the Southeast Asia region, including country like

Indonesia, Thailand, and Cambodia.
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MANAGEMENT DISCUSSION AND ANALYSIS
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We are investing into staff training, sales personnel hiring and
brand marketing to spearhead the partnership so they will only
promote the group as the preferred technology and business

partner in the region.

(iv) Looking to establish partnership and potential acquisition to
broaden the product offering.

We are actively seeking companies with promising products
to enhance our offerings for both existing and new markets.
Our goal is to establish strategic partnerships and explore
potential acquisitions, enabling us to stay at the forefront of
market evolution-especially with the rapid advancements in Al

technology.

FUTURE BUSINESS AND DEVELOPMENT PLAN -
PRC SEGMENT

The Group’s development strategy in the PRC is designed to reinforce
its competitive position in a rapidly evolving technology landscape.
With the proceeds from the Rights Issue, the Company will focus on
strengthening its infrastructure, diversifying its product portfolio, and
expanding its market presence. The PRC segment will serve as the
cornerstone of this transformation, ensuring that the Group is well
positioned to capture emerging opportunities in cloud computing,

artificial intelligence, and SaaS innovation.

The Company intends to redeploy and enlarge its data centres in
the PRC, creating a robust backbone capable of supporting higher
volumes of data traffic and advanced Al-driven applications. This
expansion will not only enhance operational resilience but also enable
the Group to deliver scalable solutions to enterprises across multiple
industries. By aligning its infrastructure with the growing demand for
digital transformation, the PRC segment will become a regional hub for

both domestic and cross-border clients.

In parallel, the Group will upgrade its IT infrastructure with Al-
integrated solutions. These enhancements will improve efficiency,
strengthen cybersecurity, and provide predictive analytics capabilities
that will allow clients to optimize their operations. The adoption of Al
technologies will also enable the Group to deliver more personalized
and intelligent services, thereby deepening client engagement and

loyalty in the PRC market.
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The redevelopment of SaaS products will form another critical pillar
of the PRC segment’s growth plan. The Company will redesign its
offerings to meet the evolving needs of enterprises undergoing
digital transformation, with particular emphasis on modular and
industry-specific solutions. By enhancing user experience and ensuring
interoperability, the Group aims to increase adoption among both
SMEs and large corporates, thereby diversifying its revenue streams

and reducing reliance on traditional IT services.

Looking ahead, the PRC segment will pursue broader market
penetration by extending its service coverage beyond tier-one cities
into tier-two and tier-three markets, where demand for cloud and SaaS
solutions is accelerating. The Group will also strengthen its brand
positioning through localized service delivery and strategic marketing
initiatives, ensuring that its offerings resonate with the unique needs of
PRC enterprises.

Ultimately, the PRC segment is expected to become a key driver
of sustainable growth for the Group. By combining enlarged data
capacity, Al-integrated infrastructure, and redeveloped SaaS products,
the Company will establish a differentiated competitive edge in
the PRC market. This strategy is intended to enhance long-term
shareholder value, secure recurring revenue streams, and position the

Group at the forefront of technological transformation in the region.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

On 22 May 2025, the Company, as the Purchaser, GENG NAN (Ek
), the legal and beneficial owner of 90% of the equity interest of the
Target Company prior to the Acquisition and ZHAO BAOQIN (14 &
%), the legal and beneficial owner of 10% of the equity interest of the
Target Company prior to the Acquisition (together referred to as the
“Vendors”), entered into the Sale and Purchase Agreement, pursuant
to which, among other things, the Vendors have conditionally agreed to
sell, and the Purchaser has conditionally agreed to purchase the Total
Equity Interest in Henan Lixuan Network Technology Co., Ltd. (i @ &
4R B ABR A F]) (“Henan Lixuan”), a company incorporated under
the laws of the PRC with limited liability (the “Target Company”), at a
consideration of HK$40,000,000, which will be satisfied by the issue
of the Promissory Notes upon Completion. All Conditions Precedent
under the Sale and Purchase Agreement had been satisfied and the
Completion took place on 27 November 2025 in accordance with the
terms and conditions of the Sale and Purchase Agreement.
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Profit guarantee

Pursuant to the Sale and Purchase Agreement, the Vendors jointly and
severally guarantee to the Purchaser that:

(i) The net profit after tax of the Target Company, as shown in the
Target Company’s audited accounts for each financial year
ending 31 December 2026 and 2027 during the Profit Guarantee
Period, shall not be less than HK$20,000,000 per annum (the
“Guaranteed Net Profit”).

(i) If, for any financial year ending 31 December 2026 and 2027
during the Profit Guarantee Period, the net profit after tax of
the Target Company as shown in its audited accounts is less
than the Guaranteed Net Profit, the Vendors shall, jointly and
severally, pay to the Purchaser an amount equal to the shortfall
between the Guaranteed Net Profit and the actual net profit
after tax, in cash or as otherwise directed by the Purchaser
may direct, within thirty (30) days of the date of issuance of the
relevant audited accounts.

(iii)  If the aggregate net profit after tax of the Target Company, as
shown in its audited accounts for the entire Profit Guarantee
Period of two years, is zero or negative, the Vendors shall, jointly
and severally, pay to the Purchaser, in cash or as otherwise
directed by the Purchaser, within thirty (30) days of the date
of issuance of the audited accounts for the second financial
year, an amount equal to the Total Consideration, being
HK$40,000,000.

(iv) If, for any financial year ending 31 December 2026 and 2027
during the Profit Guarantee Period, the net profit after tax of the
Target Company as shown in its audited accounts exceeds the
Guaranteed Net Profit, no payment shall be required from the
Vendors under the Sale and Purchase Agreement.

Save as disclosed above, during the year ended 30 November 2025,
the Group did not have any other material acquisitions and disposals
of subsidiaries, associates and joint ventures.

FOREIGN EXCHANGE EXPOSURE

The Group has minimal exposure to foreign currency risk as most
of the business transactions, assets and liabilities are principally
denominated in Renminbi, Malaysian Ringgit and Hong Kong dollars.
The Group currently does not have a foreign currency hedging policy
in respect of its foreign currency transactions, assets and liabilities.
The management monitors our foreign currency exposure closely and
will consider hedging significant foreign currency exposure should the
need arise.
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EMPLOYEE AND REMUNERATION POLICIES

As at 30 November 2025, the Group had a total of 79 employees (2024:
64) in the PRC, Hong Kong, and Malaysia. For the year ended 30
November 2025, total staff costs and related expenses of the Group
(including the Directors’ remuneration) were approximately RM8.9
million (2024: approximately RM8.0 million).

Employees’ remuneration is determined with reference to market terms
and the performance, qualifications and experience of employees.
Apart from the statutory retirement benefits and medical benefits,
the Group also provides trainings to employees to enhance their
knowledge and maintain the quality of our services.

RETIREMENT BENEFITS SCHEME

The Group joins a mandatory provident fund (“MPF”) scheme in
accordance with the Hong Kong Mandatory Provident Fund Schemes
Ordinance for all qualifying employees in Hong Kong. Under the MPF
Scheme, the Group is required to make contributions to the scheme
at 5% of the employees’ relevant income, subject to a cap of monthly
relevant income of HK$30,000. Contributions to the scheme vest
immediately. The assets of the scheme are held separately from those
of the Group, in funds under the control of trustees.

The subsidiaries of the Group in Malaysia also operate Employees
Provident Fund (the “EPF”) for their employees in accordance with the
statutory requirements prescribed by the relevant Malaysian laws and
regulations. The Group is required to contribute certain percentage
(6%-13%) of their payroll costs to the retirement benefit scheme to
fund the benefits. The only obligation of the Group with respect to the
retirement benefit scheme is to make the specified contributions.

For the years ended 30 November 2025 and 2024, there were no
forfeited contributions which were available to reduce the Group’s
existing level of contributions to the MPF Scheme and the EPF.

For the year ended 30 November 2025, the total amount contributed
by the Group to the schemes was approximately RM850,000 (2024:
approximately RM748,000).

As stipulated by the state regulations of the PRC, the subsidiaries
in the PRC participate in a defined contribution pension scheme. All
employees are entitled to an annual pension equal to a fixed proportion
of the average basic salary amount of the geographical area of their
last employment at their retirement date. The subsidiaries are required
to make contributions to the local social security bureau where the
employees are under employment with the subsidiaries in the PRC.
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EEReREEERE

EXECUTIVE DIRECTORS

Mr. Zhang Rongxuan (“Mr. Zhang”), aged 58, was appointed as an
executive Director on 7 August 2025 and the chief executive officer and
the chairman of the Board on 24 October 2025. Mr. Zhang completed
undergraduate studies in finance and auditing at the Economics
and Management School of Wuhan University and was awarded a
Bachelor’'s Degree in Economics. Later, he obtained a postgraduate
degree from the Pharmaceutical School, Nanjing University of Chinese
Medicine and Doctor of Business Administration from the Business
Institute of Pennsylvania in North America. He is an adjunct professor
at the School of Pharmaceutical and Life Sciences of Changzhou
University. Mr. Zhang was previously appointed as an executive
director of Luk Hing Entertainment Group Holdings Limited from 10
May 2022 to 23 November 2022. Further, Mr. Zhang was appointed
from September 2019 to April 2024 as a non-independent and
non-executive Chairman of GS Holdings Limited, a company listed on
the Singapore Exchange. Mr. Zhang has over 20 years of experience
in business operations and management with in-depth knowledge in
medical technology and sales operations in the PRC. Mr. Zhang will
be able to provide unique and valuable insights regarding technology
operations and management in the PRC to the Board, which will be
instrumental as the Group drives its business and technology agenda
forward, effectively enhancing the Group’s competitiveness and
expanding its business.

Mr. Lyu Xingjian (“Mr. Lyu”), aged 61, was appointed as an executive
Director on 1 December 2025. Mr. Lyu served in the Chinese military
from November 1981 until January 2004, holding the rank of officer.
Between September 1983 and July 1985, he studied at a military
academy as a cadet. Upon retiring through the military cadre
self-employment program in early 2004, Mr. Lyu transitioned into the
private sector and held vice president positions at several companies
from 2005 to October 2009. Since November 2009, Mr. Lyu has served
in various executive roles within Henan Jiufulai Group. His positions
have included Vice President of Jiufulai Beauty Company, General
Manager of Jiufulai Catering Co., Ltd., Vice President of Henan Jiufulai
Technology Group Co., Ltd., and Vice President of Henan Longxuan
Nano Biotechnology Co., Ltd. In 2017, he was appointed Chairman of
Kaifeng Duogianying E-Commerce Co., Ltd. and concurrently served
as Chairman and General Manager of Henan Jiuxing Biotechnology
Co., Ltd. From February 2018 to August 2019, he held the position
of Chairman of Henan Woming Health Management Co., Ltd.
Since August 2019, he has been Vice President of Henan Jiufulai
International Group. In May 2025, he became the legal representative
of Henan Zhongbang Service Management Co., Ltd.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

ESNEREEEER

NON-EXECUTIVE DIRECTORS

Mr. Chong Yee Ping (“Mr. Chong”), aged 46, the founder of the
Group, was appointed as the chairman of the Board, chief executive
officer and executive Director of the Company on 27 February 2018.
He resigned as the chairman and chief executive officer, and was
re-designated as a non-executive Director with effect from 24 October
2025. Mr. Chong is also a director of the subsidiaries of the Company,
namely Excel Elite Global Limited, Tandem Advisory Sdn. Bhd. and
Mixsol Sdn. Bhd. He is mainly responsible for formulating the overall
business development strategy and planning; overseeing the Group’s
performance and management; and leading and representing the

Group in negotiation with potential business partners.

Mr. Chong is experienced in the field of system integration and
development as a software engineer. From 2003 to 2007, Mr. Chong
worked in iPower Berhad, a company engaged in system integration
based in Malaysia. From March 2017 to December 2020, Mr. Chong
was a director of C.I.S Integrated Sdn. Bhd., a company engaged in
the provision of online home design solutions. In the past 11 years,
Mr. Chong has been working relentlessly to build up the Group.
In particular, he has participated in the development of NS3 and
CUSTPRO, the two self-developed IT products of the Group.

Mr. Chong obtained a Bachelor’'s degree of Information Technology
majoring in software engineering with honours from Multimedia
University in Malaysia in May 2003. Subsequently, he completed
three IBM professional certification programs, which are IBM Certified
Specialist DB2 and IBM Certified Database Administrator respectively
in 2004 and IBM Certified System Administrator — Websphere
Application Server Network Deployment in 2006.
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NON-EXECUTIVE DIRECTORS (continued)

Mr. Siah Jiin Shyang ("Mr. Siah"), aged 48, was appointed as a
non-executive Director on 27 February 2018 and resigned on 24
October 2025. Mr. Siah is also a director of the subsidiaries of the

Company, namely Concorde Asia Sdn. Bhd.

In 2005, Mr. Siah founded CSS MSC Sdn. Bhd., which focuses on,
among others, business intelligence and data warehousing, until his

resignation at the end of 2017.

In December 2017, Mr. Siah acquired Commonarcs Sdn Bhd and
turn it into a focus of real estate investment holding. The business is

currently focusing on office space rental.

In September 2019, Mr. Siah also acquired BDX Asia Sdn Bhd with
its unique intellectual property, a rule based scorer specializing in
rule base automation process useful in public financial services and

commercial financial market.

In December 2022, Mr. Siah invested in Bellsnord Sdn Bhd as a
significant shareholder, a business that is focusing in developing the
next generation of digital core banking system. There is great potential

of industrial transformation anticipated in the next 10 years.

Mr. Siah is also the director of Rivermains Sdn. Bhd., a new business
that will be expanded and focusing on bio-dynamic oriented

agricultural activity, together with its educational activities.

Mr. Siah obtained a Bachelor's degree of Engineering (Mechanical)
with honors from University of Malaya in September 2002.
Subsequently, he received an ITIL Foundation Certificate in IT Service
Management in February 2005 and an ITIL Manager's Certificate in IT

Service Management in September 2005.
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NON-EXECUTIVE DIRECTORS (continued)

Mr. Lam Pang (“Mr. Lam”), aged 57, was appointed as a non—
executive Director on 8 March 2018 and retired on 26 March 2025.

Mr. Lam has around 30 years of extensive experience in trading
between the PRC and Hong Kong, and property investment in the
PRC. He founded Stars (Holdings) Limited (now known as Stars Pacific
Limited), of which he has been the director and has been engaged
in trading business since 1992. He was the chairman of GOME
Electrical Appliances Holding Limited (now known as GOME Retail
Holdings Limited), a listed company on the Main Board of the Stock
Exchange (Stock Code: 0493) from December 2000 to April 2002 and
an executive director from September 2000 to May 2007. Afterwards,
Mr. Lam was an executive director ofli B & R £ B K71 B R A 7
(Shandong Jintai Group Co., Ltd), a listed company on the Shanghai
Stock Exchange (Stock Code: 600385) from July 2007 to June 2013,
and a director of Blossomhill Investment Limited (formerly known as
Special Fine Investment and Management Limited) from December
2013 to October 2015. From 2015 to October 2019, Mr. Lam was
B A R A al(Hunan Fu Heng

Construction Development Co., Ltd.), which is principally engaged in

the general manager of#iE & 18 & &

infrastructure and property development.

Mr. Lam currently serves as the consultant ofy% 3JI| 71 {& &5 X (b 7 5%
& (Shenzhen Association of Chinese Traditional Culture Studies),
a3 BRACOE Bl & 1R 1R E & R R R T1E% 8 &(Health Science
and Technology Work Committee of China Association for Promoting
International Economic & Technical Cooperation) and L &= 2 &

(China pre-Qin History Society).

Mr. Lam graduated from Pui Ying Secondary School in late 1980s.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Siew Kin Meng (“Mr. Siew”), aged 67, was appointed as an
independent non-executive Director on 1 May 2023 and resigned on
24 October 2025.

Mr. Siew is a member of the Malaysian Institute of Certified Public
Accountants. He has extensive experience in auditing, banking,
manufacturing, property development, risk management and corporate

governance in Malaysia, Hong Kong, England and Canada.

Mr. Siew began his career as an auditor in various public accounting
firms from 1984 to 1993. He then joined Hong Leong Finance as a
finance manager between 1993 to 1996. He took up the position as
a general manager of Panji Timor Group from 1996 to 2005. Mr. Siew
was the group chief financial officer of Lotus KFM Bhd (formerly
Kuantan Flour Mills Berhad), a listed company in Malaysia (Stock code:
8303.KL) from 2005 to 2008. He then joined Bank Simpanan Nasional,
a government linked company in Malaysia as the chief financial
officer from 2008 to 2015, and subsequently became the deputy chief
executive officer of the same bank until 2018. Since 2018, Mr, Siew has
been the group chief financial officer of Maju Holdings Sdn. Bhd. Since
2019, he has been appointed as a director of Instapay Technologies
Sdn. Bhd. He was appointed as the chairman of the audit committee of

the same company in 2020.

Mr. Siew graduated from the University of Malaya with a bachelor’s

degree in Accounting in 1984.

MINDTELL TECHNOLOGY LIMITED H4&sk BpR i A R AT

BYFHATES

BRBHEE(ELLE]) 675 RZZE=_=F
FA—BEZITABYINTES IR =-F
“hE+A - +HBBHE -

MEERBFRATEIMEAMBEXE - BN
BRAE  BE ERERMEANERS R
T HE FHERE RREERLRER
THEEEENER -

BRAENBELEERR - NANEFE-—ANZ
F REBARXHSETMEBATETIZEA - &
o BR—NANZFZE— NN NF N AHong
Leong FinancelE AW 418 - R — N
FE =TT HFEIPanji Timor GrouphJ 42
KE-BTEZTAFE_ZTTN\F EEr4E
FEEB KRR £ 2 FlLotus KFM Bhd (AT &
AKuantan Flour Mills Berhad ) (f& Z A5 :
8303 KL)MWEBEEFEHBE ~ Bk RN -
ENFEZE-AFMABRRAGBRFEER
@lBank Simpanan NasionalZT & FH%E -
BEEXRZBITHNEERATEEE_ET—N
F-AB_ZE-N\F& BEE—HIEEMaju
Holdings Sdn. BndW B EHFIMHE - =%
—NE#E - HIEZ T Alnstapay Technologies
Sdn. BhdMES - FR T _TFEZE AR
—RANBEZZEGER -

BEER—N\OFEFRERETABEE S

LOLCES TR



BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT
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INDEPENDENT NON-EXECUTIVE DIRECTORS

(continued)

Dato’ Yeong Kok Hee (“Dato’ Yeong”), aged 66, was appointed as an

independent non-executive Director on 1 May 2023.

Dato’ Yeong has close to 40 years of experience in different capacities
with a primary focus on the information technology and consulting
industries. Dato’ Yeong commenced his sales and marketing
management career in 1983, starting in the credit card business, then
ventured into the fast-moving consumer goods sector, and thereafter
the electronics and computer equipment services industries. In 1999,
he was the vice president of CSC Malaysia Sdn. Bhd (formerly known
as CSA (M) Berhad). In the early 2000s, Dato’ Yeong was the chairman
of ES Ceramics Technology Berhad. From 2003 to 2017, he served
as a member in the executive and management review committee
of Malayan Banking Berhad and CSC Malaysia Sdn. Bhd. Between
October 2007 to January 2018, Dato’ Yeong was the independent
non-executive director of Citaglobal Berhad (formerly known as
WZ Satu Berhad), and for several years during the same period
also served as a member of the audit committee, the remuneration
committee and the nomination committee of the same company. From
June 2018 to May 2023, he was the chairman of Cardzone Sdn. Bhd.,
a leading provider of card management system consulting services for

the banking and financial services industry.

Dato’ Yeong completed the Asian International Executive Program
and the Joint Management course at INSEAD, Singapore campus
in the mid-1990s. Before that, he has completed various education
programmes at Kettering Technical College, Central London College,
and the London School of Economics and Political Science in the

United Kingdom.
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(continued)

Ms. Lau Meng Hong (“Ms. Lau”), aged 48, was appointed as an
independent non-executive Director on 1 September 2023 and

resigned on 28 November 2025.

Ms. Lau has over 20 years of experience in the field of legal and
corporate governance in Singapore and Malaysia. From 2005 to 2013,
Ms. Lau became a partner at M/S Gan, Lau & Associate and she was
responsible for delivering strategic legal solutions to diverse corporate
clientele. Ms. Lau also served as the group legal advisor for Leong Hup
International Berhad from 2005 to 2012. From 2013 to 2017, Ms. Lau
served as a legal advisor at Kendo Trading Pte Ltd (Singapore) and
she is presently a director of several prominent companies, including
Fokus Bonanza Sdn Bhd, Wangsa Premium Sdn Bhd, Qiang Yuan
(M) Sdn. Bhd., Supergenics Therapeutic Sdn. Bhd. and Supergenics
Berhad.

Ms. Lau graduated from the University of Melbourne with double

bachelor’'s degrees in law and commerce (accounting) in 2002.

Mr. Yuen Chun Fai (“Mr. Yuen”), aged 46, was appointed as an
independent non-executive Director on 24 October 2025. Mr. Yuen
is currently the company secretary and authorised representative
of Edvance International Holdings Limited (stock code: 1410)
(“Edvance”), a company whose shares are listed on the Main Board
of the Stock Exchange. He is the head of finance of the Edvance’s
group since April 2024 and is primarily responsible for overseeing and
monitoring the company secretarial matters, operation finance and
corporate finance exercises of the Group. Mr. Yuen has over 20 years’
experience in the field of financial reporting, financial management
and audit in Hong Kong, China, Malaysia and Singapore. Mr. Yuen
obtained a Bachelor Degree of Science in Accounting and Finance
from The London School of Economics and Political Science in 2002.
Mr. Yuen is a fellow member of the Association of Chartered Certified
Accountants and also a certified public accountant of the Hong Kong
Institute of Certified Public Accountants. Mr. Yuen is also currently an
independent non-executive director of Bradaverse Education (Int’l)
Investments Group Limited (Stock code: 1082), a company whose
shares are listed on the main board of the Stock Exchange. From
January 2020 to November 2024, Mr. Yuen was an independent
non-executive director of Cornerstone Technologies Holdings Limited
(Stock Code: 8391), a company whose shares are listed on GEM of the
Stock Exchange.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

(continued)

Ms. Chan Laam Chi (“Ms. Chan”), aged 39, was appointed as an
independent non-executive Director on 28 November 2025. Ms. Chan
is an experienced finance professional with a career spanning more
than a decade in Hong Kong's capital markets focusing in corporate
finance and advisory services. Ms. Chan has worked in various local
and Chinese financial institutions. Ms. Chan was a director, associate
director and senior manager of VBG Capital Limited from April 2015
to June 20283, a licensed corporation under the SFO, which principally
engages in provision of corporate finance services including initial
public offerings, merger and acquisitions, corporate restructuring,
corporate fund raising and financial advisory services, a manager
in business development division of Bosera Asset Management
(International) Co., Limited, a Chinese asset management company
from August 2014 to February 2015, with Type 1, 4 and 9 licensed
corporation under SFO and is one of the first five fund management
companies in mainland China, which principally engaged in
comprehensive product line focusing on fixed-income investment
include active equity and passive index and provide global investors a
cross-border asset management services, a corporate finance analyst
at Guotai Junan Capital Limited (currently known as Guotai Junan
International) in early 2014, a licensed corporation under the SFO, a
leading Chinese securities institutions, which principally engages in the
provision of corporate finance advisory mainly in initial public offerings,
a manager, assistant manager, executive of Joy Silver Limited
(currently known as VBG Capital Limited) from April 2011 to January
2014, a licensed corporation under the SFO, principally engages
in cross-border merger and acquisitions and corporate finance
services, a senior associate and associate in assurance department
in PriceWaterHouseCoopers Hong Kong from January 2008 to April
2010. Ms. Chan obtained a double bachelor degree in Accounting and
Finance from Indiana University-Bloomington, United States in August
2007.
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Mr. Pang Hen Yong (“Mr. Pang”), aged 47, is the chief technology
officer of the Group. He joined the Group in December 2012 and is
responsible for all aspects of strategic IT planning, implementation,
and support as an integral component of the business plan. He is also
responsible for budgeting, design and support of all technological

issues of the Group.

Mr. Pang worked as the technical consultant for DKSH Holding AG,
also known as DiethelmKellerSiberHegner, a company listed on the
SIX Swiss Exchange (Stock Code: DKSH) from March 2007 to July
2011. From July 2011 to December 2012, he worked as the technical
consultant for GlaxoSmithKline plc, a company listed on both the
London Stock Exchange (Stock Code: GSK) and the New York Stock
Exchange (Stock Code: GSK).

Mr. Pang obtained a Bachelor’'s degree of Information Technology with
honours from Universiti Tenaga Nasional in August 2003. He received
an ITIL Foundation Certificate in IT Service Management in October
2012. In 2014, he completed IBM professional certification program,
namely IBM Certified System Administrator.

Mr. Wong Puh Yih (“Mr. Wong”), aged 44, is the head of research
and development department of the Group. He was appointed as a
member of the technical team of the Group in April 2014. His main
responsibilities include: (i) development and design of product from
concept to specifications and implementation and (ii) coordination
with internal or external engineering teams on the new process and

equipment design, scale-up, capability improvement and validation.

Mr. Wong obtained an Associate Degree in Information Technology
from New Era College in 2006. He is certified as a Sun Certified
Programmer for the Java Platform in 2010. In 2014, he completed
two IBM professional certification programs, namely IBM Certified

Database Administrator and IBM Certified Database Associate.

Additionally, he achieved the Professional Scrum Master™ | (PSM I)

certification in 2024.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

ESNEREEEER

SENIOR MANAGEMENT (continued)

Ms. Lee Chin Yee (“Ms. Lee”), aged 47, is the project director of the
Group. She joined the Group in February 2018 and is responsible for
leading, overseeing and managing various project implementation of

the Group.

Ms. Lee had over 20 years of experiences in business and technology
software implementation and consulting experience, serving various
types of entities including government authorities and private entities
in the financial services industry. She also had experiences in leading
business analyst team to analyse business operation, providing IT

consultation and delivering business software solutions.

Ms. Lee started her career as a software engineer in 2000. Ms. Lee
served as the functional consultant for a business intelligence reporting
project of Hong Leong Bank from 2008 to 2009. Ms. Lee then served
as the senior functional consultant for a borrower credit information
data mart project of Bank Negara Malaysia from 2009 to 2011. She
then served as the change control manager of a new submission
central bank reporting system project of OSK Bank in 2013. Ms. Lee
also worked as a business analyst lead for (i) an integrated statistical
system project of Bank Negara Malaysia from 2011 to 2015, (ii) a XBRL
corporate tax worksheet submission project of Lembaga Hasil Dalam
Negeri Malaysia from 2015 to 2016, (iii) an application software system,
infrastructure and services for ICT project of PERKESO from 2016
to present, (iv) a central bank reporting and COA mapping blueprint
project of ZANDBANK (Dubai) in 2019, (v) Smartfield mobility platform
project of Horizon Energy Group (New Zealand) in 2021 to 2022 and
(vi) E-Invoicing Submission System project for Alliance Bank Malaysia
Berhad in 2024.

Ms. Lee has obtained a Master Degree of Business Administration
from Anglia Ruskin University in 2021 and a Bachelor Degree in
Computer Science from Coventry University in 2000. She received an
ITIL Foundation Certificate in IT Service Management in 2015. In 2013,
she completed the Certified Professional for Requirement Engineering
Foundation program while in 2000, she completed the Microsoft

Certified System Engineer NT program.
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ESNEREEEER

SENIOR MANAGEMENT (continued)
Ms. Ren Aizhen (“Ms. Ren”)

Ms. Ren, aged 67, is the Chief Executive Officer of Henan Lixuan,
a subsidiary of the Company. Ms. Ren graduated from Shanxian
No. 1 High School in July 1975 and began her career in August
1976 as Deputy Secretary of the Party Branch and Secretary of the
Youth League Branch in Chengguan Town, Shanxian County. From
September 1978 to July 1981, she studied at Jining Health School
in Shandong, followed by further education at Heze Health School
from 1981 to 1993. Between September 1993 and 1996, she pursued
accounting studies at the Shandong Agricultural Management Cadre
College and Qufu Normal University. In August 1997, Ms. Ren was
appointed Head of Logistics at Heze Home Economics College.
She entered the corporate sector in 2009 as President of Henan
Jiufulai Science and Trade Co., Ltd., a role she held until 2012. Since
August 2012, she has served as Vice President of Kaifeng Jiufulai

Biotechnology Co., Ltd.

Ms. Ren brings over four decades of experience in public service,
healthcare education, and corporate management. Her career began
in grassroots Party and Youth League leadership in Shandong
Province, followed by extensive training and service in health education
and logistics administration. Since transitioning to the private sector
in 2009, Ms. Ren has held senior executive roles in biotechnology
and trade, including her current position as Vice President of Kaifeng

Jiufulai Biotechnology Co., Ltd.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

ESNEREEEER

SENIOR MANAGEMENT (continued)
Ms. Huang Jing (“Ms. Huang”)

Ms. Huang, aged 54, is the Chief Operating Officer of Henan Lixuan,
a subsidiary of the Company. Ms. Huang graduated from Niansanli
Middle School in Yiwu in 1990 and began her business career in
Kunming, Yunnan, where she operated a wholesale and retail business
for cultural supplies at Luosiwan Market from 1991 to 2002. From 2003
to 2006, she served as Factory Director of Hengchang Textile Factory
in Yiwu, which supplied raw materials to Langsha Hosiery, a listed
company. Between 2007 and 2016, Ms. Huang was General Manager
of Zhengdao Wellness Center in Yiwu. She then became Chairwoman
of Zhejiang Bangcheng Biotechnology Co., Ltd., serving from 2017 to
2024. From 2018 to 2023, she also held the position of Chairwoman at
Yiwu Woxi Fitness Management Co., Ltd. Since 2023, she has served
as Chairwoman of both Zhejiang Xianxin Focus Vision Technology
Co., Ltd. and Zheyi Eye Hospital Co., Ltd. In addition to her corporate
leadership, Ms. Huang actively contributes to public welfare, serving
as Deputy Director of the China Campus Health Action Committee
for Caring for the Next Generation and Deputy Director of the Love
in Action Fund under the China Foundation for the Care of the Next

Generation’s Health and Sports.

Ms. Huang brings over three decades of entrepreneurial and executive
experience across the wellness, biotechnology, textile, and visual
technology sectors in the PRC. Her career began in wholesale
and retail operations in Kunming, followed by leadership in textile
manufacturing and wellness services in Yiwu. Since 2017, Ms. Huang
has held multiple chairwoman roles in biotechnology, fitness
management, and visual technology enterprises, including her current
positions as Chairwoman of Zhejiang Xianxin Focus Vision Technology
Co., Ltd. and Zheyi Eye Hospital Co., Ltd. She also actively contributes
to public welfare initiatives, serving as Deputy Director of the China
Campus Health Action Committee for Caring for the Next Generation
and Deputy Director of the Love in Action Fund under the China

Foundation for the Care of the Next Generation’s Health and Sports.
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EENEAREEERE

SENIOR MANAGEMENT (conzinued)

Mr. Yu Chi Kit (“Mr. Yu”), aged 47, was appointed as the company

secretary of the Company on 11 November 2025.

Mr. Yu holds a bachelor’'s degree in business administration from The
Chinese University of Hong Kong. He is also a member of the Hong
Kong Institute of Certified Public Accountants. Mr. Yu is currently
an independent non-executive director of Ernest Borel Holdings
Limited (Stock Code: 1856) since 11 June 2024 and independent
non-executive director of Zhengwei Group Holdings Company Limited
(Stock Code: 2147) since 15 January 2025. Mr. Yu is a Chartered
Secretary, a Chartered Governance Professional and an associate
member of The Hong Kong Chartered Governance Institute. He has
extensive experience in accounting and auditing public and private

companies.
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CORPORATE GOVERNANCE REPORT
EXRERB|E

CORPORATE GOVERNANCE PRACTICES

Maintaining the high levels of corporate governance and business
ethics is one of the Group’s major objectives. The Group considers
that conducting business in a reliable way will maximise its long term

interests and those of its stakeholders.

The Company has adopted the principles and the code provisions in
the Corporate Governance Code (the “CG Code”) as set out in Part 2
of Appendix C1 to the GEM Listing Rules.

During the year ended 30 November 2025, the Company had complied
with the CG Code, except for the derivations as stated below:

Code Provision C.2.1

Pursuant to code provision C.2.1 of the CG Code, the roles of chairman
and chief executive should be separated and should not be performed
by the same individual. The division of responsibilities between the
chairman and chief executive should be clearly established and set out

in writing.

Mr. Zhang Rongxuan (“Mr. Zhang”) is currently the Chairman of
the Board and the Chief Executive Officer of the Company, and
is responsible for formulating the overall business development
strategy and planning of the Group. In view that Mr. Zhang has been
responsible for the overall management of the Group, the Board
believes that it is in the best interest of the Group to continue to
have Mr. Zhang taken up both roles for effective management and
business development. The Board considers that the balance of
power and authority, accountability and independent decision-making
under our present arrangement will not be impaired because of the
diverse background and experience of the other executive Director,
non-executive Directors and independent non-executive Directors.
Further, the Audit Committee has free and direct access to the
Company’s external auditors and independent professional advisers
when it considers necessary. Therefore, the Directors consider that the
deviation from code provision C.2.1 of the CG Code is appropriate in

such circumstance.
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In order to maintain good corporate governance and to fully comply
with code provision C.2.1 of the CG Code, the Board comprises
five other experienced and high-calibre individuals including one
executive Director, one non-executive Director and three independent
non-executive Directors who would be able to offer advice from
various perspectives. In addition, for major decisions of the Group,
the Company will consult the relevant Board committees and senior
management. Considering the present size and the scope of business
of the Group, the Board considers that it is not in the best interest of
the Company and the shareholders as a whole to separate the roles of
the chairman and the chief executive officer, because the separation
would render the decision-making process of the Company less
efficient than the current structure. Therefore, the Board considers
that the present arrangement is beneficial to and in the interest of the

Company and the shareholders as a whole.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the required standard of dealings set
out in Rules 5.46 to 5.68 of the GEM Listing Rules (the “Standard of
Dealings”), as the code of conduct regarding directors’ securities
transactions. Having made specific enquiries of all Directors, each
of the Directors has confirmed that he/she has complied with the
Standard of Dealings during the year ended 30 November 2025 and

up to the date of this annual report.
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CORPORATE GOVERNANCE REPORT
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BOARD OF DIRECTORS

At the date of this annual report, the Board consists of two executive
Directors, one non-executive Director and three independent non-

executive Directors as follows:
Executive Directors

Mr. Zhang Rongxuan (Chairman and Chief Executive Officer)
(appointed as an executive Director on 7 August 2025 and the

chairman and chief executive officer on 24 October 2025)

Mr. Lyu Xingjian (appointed on 1 December 2025)
Non-executive Directors

Mr. Siah Jiin Shyang (resigned on 24 October 2025)
Mr. Lam Pang (retired on 26 March 2025)

Mr. Chong Yee Ping (resigned as the chairman and chief executive
officer and re-designated from an executive Director to a

non-executive Director on 24 October 2025)
Independent Non-executive Directors
Dato’ Yeong Kok Hee
Mr. Siew Kin Meng (resigned on 24 October 2025)

Ms. Lau Meng Hong (resigned on 28 November 2025)
Mr. Yuen Chun Fai (appointed on 24 October 2025)
Ms. Chan Laam Chi (appointed on 28 November 2025)

Biographical details of the Directors are set out in the section headed
“Biographies of Directors and Senior Management” of this annual

report.
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RESPONSIBILITIES OF THE BOARD

The Board is responsible for the leadership and control of the
Group, and oversees the Group’s businesses, strategic decisions
and performance. The Board is primarily responsible for the overall
business plans and strategies of the Group, the implementation
of the Group’s policies and strategies, monitoring of the business
performance, internal controls and risk management, environmental,
social and governance as well as supervision of the management of

the Group.

The Board delegates daily management, administration and operation
of the Group to the management. The delegated functions are
reviewed by the Board to ensure that they accommodate the needs of

the Group.

APPOINTMENT, RE-ELECTION AND RETIREMENT OF
DIRECTORS

The Directors have the power to appoint any person as a Director
either to fill a casual vacancy on the board or as an addition to the
existing board. Any Director appointed to fill a casual vacancy shall
hold office until the first general meeting of members after his/her
appointment and be subject to re-election at such meeting and any
Director appointed as an addition to the existing board shall hold office
only until the next following annual general meeting of the Company
and shall then be eligible for re-election.

In accordance with the Articles of Association of the Company (the
“Articles”), one-third of the Directors for the time being (or if their
number is not a multiple of three, then the number nearest to but not
less than one-third) shall retire from office by rotation at each annual
general meeting, provided that every Director shall be subject to
retirement at an annual general meeting at least once every three
years. The Directors to retire by rotation shall include any Director who
wishes to retire and not offer himself/herself for re-election. Any further
Directors so to retire shall be those who have been longest in office
since their last re-election or appointment but as between persons
who became or were last re-elected Directors on the same day those
to retire will (unless they otherwise agree among themselves) be
determined by lot.
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DIVERSITY OF THE BOARD

The Company has adopted a board diversity policy to achieve board
diversity through the consideration of a number of factors, including
but not limited to gender, age, cultural and educational background,
professional experience, skills, knowledge and length of service.

The Nomination Committee monitors the implementation of the board
diversity policy to ensure its effectiveness.

As at the date of this report, the Board comprises six Directors, one
of which is female. One of our Directors, namely, Ms. Chan Laam Chi,
is between the age group of 30 — 39. Two of our Directors, namely,
Mr. Chong Yee Ping and Mr. Yuen Chung Fai, are between the age
group of 40 — 49. One of our Directors, namely, Mr. Zhang Rongxuan,
is between the age group of 50 — 59. The other Directors, namely,
Mr. Lyu Xingjian and Dato’ Yeong Kok Hee, are between the age group
of 60 — 69. Our senior management comprises six members, three of
which are female.

All board and senior management appointments will be based on
meritocracy, and candidates will be considered against objective
criteria, having due regard for the benefits of diversity on the Board.

Details on the gender ratio of the Group together with the relevant data
can be found in the ESG Report of the Company for the year ended 30
November 2025.

NON-EXECUTIVE DIRECTORS

The Company has complied with Rule 5.05 of the GEM Listing Rules
relating to the appointment of at least three independent non-executive
directors, with at least one of them having appropriate professional

qualifications or accounting or related financial management expertise.

The Company has received from each of the independent non-
executive Directors an annual confirmation of independence pursuant
to Rule 5.09 of the GEM Listing Rules and considers the independent
non-executive Directors to be independent in accordance with the

independence guidelines set out in the GEM Listing Rules.
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BOARD COMMITTEES

Audit Committee

The Company established an Audit Committee with written terms
of reference in compliance with Rule 5.28 of the GEM Listing Rules
and the code provision D.3.3 of the CG Code. The Audit Committee
consists of three independent non-executive Directors, namely Dato’
Yeong Kok Hee, Mr. Yuen Chun Fai and Ms. Chan Laam Chi. Mr. Yuen
Chun Fai is the chairman of the Audit Committee.

The primary duties of the Audit Committee are to assist the Board
in the assessment of auditors’ independence, appointment,
re-appointment, removal and remuneration, to provide an independent
view of the effectiveness of the Company'’s financial reporting process,
internal control and risk management system, to oversee the audit
process and to perform other duties and responsibilities as assigned
by the Board. The Audit Committee has reviewed with the management
the accounting standards and practices adopted by the Group, and
discussing auditing, internal control, risk management and financial
reporting matters including the review of interim results and annual
results and financial statements for the year ended 30 November 2025.

Remuneration Committee

The Company established a Remuneration Committee with written
terms of reference in compliance with code provision E.1.2 of the CG
Code. The Remuneration Committee consists of three independent
non-executive Directors, namely Dato’ Yeong Kok Hee, Mr. Yuen Chun
Fai and Ms. Chan Laam Chi. Dato’ Yeong Kok Hee is the chairman of
the Remuneration Committee.

The primary duties of the Remuneration Committee include (but
without limitation): (i) making recommendations to the Directors
on the policy and structure for all remuneration of the Directors
and senior management and on the establishment of a formal and
transparent procedure for developing policies on such remuneration;
(ii) determining the terms of the specific remuneration package of the
Directors and senior management; and (iii) reviewing and approving
performance-based remuneration with reference to corporate goals
and objectives resolved by the Directors from time to time.

From 2024 onwards, the Remuneration Committee will also review the
share option scheme and other share schemes (if any) of the Company
on annual basis. During the year ended 30 November 2025, since
there was no share option granted under the share option scheme of
the Company, no material matter relating to the share option scheme
has been reviewed by the Remuneration Committee.
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Nomination Committee

The Company also established a Nomination Committee with written
terms of reference in compliance with code provision B.3.1 of the
CG Code. The Nomination Committee consists of three independent
non-executive Directors, namely Dato’ Yeong Kok Hee, Mr. Yuen Chun
Fai and Ms. Chan Laam Chi. Dato’ Yeong Kok Hee is the chairman of
the Nomination Committee.

The primary function of the Nomination Committee is to, inter alia, make
recommendations to the Board to fill vacancies on the same based on
the Company’s board diversity policy and nomination policy.

NOMINATION POLICY

The secretary of the Company shall call a meeting of the Nomination
Committee, and invite nominations of candidates from the Board
members for consideration by the Nomination Committee. The
Nomination Committee may also put forward candidates who are not
nominated by the Board members. The factors which would be used
as reference by the Nomination Committee in assessing the suitability
of a proposed candidate for a director include, inter alia, reputation
for integrity, professional qualifications, skills, knowledge and
experience that are relevant to the Company’s business and corporate
strategy, willingness to devote adequate time to discharge duties as
a board member, diversity of the Board, and such other perspectives
appropriate to the Company’s business. The Nomination Committee
shall make recommendations for the Board’s consideration.

BOARD MEETINGS

For a regular board meeting, at least 14 days’ notice will be given
to the Board members. For other board and committee meetings,
reasonable notices are generally given. An agenda and board papers
of the regular meetings are sent to all Directors in advance within
reasonable time and all Directors are free to contribute and share their
views at the meetings. Minutes of all board and committee meetings
are circulated to the Directors and open for inspection by the Directors.

The Company does not announce its quarterly results and hence does
not consider the holding of quarterly regular meetings as necessary.

The Articles contain provisions requiring the Directors to abstain from
voting and not to be counted in the quorum at meetings for approving
any contract or arrangement or any other proposal in which such

Directors or any of their close associates have a material interest.
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TRERHRE

During the year ended 30 November 2025, the attendance of the

Directors at the board meetings, committee meetings and general

meetings are summarised as follows:

Name of Directors

EEpR

Executive Directors ﬁlﬁ Bz

Mr. Zhang Rongxuan (Chairman SRS 54 (£ E#TH
and Chief Executive Officer) #FE)(R_B=1F
(appointed as an executive NAtBEZEARHT
Director on 7 August 2025 and EERR-Z-REFT
the chairman and chief executive A —+MAEZFATE
officer on 24 October 2025) BRITBER)

EBRE(RZZRE
+-A—BEEHE)

Mr. Lyu Xingjian (appointed on
1 December 2025)

Non-executive Directors FBTES

Mr. Siah Jiin Shyang (resigned on  #i$##eE (R - -RE
24 Qctober 2025) TAZTEAEE)

Mr. Lam Pang (retired on HEAERN-_Z-hE
26 March 2025) ZAZ+RRBRME)

Mr. Chong Yee Ping (resigned as  #EEREL (RN -E-HE
the chairman and chief executive + A Z+MBEETE
officer and re-designated from RATH B - WhRTE

an executive Director 1o a EATARIENTES)
non-executive Director on 24
October 2025)

Independent Non-executive THHTEE
Directors

Dato’ Yeong Kok Hee eBGEE

Mr. Siew Kin Meng (resigned on ~ #&RIBBEA (R _ZE R4
24 Qctober 2025) TAZTEAEE)

Ms. Lau Meng Hong (resigned on  2IiEEl %+ (R -Z-h#F
28 November 2025) +—RZT\BEHE)
Mr. Yuen Chun Fai (appointed on  FritfE %4 (RA-_Z-_RF
24 Qctober 2025) TAZTHREZRE)
Ms. Chan Laam Chi (appointed on REZZ+ (A -ZT-h#F

28 November 2025) T—RAZ+N\BEZME)

MINDTELL TECHNOLOGY LIMITED i@ sREIF =R AR AR

REzE—

AT

Number of meetings attended/Number of meetings held

HESBRE ET8EXE
Audit Nomination Remuneration

Board Committee Committee Committee
Meeting Meeting Meeting Meeting
Ezg ERZEE REZEE FMzEE
- L L -
5/5 - - -
nfaiE nfa~ i A nfa”~ i n/a i
77 - - -

3/3 - - -
11/11 - - -
11/11 - - -
717 171 1/1 11

9/9 2/2 2/2 2/2

3/3 /1 11 Jal

F_AFt—A=tHLFER E=F
HEEEgeE ZEERRBRRAGZE

General
Meeting

BRRAE

nfa’ i@ A

2/2

2/2

2/2

2/2
0/2

2/2



CORPORATE GOVERNANCE REPORT
EXRERB|E

CORPORATE GOVERNANCE FUNCTIONS

According to code provision A.2 of the CG Code, the Board is
responsible for performing the corporate governance duties of the

Company.

The Board reviewed the Company’s corporate governance policies
and practices, continuous professional development of the Directors,
the Company’s policies and practices on compliance with legal and
regulatory requirements, the compliance of the GEM Listing Rules, and
the Company’s compliance with the CG Code and disclosure in this

corporate governance report.

FINANCIAL REPORTING

The Directors acknowledge their responsibilities for the preparation of
the consolidated financial statements of the Group. In preparing the
consolidated financial statements for the year ended 30 November
2025, the Group has selected suitable accounting policies in
accordance with international accounting principles and applied them
consistently. A statement by the auditor of the Company about its
responsibilities for the financial statements is set out in the independent
auditor's report contained in this annual report. The Directors adopt
the going concern approach in preparing the consolidated financial
statements and are not aware of any material uncertainties relating to
events or conditions that may cast significant doubt on the Company’s

ability to continue as a going concern.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE
REPORT

Discussions on the Company’s environmental policies/performance
and our relationship with key stakeholders are covered by a separate
Environmental, Social and Governance Report which will be available
on the websites of the Company and the Stock Exchange in due

course.
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CONTINUING PROFESSIONAL DEVELOPMENT OF
THE DIRECTORS

Pursuant to the CG Code, all directors must participate in continuous
professional development to develop and refresh their knowledge
and skills. For the year ended 30 November 2025, each of the
Directors received regular updates and presentations on changes
and developments to the Group’s business and to the legislative
and regulatory environments in which the Group operates, and was
also encouraged to attend relevant training courses. During the year
ended 30 November 2025, the Directors participated in appropriate
continuous professional development activities by ways of attending
seminars and/or reading materials relevant to the Group’s business,
the GEM Listing Rules and directors’ duties, and provided his or her
training records to the Company on a yearly basis.

EECHRAEXRRR
REGCEEARTA 2BEFA2EAKESR

XBER BRYFHENBRERE - BE-Z
“HE+-HA=THLESE SEFENRES
BEHMRER ARAAKERBRAKEEEMR
ENDEREERRNEBH R ER - TESE
HEHRBIIRRE - BE_FT_FAF+—H
STHIEFE BEZFEERLREMAE R K
ﬁ%ﬁ%$$@¥ﬁMMﬂtﬁMiﬁﬁJ
EERANIA 2EBENRBEZEER
B YESFAARAREEIRGCHE -

Attending
seminars Self-reading
HEWSE EEEH
Executive Directors HITES
Mr. Zhang Rongxuan REE L& v v
(Chairman and Chief Executive Officer) (FEFEITHAEZ)
(appointed as an executive Directoron 7 (R-—ZE-AF )\ A+ HEZ T AHITE
August 2025 and the chairman and chief EERR-_ZE-_AF+A-_+NBEEEEA
executive officer on 24 October 2025) FRERITHRAER)
Mr. Lyu Xingjian =Bk A n/a-~ i@ F n/a”~iE A
(appointed on 1 December 2025) (RZZE_RE+-_A—HEZEE)
Non-executive Directors FHTES
Mr. Siah Jiin Shyang (resigned on HERRE LA v v
24 October 2025) (R=ZZ=RF+A - +HHEEHE)
Mr. Lam Pang N e 4 v
(retired on 26 March 2025) (RZZE_RAF=A=+AEMHE)
Mr. Chong Yee Ping EEMEE 4 v
(resigned as the chairman and chief (R-ZE_AF+A-THRABEEIFER
executive officer and re-designated from  {THAEE - WHARITESHT AIERITE
an executive Director to a non-executive =)
Director on 24 October 2025)
Independent Non-executive Directors BIUFHTES
Dato’ Yeong Kok Hee 2EBHEE v v
Mr. Siew Kin Meng el Eﬂf‘ﬁi 4 v
(resigned on 24 October 2025) (RZZE=_RF+A=-THBHT)
Ms. Lau Meng Hong Jﬂ%ﬂﬁlt v/ 4
(resigned on 28 November 2025) (R=ZZ=_RF+—AZTNBEE)
Mr. Yuen Chun Fai o B4 B8 4 A& v v
(appointed on 24 October 2025) (RZE-_RAFT+A-THBAEEE)
Ms. Chan Laam Chi BRE S 2+ v 4

(appointed on 28 November 2025)

(R-—ZFE-_HF+—HA_+/\BEZE)

MINDTELL TECHNOLOGY LIMITED i@ sREIF =R AR AR



CORPORATE GOVERNANCE REPORT
EXRERB|E

The Company will from time to time provide briefings to all Directors
to refresh their duties and responsibilities. The Directors are also
encouraged to attend relevant training courses provided by legal
advisers and/or any appropriate institutions.

COMPANY SECRETARY’S TRAINING

During the year ended 30 November 2025, Mr. Yu Chi Klt, the
company secretary of the Company, had taken no less than 15 hours
of relevant professional trainings to update his skill and knowledge as

required under the GEM Listing Rules.

AUDITOR’S REMUNERATION

The Company engaged D & Partners CPA Limited (“D&P”) as auditor
for the year ended 30 November 2025. The analysis of the auditor’s
remuneration for the year ended 30 November 2025 is set out as

follow:

ARABABAZRBEFREHGN - WIRER
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Fee amount
ERASHE
RM’000
5 M F T

Audit services ZE R
D&P =8 535
Local auditors in Malaysia (Not D&P) 52RO 2 ) AR b A B A (FE1R1E) 29
Total HET 564
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board has responsibility for maintaining appropriate and effective
risk management and internal control systems of the Group. The Board
has delegated responsibility to the Audit Committee to review the

Group’s risk management and internal control matters annually.

For the year ended 30 November 2025, the Group did not have an
internal audit function as required under code provision D.2.2 of
the CG Code. The Company has engaged an external independent
internal control consultant to review the Group’s risk management
and internal control systems based on code provision D.2.1 of the CG
Code. The Audit Committee reviewed the internal control review report
issued by the external independent consultant on the Company’s
risk management and internal control systems in respect of the year
ended 30 November 2025 and considered that they are effective and
adequate. The Board assessed the effectiveness of internal control
systems by considering the internal control review report and reviews

performed by the Audit Committee and concurred with them.

SHAREHOLDERS’ RIGHTS TO CONVENE AN
EXTRAORDINARY GENERAL MEETING AND PUT
FORWARD PROPOSALS AT SUCH MEETING

Pursuant to Article 58 of the Articles, any one or more shareholders
holding at the date of deposit of the requisition not less than one-tenth
of the paid-up capital of the Company carrying the right of voting at
general meetings shall at all time have the right, by written requisition
to the Board or the secretary of the Company at the principal place of
business of the Company in Hong Kong, to require an extraordinary
general meeting to be called by the Board for the transaction of any
business specified in such requisition; and such meeting shall be held
within 2 months after the deposit of such requisition. If within 21 days of
such deposit the Board fails to proceed to convene such meeting, the
requisitionist(s) himself (themselves) may do so in the same manner,
and all reasonable expenses incurred by the requisitionist(s) as a result
of the failure of the board shall be reimbursed to the requisitionist(s) by
the Company.
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COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS

The Company believes that effective communication with shareholders
is essential for enhancing investor relations and investors’
understanding of the Group’s business performance and strategies.
The Company endeavours to maintain an on-going dialogue with
shareholders. To ensure that the shareholders and potential investors
are provided with ready, equal and timely access to balanced and
understandable information about the Company, the Company has
established several channels to communicate with the shareholders as
follows:

(i) corporate communications such as annual reports, interim
reports and circulars are issued in printed form and are available
on the website of the Stock Exchange at www.hkexnews.hk and
on the website of the Company at www.mindtelltech.com;

(i) periodic announcements are published on the websites of the
Stock Exchange and the Company;

(i) corporate information is made available on the Company’s
website; and

(iv)  annual and extraordinary general meetings provide a forum for
the shareholders to make comments and exchange views with
the Directors and senior management.

The Company keeps on promoting investor relations and enhancing
communication with the existing shareholders and potential investors.
It welcomes suggestions from investors, stakeholders and the public.
Enquiries to the Board or the Company may be sent by post to the
Company’s principal place of business in Hong Kong (Attention: The
Company Secretary).

The Company reviewed the implementation and effectiveness of the
shareholders’ communication policy and considered it to be effective.

CONSTITUTIONAL DOCUMENTS

The Company adopted the amended and restated Memorandum and
Articles of Association of the Company on 19 September 2018 and it
took effect on the date on which the shares of the Company were first
listed on the Stock Exchange. A copy of the amended and restated
Memorandum and Articles of Association of the Company is posted on
the Stock Exchange’s website at www.hkexnews.hk and the Company’s
website at www.mindtelltech.com. During the year ended 30 November
2023, the Company has adopted the second amended and restated
memorandum and articles of association of the Company by special
resolution passed on 27 April 2023 and effective on the same date.
There was no change in the memorandum and articles of association
of the Company during the year ended 30 November 2025.
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REPORT OF THE DIRECTORS
EEGHRE

The Directors are pleased to present this annual report and the audited
consolidated financial statements of Mindtell Technology Limited (the
“Company”) and its subsidiaries (collectively the “Group”) for the year
ended 30 November 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and its subsidiaries
are principally engaged in the provision of system integration and
development services, IT outsourcing services and maintenance and
consultancy services. Details of its principal subsidiaries as at 30
November 2025 are set out in Note 16 to the consolidated financial

statements.

BUSINESS REVIEW AND FUTURE BUSINESS
DEVELOPMENT

The business review of the Group for the year ended 30 November
2025 and future business development of the Group are set out in the
sections headed “Chairman’s Statement” and “Management Discussion

and Analysis” of this annual report.

The risks and uncertainties that the Group may be facing are set out
in the section headed “Management Discussion and Analysis” of this
annual report. In addition, various financial risks have been disclosed

in Note 30 to the consolidated financial statements.

SEGMENT INFORMATION

Details of segment information are set out in Note 3 to the consolidated

financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 30 November 2025 and the
financial positions of the Group as at 30 November 2025 are set out in
the consolidated financial statements on pages 76 to 78 of this annual

report.
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DIVIDEND POLICY

The Company has adopted a dividend policy (“Dividend Policy”),
pursuant to which the Company may distribute dividends to the
shareholders of the Company by way of cash or shares. Any
distribution of dividends shall be in accordance with the Articles and

the distribution shall achieve continuity, stability and sustainability.

The recommendation of the payment of any dividend is subject to the
absolute discretion of the Board, and any declaration of final dividend
will be subject to the approval of the shareholders. In proposing any
dividend payout, the Board shall also take into account, inter alia, the
Group’s earnings per share, the reasonable return on investment of the
investors and the shareholders in order to provide incentive to them
to continue to support the Group in their long-term development, the
financial conditions and business plan of the Group, and the market

sentiment and circumstances.

The Dividend Policy will be reviewed from time to time and there is no
assurance that a dividend will be proposed or declared in any specific

periods.

The Board does not recommend the payment of final dividend for the
year ended 30 November 2025.

FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the Group for the
last five financial years is set out on page 172 of this annual report.
This summary does not form part of the audited consolidated financial

statements in this annual report.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 30 November 2025, the revenue attributable
to the Group’s largest customer accounted for approximately 50.6%
(2024: approximately 37.7%) of the Group’s total revenue and the
revenue attributable to the Group’s five largest customers accounted
for approximately 94.5% (2024: approximately 87.9%) of the Group’s

total revenue.
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MAJOR CUSTOMERS AND SUPPLIERS (CONTINUED)

During the year ended 30 November 2025, the costs incurred in
respect of the Group’s largest supplier accounted for approximately
65.5% (2024: approximately 61.2%) of the Group’s total cost of
services and materials sold, excluding staff costs and the costs
incurred in respect of the Group’s five largest suppliers accounted for
approximately 88.4% (2024: approximately 91.3%) of the Group’s total

cost of services and materials sold, excluding staff costs.

None of the Directors or any of their close associates, or any
shareholder (who to the knowledge of the Directors own 5% or more
of the issued Shares of the Company) had any interest in any of the
Group’s major customers or suppliers during the year ended 30
November 2025.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the year ended 30 November 2025 are set out in Note 12

to the consolidated financial statements.

SHARE CAPITAL

Details of movements in share capital of the Company during the year
ended 30 November 2025 are set out in Note 25 to the consolidated

financial statements.

DEBENTURES

The Company did not issue any debentures during the year ended 30
November 2025.

RESERVES

Details of movement in the reserves of the Group and the Company
during the year ended 30 November 2025 are set out in the
consolidated statement of changes in equity on pages 79 to 80 of
this annual report and in Note 26(a) to the consolidated financial

statements respectively.
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DISTRIBUTABLE RESERVES OF THE COMPANY

As at 30 November 2025, there is no reserves available for distribution

to the shareholders of the Company.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

None of the Company or any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the year
ended 30 November 2025.

PRE-EMPTIVE RIGHTS

There is no provisions for pre-emptive rights under the Articles or the
laws of the Cayman Islands, the jurisdiction in which the Company was
incorporated, which would oblige the Company to offer shares on a

pro-rata basis to its existing shareholders of the Company.

SHARE OPTION SCHEME

The Company conditionally adopted a share option scheme (the “Share
Option Scheme”) on 19 September 2018. The purpose of the Share
Option Scheme is to grant an option to subscribe for shares of the
Company (the “Option”) to eligible persons as defined in the Share
Option Scheme (including, inter alia, directors, employees, suppliers,
customers and consultants of the Group) as incentives or rewards for

their contribution to the Group.

Subject to rules on grant of options to connected persons of the
Company under the GEM Listing Rules, the total number of Shares
issued and which may fall to be issued upon exercise of the options
granted under the Share Option Scheme and any other share option
scheme of our Group (including both exercised or outstanding options)
to each participant in any 12-month period shall not exceed 1% of
the issued share capital of the Company for the time being, and any
further grant exceeding the said limit shall be subject to shareholders’

approval at general meeting.
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SHARE OPTION SCHEME (CONTINUED)

The exercise price per Share under the Share Option Scheme will be a
price determined by the Directors but shall not be less than the highest
of (i) the closing price of the Shares as stated in the Stock Exchange’s
daily quotations sheet on the date of the offer of grant, which must
be a business day; (ii) the average closing price of the Shares as
stated in the Stock Exchange’s daily quotations for the five business
days immediately preceding the date of the offer of grant; and (iii) the

nominal value of a Share.

Unless otherwise cancelled or amended, the Share Option Scheme will
remain in force for a period of 10 years from the date of its adoption on
19 September 2018, which shall expire on 18 September 2028. Since
the adoption of the Share Option Scheme and up to 30 November
2025, no Option has been granted by the Company. At the beginning
and the end of the year ended 30 November 2025 and as of the date
of this annual report, the Company had 39,000,000 shares available
for issue under the Share Option Scheme (representing 10% of the
existing issued share capital of the Company as at the date of the
adoption of the Share Option Scheme). An option may be accepted
within 21 days from the date of offer. A sum of HK$1.00 shall be
payable on acceptance. Unless determined by the Directors otherwise,
there is no minimum holding period before it can be exercised.
Details of the Share Option Scheme are set out in the paragraph
headed “Share Option Scheme” of the appendix headed “Statutory
and General Information” of the prospectus of the Company dated 29

September 2018 (the “Prospectus”).

Save for the Share Option Scheme, the Company has not adopted any

other share scheme.

EQUITY-LINKED AGREEMENTS

Save and except for the Share Option Scheme as disclosed in the
paragraph headed “Share Option Scheme” above, no equity-linked
agreement that (i) will or may result in the Company issuing shares
or (i) requires the Company enter into any agreement that will or
may result in the Company issuing shares, was entered into by the
Company during the year ended 30 November 2025 or subsisted at

the end of the year.
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DONATION

During the year ended 30 November 2025, the Group did not make
any charitable donations (2024: nil).

DIRECTORS

The Directors of the Company during the year ended 30 November
2025 and up to the date of this annual report are as follows:

Executive Directors

Mr. Zhang Rongxuan (Chairman and Chief Executive Officer)
(appointed as an executive Director on 7 August 2025 and the
chairman and chief executive officer on 24 October 2025)

Mr. Lyu Xingjian (appointed on 1 December 2025)

Non-executive Directors

Mr. Siah Jiin Shyang (resigned on 24 October 2025)

Mr. Lam Pang (retired on 26 March 2025)

Mr. Chong Yee Ping (resigned as the chairman and chief executive
officer and re-designated from an executive Director to a
non-executive Director on 24 October 2025)

Independent Non-executive Directors

Dato’ Yeong Kok Hee
Mr. Siew Kin Meng (resigned on 24 October 2025)
Ms. Lau Meng Hong (resigned on 28 November 2025)

Mr. Yuen Chun Fai (appointed on 24 October 2025)

Ms. Chan Laam Chi (appointed on 28 November 2025)

DIRECTORS

Biographies of the Directors are set out in the section headed
“Biographies of Directors and Senior Management” of this annual
report.

Pursuant to the Articles, one-third of the Directors for the time being
(or if their number is not a multiple of three, then the number nearest to
but not less than one-third) shall retire from office by rotation at each
annual general meeting, provided that every Director shall be subject
to retirement at an annual general meeting at least once every three
years.
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DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service contract with
the Company for a term of three years commencing from the respective
date of appointment which may be terminated by either party by giving

written notice of not less than one month.

Each of the non-executive Director and independent non-executive
Directors has entered into a letter of appointment with the Company
for a term of three years commencing from the respective date of
appointment which may be terminated by either party by giving three

months’ written notice.

None of the Directors who are proposed for re-election at the
forthcoming annual general meeting has a service contract with the
Company which is not determinable within one year without payment of

compensation, other than statutory compensation.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non-
executive Directors a confirmation of independence pursuant to rule
5.09 of the GEM Listing Rules and considers all the independent non-

executive Directors to be independent.

EMOLUMENT POLICY, REMUNERATION OF
DIRECTORS AND FIVE INDIVIDUALS WITH HIGHEST
EMOLUMENTS

Details of the emolument of the Directors and five individuals with
highest emoluments are set out in Notes 7 and 8 to the consolidated

financial statements.

The emolument policy for the employees of the Group is stipulated by
the Directors on the basis of the employees’ individual performance,

qualifications and competence.

The emoluments of the Directors are recommended by the
remuneration committee and determined by the Board, having regard
to the Company’s operating results, individual performance and market

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

Save as disclosed in this annual report, no transaction, arrangement
or contracts of significance in relation to the Group’s business to
which the Company or any of its subsidiaries was a party and in which
a Director of the Company or an entity associated with him/her or a
controlling shareholder of the Company or any of its subsidiaries has
or had a material interest, whether directly or indirectly, subsisted at

any time during or at the end of the year ended 30 November 2025.

PERMITTED INDEMNITY PROVISIONS

Pursuant to the Articles, every Director is entitled to be indemnified
out of the assets of the Company against all losses or liabilities which
he/she may sustain or incur in or about execution of duties of his/her
office or otherwise in relation thereto provided that such indemnity shall
not extend to any matter in respect of fraud or dishonesty committed
by the Director.

The Company has taken out and maintained directors’ liability
insurance since February 2019, which provides appropriate cover for

the Directors.

CORPORATE GOVERNANCE

The Board is of the view that save and except for the deviations from
code provision C.2.1 of the CG Code, the Company has met the code
provisions set out in the CG Code and Corporate Governance Report
contained in Appendix C1 to the GEM Listing Rules. A report on the
principal corporate governance practices adopted by the Company is
set out in the section headed “Corporate Governance Report” of this

annual report.
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ENVIRONMENTAL PROTECTION

The Group recognises its responsibility to protect the environment
from its business activities. The Group has endeavored to comply
with the laws and regulations regarding environmental protection
and encourages environmental protection and promotes awareness

towards environmental protections among our staff and employees.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

During the year ended 30 November 2025, to the best of knowledge of
the Directors, there was no material breach of or non-compliance with
the applicable laws and regulations by the Group that has a significant

impact on the businesses and operations of the Group.

RELATED PARTY TRANSACTIONS

Details of the related party transactions undertaken by the Group are

set out in Note 29 to the consolidated financial statements.

CONNECTED TRANSACTIONS

During the year ended 30 November 2025, the Directors are not aware
of any related party transactions which constituted a non-exempt
connected transaction or continuing connected transaction of the

Company under the GEM Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN THE SHARES,

UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED CORPORATIONS

As at 30 November 2025, the interests and short positions of
the Directors and chief executive of the Company in the Shares,
underlying Shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFQ”)), which were required (a) to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO; or
(b) pursuant to Section 352 of the SFO, to be recorded in the register
referred therein; or (c) pursuant to Rules 5.46 to 5.68 of the GEM
Listing Rules to be notified to the Company and the Stock Exchange,

were as follows:

Long position in the shares or underlying shares of the Company:
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN THE SHARES,

UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED CORPORATIONS

(continued)

Long position in the shares or underlying shares of the

Company: (continued)

Notes:

(1) Delicate Edge Limited is wholly and beneficially owned by Mr. Chong
Yee Ping whereas King Nordic Limited is wholly and beneficially owned
by Mr. Siah Jiin Shyang. Each of Delicate Edge Limited and King Nordic

Limited holds 98,280,000 Shares, representing 25.2% of the total issued
share capital of the Company.

Mr. Chong Yee Ping and Mr. Siah Jiin Shyang are parties acting in
concert (having the meaning ascribed to it under the Hong Kong Code
on Takeovers and Mergers (the “Takeovers Code”) as confirmed by
them in writing. As such, each of Mr. Chong Yee Ping, Mr. Siah Jiin
Shyang, Delicate Edge Limited and King Nordic Limited is deemed to be
interested in 196,560,000 Shares held by Delicate Edge Limited and King
Nordic Limited in aggregate under the SFO.

2) The Letter “L” denotes as long positions in the shares of the Company.

Save as disclosed above, as at 30 November 2025, none of the
Directors and chief executives of the Company and/or any of their
respective associates had any interests and short positions in the
shares, underlying shares and debentures of the Company and/or any
of its associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept by the Company
under Section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to Part XV of the SFO or the GEM
Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed under the paragraphs headed “Directors’
and chief executives’ interests and short positions in the shares,
underlying shares and debentures of the Company and its associated
corporations” and “Share Option Scheme” above, neither the Company
nor any of its subsidiaries or associated corporations was a party to
any arrangement to enable the Directors and chief executives of the
Company (including their respective spouse and children under 18
years of age) to acquire benefits by means of the acquisition of the
shares or underlying shares in, or debentures of, the Company or any
of its associated corporations at any time during the year ended 30
November 2025.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES OF THE

COMPANY

So far as the Directors are aware, at 30 November 2025, the following

persons have or are deemed or taken to have an interest and/or short

position in the shares or the underlying shares of the Company which

would fall to be disclosed under the provisions of Division 2 and 3 of

Part XV of the SFO, or which were recorded in the register required to

be kept by the Company under Section 336 of the SFO.

Long position in the shares or underlying shares of the Company:

Name of substantial shareholders

TERRER BH

Mr. Siah Jiin Shyang (Note 1)

IR (1)

Delicate Edge Limited
(Note 1)

Delicate Edge Limited
(Biet1)

King Nordic Limited (Note 1)

King Nordic Limited (#/3%1)

Enernix Limited (Note 2)
Enernix Limited (#7332)

Mr. Koh Chie Seng (Note 2)
Koh Chie SengZt 4 (#f:22)

Capacity and nature of interest

SN RERME

Interests of controlled corporation and person

acting in concert
REEERGER—RITBATL

Beneficial owner and person acting in
concert

ERBEAAL-BITHAL

Beneficial owner and person acting in
concert

ERFEAAR-BIPHAL

Beneficial owner

EREAA

Interests of controlled corporation
ZEEEE
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Percentage of
Number of the Company’s

shares interested issued share

(Note 3) capital
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196,560,000 (L) 42.0%
196,560,000 (L) 42.0%
196,560,000 (L) 42.0%
45,240,000 (L) 9.67%
45,240,000 (L) 9.67%
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES OF THE
COMPANY (continued)

Notes:

(1) Delicate Edge Limited is wholly and beneficially owned by Mr. Chong
Yee Ping whereas King Nordic Limited is wholly and beneficially owned
by Mr. Siah Jiin Shyang. Each of Delicate Edge Limited and King Nordic
Limited holds 98,280,000 Shares, representing 21.0% of the total issued
share capital of the Company.

Mr. Chong Yee Ping and Mr. Siah Jiin Shyang are parties acting in
concert (having the meaning ascribed to it under the Takeovers Code)
as confirmed by them in writing. As such, each of Mr. Chong Yee Ping,
Mr. Siah Jiin Shyang, Delicate Edge Limited and King Nordic Limited is
deemed to be interested in 196,560,000 Shares held by Delicate Edge
Limited and King Nordic Limited in aggregate under the SFO.

2) Enernix Limited is wholly and beneficially owned by Mr. Koh Chie Seng.
As such, Mr. Koh Chie Seng is deemed to be interested in 45,240,000
Shares held by Enernix Limited under the SFO.

3) The Letter “L” denotes as long positions in the shares of the Company.

Save as disclosed above, as at 30 November 2025, the Company has
not been notified by any persons (other than the Directors or chief
executive of the Company) who had interests or short positions in the
shares or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or which were recorded in the register required to
be kept by the Company under Section 336 of the SFO.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Group were

entered into or in existence during the year ended 30 November 2025.
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Edge Limited XKing Nordic Limited& ##F 4
2 196,560,000/ & 17 F FEB #a ©

(2)  Enernix LimiteddiKoh Chie Sengst 4+ % & &
mHE BN RIFFESERAE KA - Koh
Chie Sengst £ # 2 AR Enernix Limited#F &
245,240,000 iR (7 P HEH #7 o

(3) FEILIEAXRARGHZLIE -

BREXFIBEBEN RZE_RF+—A=+
B AABRETNHBEAMAL (EEHARDA
TETHRABRIN RARF D HAABERN
THBRIEE S LB GO EXVEFE2R E3D
MZEXARARBRE 2 EmIORE - H
BRIRIBEE S R E RO FE336HRERHA AR
ARAFEZRRAMZEEIAR

EEEHN

REBE_ZE-_AF+—A=+TBHLFE #HE
IV TFERRASERESTWEARLH E
BZEBRITEBAN -



REPORT OF THE DIRECTORS
EEERE

COMPETING INTERESTS

None of the Directors and controlling shareholders of the Company nor
their respective associates (as defined under the GEM Listing Rules)
had any interest in any other companies as at 30 November 2025

which may, directly or indirectly compete with the Group’s business.

DEED OF NON-COMPETITION

Mr. Chong Yee Ping, Mr. Siah Jiin Shyang, Delicate Edge Limited and
King Nordic Limited, being the controlling shareholders (as defined
under the GEM Listing Rules) of the Company, have entered into a
deed of non-competition dated 19 September 2018 in favour of the
Company (the “Deed of Non-Competition”). Details of the Deed of
Non-Competition was set out in the section headed “Relationship with

Controlling Shareholders” of the Prospectus.

The independent non-executive Directors of the Company have
reviewed the status of compliance and confirmed that all the
undertakings under the Deed of Non- Competition have been complied
with by Mr. Chong Yee Ping, Mr. Siah Jiin Shyang, Delicate Edge
Limited and King Nordic Limited up to the date of this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
to the best knowledge of the Directors, the Company has maintained
sufficient public float as required under the GEM Listing Rules during
the year ended 30 November 2025 and up to the date of this annual
report.

RS
BEEERANAERBRRIKEZA 2HE
AEZRGEMETARAD R _F_AF+—H
=TE RISEAFEXRBERAFERENX
B ZEMEM AR B E (RS -

THFELE

8 B W 5t A - 8% #F 5t & - Delicate Edge
Limited 2King Nordic Limited (BIZ 2 &]#2 A%
R (EERGEMEMAR)) BRI ZAM A=
E-NFANATIBUARRAZHEAZ TR
FREB(THRFRE]) - AEITHFRIBEZF
BHAEBRER[EERBRR ZBEER] —& -

HEAFREY  ARRBUFATELEER
BIETBERLEREBEM L BB LLE
Delicate Edge Limited &King Nordic Limited
EETHATHEZRIBIAT 2 &G -

NBEREZZEZH
ERARRLAHAABENREESFEM &K
RaRBE_ZE-_AF+—AZ=Z+TBHLFER
BEEARFRB B IFEFGEME TR BIFTRE M
BHARFHRS -
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REPORT OF THE DIRECTORS
EEGHRE

EQUITY FUND RAISING ACTIVITIES OF THE

COMPANY

The followings are the equity fund raising activities conducted by the

Company during the year ended 30 November 2025.

Date of announcement
NERH

7 January 2025

“Z-RE-AtA

24 Qctober 2025 and
27 October 2025
ZRCRFTAZTHER
ZECRETACtHER

Fund raising activity

£8ED

Subscription of
new shares under general
mandate

BE-BRREZBNRND

Subscription of convertible
bonds under specific
mandate

RERNRERRTARES

Approximate net
proceeds raised

FESZFERERNFE

HK$4.0 million

4,000,0007% 7

HK$28.6 million
28,600,000 7T

MINDTELL TECHNOLOGY LIMITED 1@k B2 iR AR A F]

AAFANRERERY

LTERRANRBE_E_RAF+—HA=+H

LFEEETZRESETH -

Intended use of net proceeds

FEREFEZRERR

General working capital

—REEAS

Approximately 60% of the net proceeds (approximately
HK$17.2 million) in the key investment into hardware
to enhance the Group’s existing capabilities and help
enable the provision of automated solutions tailored to
varying industries

F S SIRF B 460% (4117,2000004 T) T ERANE
o DRATEER AR LEBREHETRT
WEBLBAFR

Approximately 20% of the net proceeds (approximately
HK$5.7 million) in the headcount expansion by
recruitment of software developers and professional
affiliates and the provision of incentives in the retaining
of talents

FiT18 ZUBIE 4 4120% (415,700,005 7T) A B B BB 8L
REABRZEXMBALERAT URRGEEAST
ki3

Approximately 20% of the net proceeds (approximately
HK$5.7 million) for support of day-to-day operations
and other integration costs

FREBEBA120% (45,700,000 T) BRE B AREE
REMERHRE

Actual use of net proceeds

FEREFEZERAR

Fully utilized as intended

RRERETRIA

Subject to independent shareholders’
approval
BEBURRE



REPORT OF THE DIRECTORS
EEERE

EQUITY FUND RAISING ACTIVITIES OF THE
COMPANY (continued)

On 7 January 2025, the Company entered into the subscription
agreement with subscribers pursuant to which the Company has
conditionally agreed to issue and allot 78,000,000 subscription
shares at HK$0.052 per subscription share (the “Subscription”),
which represent approximately 20.0% of the existing issued share
capital of the Company and approximately 16.7% of the issued share
capital of the Company as enlarged by the allotment and issue of the
subscription shares immediately after completion of the Subscription,
assuming that there will be no change in the total number of shares
in issue (other than the issue of the subscription shares). The closing
price quoted on the Stock Exchange per ordinary share of the
Company as at 7 January 2025 was HK$0.055. The net proceeds
from the Subscription, after deducting all the relevant expenses,
amounted to approximately HK$4.0 million. The aggregate nominal
value of the subscription shares is HK$780,000 and net issue price is
approximately HK$0.052 per subscription share. The reason for issuing
the subscription shares was to provide general working capital to the
Group for use as staff costs and other administrative expenses. The

Subscription was completed on 6 February 2025.

On 24 October 2025 (after trading hours), the Company entered
into the subscription agreement in respect of the subscription of the
convertible bonds in the aggregate principal amount of HK$28,600,000
to be issued by the Company (“Convertible Bonds”) to Mr. Zhang
Rongxuan, who is an executive Director (the “CB Subscriber”),
pursuant to which the Company conditionally agreed to issue
and the CB Subscriber conditionally agreed to subscribe for the
Convertible Bonds in the principal amount of HK$28,600,000 (the “CB
Subscription”). Upon full conversion of the Convertible Bonds at the
initial Conversion Price of HK$0.550 per Conversion Share (subject to
adjustments), a total of 52,000,000 Conversion Shares will be issued,
representing approximately 11.11% of the existing issued share
capital of the Company and approximately 10.00% of the issued share
capital of the Company as enlarged by the issue of the Conversion
Shares. The CB Subscription is subject to approval by independent
shareholders of the Company at an extraordinary general meeting
and has not yet completed as at the date of this annual report. Please
refer to the Company’s announcement dated 24 October 2025 and 27
October 2025 for the details.

APAENREEETE @)

RZZF-ZAF—AtH ARAERBEAGIL
REHZ B AR EKRGEREZRTRR
5 A% 190.0527%8 JT % 17 [ i #78,000,0004% 58
BRD((REEE]  HARAREEETR
R#)20.0% @ WG BERERBEFIETKERQ A

KRB RETRABERMDEBEERN ZEEITRAL
16.7% BREBTRHBEBEEZE (KR
TREBRGIN) RZFEZAF—AEH &
A A E R E A IR 7R B 22 BT A9 Y T B R0.0557%8
ToMBRMENEBRASE REFEMENRE

SFEE#) 4,000,000/ 7T - REBRG K LEEER
780,000 T BIRRABEBROBFETELNR
00528 L - BITREROIWENERAEHE
%%—&%@ﬁivﬁﬁﬁﬁalﬁ$&ﬁﬁ
THHESZ REEHEEOR _-_Z-_HF_-ANH
SERK o

RZZEZRAFTAZTMNB (RHEERE) -
RAREAITESREH L ([T RBRESH
READBRRBREARARABGETEASESE
28,600,0007%8 JT ) AT % B % ([ATHRRR &5 1)
IR B ARRABRGEREET
MARRELFRBABRERERBELELE S
#128,600,0007%8 7T ) AT A% 1R 75 ([ A3 AR (& 55
REBEIE]) o WiRERIRBKRIKZ7H0.5507% T &Y
M RE (AT TR BEERITRARES
1% 8 17 A ££52,000,000% # B B 1 - 48 & R A
DRIBBEETHRALIA1% » REFHTHER
MR ERBARDT D BEITRAE10.00% © AT
BEHFRBBEALALABLRERBREE
ARG ERERFAEE  MRAFHRBE AR
KRFEMK - FBEFELHARRBHA-ZT-_RHF
TAZ+TMAR=ZE-_AFt+A=t++tAZA

==
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REPORT OF THE DIRECTORS
EEGHRE

EQUITY FUND RAISING ACTIVITIES OF THE
COMPANY (CONTINUED)

Save as disclosed above, the Company has not conducted any equity
fund raising activities during the year ended 30 November 2025 and
there are no other proceeds brought forward from any issue of equity
securities (including securities convertible into equity securities) in

previous financial year(s).

MATERIAL ACQUISITION AND DISPOSALS

On 22 May 2025, the Company, as the Purchaser, GENG NAN (Ek
), the legal and beneficial owner of 90% of the equity interest of the
Target Company prior to the Acquisition and ZHAO BAOQIN (i &
=), the legal and beneficial owner of 10% of the equity interest of the
Target Company prior to the Acquisition (together referred to as the
“Vendors”), entered into the Sale and Purchase Agreement, pursuant
to which, among other things, the Vendors have conditionally agreed to
sell, and the Purchaser has conditionally agreed to purchase the Total
Equity Interest in Henan Lixuan Network Technology Co., Ltd. (i & B
P EIR BB A E), a company incorporated under the laws of the
PRC with limited liability (the “Target Company”), at a consideration of
HK$40,000,000, which will be satisfied by the issue of the Promissory
Notes upon Completion. All Conditions Precedent under the Sale and
Purchase Agreement had been satisfied and the Completion took place
on 27 November 2025 in accordance with the terms and conditions of

the Sale and Purchase Agreement.

AUDITOR

Forvis Mazars CPA Limited has resigned as auditor of the Company
with effect from 11 November 2025. D & Partners CPA Limited has
been appointed as the new auditor of the Company with effect from
the same date, to fill the casual vacancy arising from the resignation
of Forvis Mazars CPA Limited and to hold office until the conclusion of

the next annual general meeting.

The consolidated financial statements for the year ended 30 November
2025 were audited by D & Partners CPA Limited, Certified Public

Accountants of Hong Kong.

MINDTELL TECHNOLOGY LIMITED i@ sREIF =R AR AR

APENREEETE @)

BREXAEEESIN  RARARBE_ZT_RHF
tT—A=ZTALFELIEBETEMRESER
B TEANBEVRFERTEAEEES (B

R ERRERRESIES) MEBHNE M
B3R -
EANBEERHESEHE

R-E-_RAERA-+=-8  KQARMEAREH -
BBkt (R IE E1EAT A B 1A F90% R #E 2
FEREBEBEAN)RBEE (RKBEEANA
BERARI0%ERECEERERBEAAN) (518
[(BERDIVEE RS Bt (EHa%E) &
FERHERELEMEFEKGRERE TR
BHAENEERAR (—AREFREVAET
sz zBRAR) (TEREAR]) B2 EBRKE -
(B /40,000,000 7T #4570 T B B ETT
AAEBRIA c BEEWHAEIE A LRIEHH
BEX BRBEEBEHRZERREHE 5
ER-ZZE-_AF+—AZ+tHZTK-

BB ED
EEWEGAMEEAAERARCHEIALRA
REM BE-E-_RFtT At —BEREX-
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THREBRETERRBFRAEHERBL -
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BHRREEHBEEAESMEESHAMER
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REPORT OF THE DIRECTORS
EEERE

EVENTS AFTER THE REPORTING PERIOD

On 16 February 2026, the Company proposes to raise gross proceeds
of up to approximately HK$280.8 million (before expenses) (assuming
full subscription under the Rights Issue) by issuing up to 468,000,000
Rights Shares (assuming no new Shares are issued or repurchased on
or before the Record Date) by way of rights issue at the Subscription
Price of HK$0.60 per Rights Share, on the basis of one (1) Rights Share
for every one (1) Share held on the Record Date. The net proceeds
from the Rights Issue after deducting the estimated expenses
in relation to the Rights Issue are estimated to be not more than
approximately HK$275.2 million (assuming no change in the number of
Shares in issue on or before the Record Date). The Company intends
to apply the proceeds from the Rights Issue in enhancing its existing
IT infrastructure with Al-integrated solutions, repositioning key data
centres with enlarged data capacity in the PRC and redeveloping
certain Saas products to diversify its service offerings. The Rights
Issue is subject to approval by the shareholders of the Company at
an extraordinary general meeting and has not yet completed as at the

date of this annual report.

Save as disclosed above, as of the date of this annual report, the
Board is not aware of any significant events that have occurred which

require disclosure herein.

On behalf of the board

Zhang Rongxuan

Chairman

Hong Kong, 27 February 2026

BREMRER

RZFEZAF-_A+B ARAREZHBEBHE
BRAXIZREEAASHE —()RROEE—
(1B RR AR (D 2 B2 - LERERBRNDREE
0.607%8 JT ¥ 17 5 %468,000,0000% £ A% f% {5 (2
SRR RC SR B HA Sk 2 A N £ B 4T ok BE 131 3 AR 1)

BEMBRIBBERZ £280,800,000/% 7T (10
BRI AT (R ERETHRE) - £HKRE
Bz e A& - HIRFTSRIEF AT
T8 38 49275,200,0009% 7T (R &% A a0 8% B A 5k
ZHABBITRNEELEES) - AABEE
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INDEPENDENT AUDITOR’'S REPORT
BY ZRERE

D & PARTNERS

CERTIFIED PUBLIC ACCOUNTANTS

To the members of
Mindtell Technology Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Mindtell
Technology Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 76 to 171, which comprise
the consolidated statement of financial position as at 30 November
2025, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including

material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 30
November 2025, and of its financial performance and cash flows for
the year then ended in accordance with IFRS Accounting Standards
issued by the International Accounting Standards Board (the “IASB”)
and have been properly prepared in compliance with the disclosure

requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing (“HKSAs”) issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”). Our responsibilities under those
standards are further described in the “Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements” section of our report.
We are independent of the Group in accordance with the HKICPA’s
Code of Ethics for Professional Accountants (the “Code”), and we have
fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

MINDTELL TECHNOLOGY LIMITED H4&sk BpR i A R A F]

BABREBEZERERAF
2RERR
(REJEHEZMA L FRAA)

R
B

KB EZINHENRET6EE171H N1& K H
ERBBR AR ([EAF]) REMB QA (5HE
BIEEE]) 2EEVBHRE  WEE MR
REER-_ZS_RAF+—A=+HZEEWB
MK BEZALEFEZGRABEzREMS
HAl=EX  ReRZHRRGARSRER
INRREMEHRENTE  BIEERSFTHRE
o

BMRA S BRREREBER S LR
BEEe ([HRerEREES ) R 2BEKRE
BHRESEGFRAEEMATFHRE &
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RBEZALEFREZMBRERRSRE X
EEREERAKRIZEEREZARE -

RRE®R
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SEEIAE]) B2 BEBRIERET - T
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INDEPENDENT AUDITOR’'S REPORT
BY & RAERE

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as a

whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these matters.

Key audit matter

HREERSEE

Revenue recognition

W 25 B 5T

Refer to material accounting policy and critical accounting
estimates and judgements in Note 2 and the disclosures
of revenue in Note 4 to the consolidated financial

statements.

RIBM 2z EAREFHBRIAR B &5 Gt KA &
R4z iR E B RRKERE -

The Group recognised revenue of approximately
RM20,159,000 (2024: approximately RM14,240,000) from
the provision of system integration and development
services, IT outsourcing services and maintenance and
consultancy services for the year ended 30 November
2025.

ESEERREBEE_S_AF+—A=THLEEZ
REZABEERAERY  EABERINIRS A R #
1& K B AR 75 < W 2= 49 7§ #20,159,0007T (=& =
& #)F5%14,240,0007T) °

HREZSER

BB M EXHE  BREZEESHRM
ERAHRC G AMBBREAMEERERZSE
H-HMEERERGAMBRRAMEARR
REREZFFHE RMATSHZFEFTERT
BERER -

How our audit addressed the key audit matter

BEMREZPUNAEESREEERSE

Our procedures, among others, included:

B z2ERF (AR e RE :

a)

b)

c)

obtaining an understanding of and evaluating the design,
and determining the implementation of the Group’s key
internal controls over the contract revenue recognition
including the control over recording work done, invoicing

and cash receipts;
THRRFHRT  REFE ESEEHANKRRABRZE
EAMEE(PREHENIE FERBESWIEZE
BE)NEBIER
assessing the reasonableness of the basis and

assumptions of the estimated total contract costs;
EEAEARABE I EERBRERTARE

comparing actual total contract costs incurred to estimated
total contract costs of contracts completed during the
year, on a sample basis, to assess the reasonableness of

management’s estimation;

HELRFADENANMELE2ERAORNEHE
RIGEHEORABER  UFHEEEZATRERE
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INDEPENDENT AUDITOR’S REPORT

18 M % BT |

KEY AUDIT MATTERS (continued)

Key audit matter (continued)

BRELEBIE(E)

Revenue recognition (continued)

W 25 B SZ ()

Revenue from provision of system integration
and development services of approximately
RM10,418,000 (2024: approximately RM8,802,000)
is recognised over time by reference to the progress
towards complete satisfaction of the relevant
performance obligation using input method as the
Group’s performance does not create an asset with
an alternative use to the Group and the Group has
an enforceable right to payment for performance
completed to date.

RIERAES MFAERS 2 =4 5 %10,418,0007T
(ZZT 4 : 45 %8,802,0007t) &2 BT
BHEEZEREBR LB AEERBERER  TER
EEENBATAYAELAY BEXEEERAEHN
BE'B BEEBARGIMTENKEESERADN
FRIE ©

We have identified the above matter as a key audit
matter because the amount involved is significant
and management used significant judgements and
estimations to determine the progress towards
complete satisfaction of the performance obligation
at the reporting date.

HMERA EAEBERTEERER  RA/TR
SREA BEEERHRS B HEREARHE &G
ErTzRTHEBROEEZERER -

MINDTELL TECHNOLOGY LIMITED Mg BB =R AR AR

HREREERE)

How our audit addressed the key audit matter (continued)

BEMRERFUNEEEEERERSEE(Z)

performing arithmetical check on the schedule of the
calculation of the progress towards complete satisfaction
of the relevant performance obligation under input method,
on a sample basis, based on the schedule prepared by
the management with information including contract sum,
estimated total contract costs and contract costs incurred
(the “Schedule”); and

REEEENZZAORE B GOKAIBEREN
RAFMGBECZEER((EER]) HETBEOLEER
SREETHEEERSE K

verifying key terms in contracts (including contract sum,
deliverables timetable and milestones), estimated total
contract costs and contract costs incurred as set out in
the Schedule, on a sample basis, to the respective signed
contracts, approved cost budgets and relevant supporting

documents of the contract costs incurred respectively.

DHMEREEERMBCAOBERER(BHEANE
BEEREREER)  BEre RN EE NS KK
AEBHECEZAN  KBERRABERBESHOKAR
SR e



INDEPENDENT AUDITOR’S REPORT

M % B AW R

KEY AUDIT MATTERS (continued)
Key audit matter (continued)

BMREREE(FE)

BEZEUFAR
Refer to material accounting policy and critical accounting
estimates and judgements in Note 2 and the disclosures
of trade receivables and contract assets in Note 17 and
18 to the consolidated financial statements respectively.

RIBM 22 EAEFHBRIA R BR & &f5 KA &
AR BIRB I 17 R18Z 4R & B S K B 5 FE R
ARAKNEERE

At 30 November 2025, the carrying amount, net of loss
allowance, of trade receivables and contract assets
amounted to approximately RM3,920,000 and RM732,000
(2024: approximately RM4,007,000 and RM667,000),
representing 8.5% and 1.6% (2024: 40.5% and 6.7%) of
the total assets of the Group respectively.

R-ZE_hAF+—A=1tH BHERKKBEIREHNE
EZEAEJREBERE) 54 A% 3,920,000
JC K& 5 732,000 (ZE Z M F 4 55 #4,007,000
TR E#667,000T) B EXEEEEMLEI85%K
1.6% (ZZ_PU4 : 40.5%M6.7%) °

Management performed credit evaluations for the Group’s
customers and assessed ECL of trade receivables and
contract assets. These assessments were focused on the
customers’ settlement record and their current repayment
ability, and also adjusted for forward-looking factors
and took into account information specific to respective
customers as well as pertaining to the economic
environment in which the customers operated.

EEEYH BEEEXPETEAMNL  LFHGEES
BURBEARGHEENRUEERR ZFHHE
HMRAEFNEECERAEER ZERES - LI HA
BUERRETHBRRZESEARF 2B ERFSINANE
EFREMENKERERAMZES -

We have identified the above matter as a key audit
matter due to the significant amounts involved
and the significant judgements were made by
the management in determining the ECL on trade
receivables and contract assets.

BMCREA LA ERERARERER  REARS R

THEX BEEEERTEIRUFIEARGHNEE
MEREEBEEELEARHE -

AREZEH S

How our audit addressed the key audit matter (continued)
BAREBERPNMEEERERERSIE(Z)

Loss allowance for expected credit losses (“ECL”) on trade receivables and contract assets

EHNEEZAREEER ([RREEER]) ZERRERE

Our procedures, among others, included:

B2 (R eE)RE :

a)

b)

obtaining management’s assessment of ECL on trade
receivables and contract assets and assessed the
reasonableness of the key underlying information
referenced by the management; and

EREREUEBEIRURERGHNEENTRAEES
BzatHh > YRHEEEESI ANERERES 2B
P54

assessing management’s judgement over the ECL
and creditworthiness of the customers by assessing,
on a sample basis, the available information, such as
background information of the customers, concentration
risk of customers, the Group’s actual loss experience (our
examination of the customers’ payment records during the
current year and subsequent to the end of the reporting
period, as well as the historical collection records), and the
forward-looking factors specific to the customers.

BBHEEAZEZEN  IEFERER TFB
ERERE BEPONETER EEENEREBEERL
BRMERAFERREHRRE - ARESE @WK SR
BEPZEEGES) RHHEFPOAEERERS  F{H
EEEUEREEREREPEENHE
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M % B AW R

KEY AUDIT MATTERS (continued)
Key audit matter (continued)

HMREREE(E)

Purchase price allocation for business combination
EBEHZBEBSE

Refer to material accounting policy and critical
accounting estimates and judgements in Note 2 and the
disclosures of acquisitions of subsidiaries in Note 33 to

the consolidated financial statements.

RIBM 22 B R & BRIA R B8R & &1 (451 R A &
AR M 3E33 2 #R & A T ¥R R M BB I /B8 X R4 R ©

During the year ended 30 November 2025, the Group
acquired Hennan Lixuan Network Technology Co.,
Ltd. (“Lixuan”) and its subsidiaries (“Lixuan Group”).
Management has engaged an independent qualified
valuer to assist them in identifying intangible assets and
to perform the valuations of the identifiable assets and
liabilities of the acquired companies at the acquisition
dates and, based on which, management performed a
purchase price allocation exercise for each acquisition,
which resulted in recognition of other intangible assets
of approximately RM12,637,000,
identified customer contract, and provisional goodwill of
approximately RM8,279,000.

BHE_T_AF T A=THLEFE ESEHKE
MEEHARNBAERAR ([BEF REWE A A
((EBEHER]) - EBECZEB LA B HER %
EREEHNEFEERESEWERHMEEARN
EHANEERBEENGEE  URERK  BEED
HEWBEEETHEEEBHE  SRHEREMELE
EXEH¥12637,000 (FEREHINETFLEH) KE
TE PB4 5 #8,279,0007T °

representing the

MINDTELL TECHNOLOGY LIMITED Mg BB =R AR AR

HREREERE)

How our audit addressed the key audit matter (continued)

BEMRERFUNEEEEERERSEE(Z)

Our procedures, among others, included:

B2 ERF (RREHE) BE

(@)

(c)

obtaining an understanding of management’'s assessment
process of purchase price allocation for business
combinations and assessed the inherent risk of material
misstatement by considering the degree of estimation
uncertainty, complexity, subjectivity and other inherent risk

factors.

THREEEHERBAHBEEOKMT AR LBEE
BT ERE - Bt - THENEMAERRER
FHEE RS R R NER K

assessing the competency, capabilities and objectivity of

the external valuer engaged by management.

FHEEEEREMNINIGENEGEN BEORTEIN -

obtaining the valuation report in relation to the purchase
price allocation for the business combinations, and
assess the appropriateness of the valuation models
and methodologies adopted by management and the

reasonableness of discount rates used by management.

MSEREBAHBEB KNMERS  FAEEEEMR
RANGEEER T ESTEE REIREAFAOREIR X

=] TAE% ®



INDEPENDENT AUDITOR’S REPORT
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KEY AUDIT MATTERS (continued)
Key audit matter (continued)

HMREREE(E)

Purchase price allocation for business combination (continued)

KBEEHZIEEESE (&)

Significant judgments and estimates were involved in the
fair value assessment of the identified intangible assets
and recognition of goodwill arising from the business
combinations. These significant judgments and estimates
include the adoption of appropriate valuation models and
methodologies and the use of key assumptions in the
valuation (mainly gross profit margins, earnings before
interest, tax, depreciation and amortisation (“EBITDA"),
discount rates and expected useful lives of the identified
other intangible assets), which are subject to high degree
of estimation uncertainty. The inherent risk in relation to
the purchase price allocation for business combinations
is considered significant due to uncertainty of significant

assumptions used.

FEAHRBEEENAFENEREBAHMESE
MR REXRHA MG R - RFERHAE KA E
BRREERRAEERERE DAL RABREKRR
(EBEREME - BHRTEHHEAFBE (TEBITDAL) »
FEREMERBEMMERYEENAFAIEBER)
REAMGFASETHELENTE - IRAEAERRK
MATREN BXBEHBEEIEEHENANERR
WRRENRX °

We consider this area a key audit matter given the
magnitude of the identified intangible assets and
provisional goodwill recognised arising from the
business combinations, and the significant judgments
and estimates involved in the fair value assessment
of the identified intangible assets and the recognition
of provisional goodwill arising from the business
combinations, which in turn led to high degree of auditor
judgment and significant audit effort in evaluating the
audit evidence related to the purchase price allocation for
business combinations.

ERCHNBREEREGEHMELANEERED
BEX BB EHRNELEEN R FEMER RS
AHFEENE EME Y RERNHE KA EhE
HENGEEREBEHBEENENERI BRHZH
EAEHBEAHEY ETAEERTHE  HAR/L
RER—AAREZEEA -

HAREEZEIE (&)

How our audit addressed the key audit matter (continued)

EMRERPNAEEERRAREEZEERE(F)

(d)

challenging and assessing the reasonableness of the
key assumptions used in the cash flow forecasts for the
valuation of the identified other intangible assets. We will
compare assumptions with the relevant historical data
of these acquired companies and market data, where

applicable.

BRYFHEACHNEMBEEEHEMELNERESRE
BARMEANEZRREEAE - HASKRERBIAT
BZERREZEEWEARNAEEELBERTSHE
TELLER ©

checking the mathematical accuracy of the calculations of
the fair value of the identified other intangible assets and

provisional goodwill.

BEDRRE BT AEREEEENA TEMENH RS
SR -
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INDEPENDENT AUDITOR’'S REPORT
V% S AT R

OTHER MATTER

The consolidated financial statements of the Group for the year ended
30 November 2024 were audited by another auditor who expressed an

unmodified opinion on those statements on 28 February 2025.

OTHER INFORMATION

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

auditor’s report thereon.

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

conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that

fact. We have nothing to report in this regard.

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

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with IFRS Accounting Standards issued by the IASB, and
the disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors determine is necessary to
enable the preparation of the consolidated financial statements that are

free from material misstatement, whether due to fraud or error.

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

realistic alternative but to do so.

MINDTELL TECHNOLOGY LIMITED H4&sk BpR i A R A F]
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INDEPENDENT AUDITOR’'S REPORT
BY & RAERE

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

Those charged with governance are responsible for overseeing the

Group’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue a auditor’s
report that includes our opinion. This report is made solely to you, as
a body, in accordance with our agreed terms of engagement and for
no other purpose. We do not assume responsibility towards or accept

liability to any other person for the contents of this report.

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

consolidated financial statements.

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

We also:

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

internal control.

o Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion

on the effectiveness of the Group’s internal control.

EERAEEAREUGRSMBERRZE
£ %)

BEEBEZHBHREE

RBAHERREMBRRZ2EME

BPMNEERRESRSHBEBRREBERERT T FHE
HRHFFERMEB 2 EAFERBGADE S
BRE AHAHIEMER ZZBENRS
BPRBZERBZWBEGIFLERER BT
EHMAEEMAE - A THEREZAR -
HEMEMALTAEIRERE -

EEREBSERTE  BETHERREBETER
FHERIET ER AR ERRBATE 2 EAH
ARERA - 88 RRERA A R RFF BB AR B - i B
BIEHAMBE R (BB ERRR) TR
ERBZEFAMBRRAMEL ZQERTE -
B AR BIEAREE K o

REFBERFTEAETERR  HMASEEX
BRETEAERHELRFERRREEE - &
e :

o BAMFEERKFRERMEBSEE
MBBRRFAEABERBAZER - R
AR HMITREZERBR 2 ERZIER - X
ERANRECEREREFEREAMER
ZER HREEFA RS RBER  BE -
ERER ERRAKEEANIERE
R REHR AR RFEMERZ EAH
MRz B RN RERR B RERM
BHE -

s THERZAMEZAIMEE ARFE
EZEGREFEYFEES EXEZ

MBI REBRRER -
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS

(continued)

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related

disclosures made by the directors.

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

Group to cease to continue as a going concern.

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

fair presentation.

Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and
performance of the group audit. We remain solely responsible for

our audit opinion.

We communicate with those charged with governance regarding,

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

significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement

that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships

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

independence, and where applicable, related actions taken to

eliminate threats or safeguards applied.
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INDEPENDENT AUDITOR’'S REPORT
BY & RAERE

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

(continued)

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

communication.

The engagement director on the audit resulting in this independent

auditor’s report is Lee Ka Wai (Practicing Certificate Number: P07169)

D & Partners CPA Limited
Certified Public Accountants
Hong Kong, 27 February 2026

BRBMHERGREMBHRR2EE@

REBEERAERBIERT  HAPRERHL
ERHAHRASAVBRRCERRRER
AmBKEREZEE RIS EXBERE
PHRZEEIR  RIEPEGISRGIZE L RRE
BREEH SEGEFRZBERT  HAEH
ERBEAREEMERCBEAKRSEERE
BARMBERZNGBAN NEERSEHHE
A5 BRI °

HEAARBIZHEMBENEZBEEZ AT R
2 (BEZEZ5 - P07169)

EEETMERMAERAR
H RS AT
B —E_ANF-_A=-++tH
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
REEsREMEZEKRER

Year ended 30 November 2025 HE T -_HF+—A=+HIEFE

2025 2024
—E-AOF —ZEWEF
Notes RM’000 RM’'000
(i3 B Fr EETFT
Revenue Uy &= 4 20,159 14,240
Cost of services and materials sold R & 2 & # KB 2R (16,081) (10,137)
Gross profit EH 4,078 4,103
Other income HAabUg A 5 55 122
(Provision for) Reversal of BSRWFERGHNEEZRE
impairment loss on trade R (BH) B
receivables and contract assets 30 (409) 107
Administrative expenses TEFA X (5,708) (5,407)
Finance costs FLEZID RN 6 (77) (73)
Loss before income tax BRETERAIE IR 6 (2,061) (1,148)
Income tax expenses Fri5fiF > 9 (201) -
Loss for the year FEEE (2,262) (1,148)
Other comprehensive (expenses) H b2 (B %) W
income
Item that will not be reclassified to 1 & E#H P E 8z~ HH
profit or loss
Exchange difference on translation #EXARFBREELIEE 2
of the Company’s financial MEHER
statements to presentation
currency (54) (142)
Item that may be reclassified HiEA B 7 2B m o B
subsequently to profit or loss
Exchange difference on translation #EGINH B A A 2 EH =2
of foreign subsidiaries 120 60
Other comprehensive income FEHtZEKE (BAX)
(expenses) for the year, HRZHE
net of nil tax 66 (82)
Total comprehensive expenses FEXEAMX
for the year (2,196) (1,230)
Loss per share, basic and BREE (EXR#E)
diluted (RM cents) (B%5) 10 (0.50) (0.29)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
A BB &

At 30 November 2025 R—Z_HF+—HA=+H

2025 2024
—EB-hHEF —ZTMF
Notes RM’000 RM’'000
Kt BHTT E¥FT

Non-current assets FIRBEE
Property, plant and equipment Y HES R RE 12 1,344 1,827
Right-of-use assets FRAEEE 13 311 458
Provisional goodwill oERE 14 8,279 -
Intangible assets B EE 15 14,377 8
24,311 1,793

Current assets REEE
Trade and other receivables B 5 & H fih fE U kI8 17 5,225 4,186
Contract assets BHEE 18 732 667
Restricted bank balances PR ISR 1T 45 4 19 257 156
Bank balances and cash RITEBRIE S 20 15,394 3,084
21,608 8,093
Current liabilities REEE

Trade and other payables B hEMENRIE 21 18,228 3,622
Contract liabilities EHEE 18 1,937 1,547
Income tax payables FES PSR 164 469
Interest-bearing borrowings FEEE 22 706 749
Lease liabilities HEBE 13 250 266
21,285 6,653
Net current assets REBEEFE 323 1,440
Total assets less current liabilities B & ER B AE 24,634 3,233

Non-current liabilities kRBERE
Deferred tax liabilities REFIEEF 23 3,187 28
Promissory notes A 24 18,083 =
Lease liabilities HEARE 13 469 640
21,739 668
NET ASSETS BEFE 2,895 2,565
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e BB R

At 30 November 2025 R=—E—_R&+—A=+H

2025 2024
—BRHF —TmEF
Notes RM’000 RM'000
HaE HEFT EMFT
Equity ER
Equity attributable to owners of NARHE AEGER
the Company

Share capital A& 7R 25 2,480 2,067
Reserves & (53) 498
2,427 2,565
Non-controlling interest e I 2 468 i
Total equity R 2,895 2,565

These consolidated financial statements on pages 76 to 171 were EI6BE E1T1EEHGAMBERER-ZE—E—

At tREEZSHAERRETIE  Yh T

approved and authorised for issue by the Board of Directors on 27

February 2026 and signed on its behalf by EERXES
Zhang Rongxuan Lyu Xingjian
iR SR BT BEE
Director Director
EE EXE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Year ended 30 November 2025 HE T -_HF+—A=+HIEFE

Attributable to owners of the Company

ARAER AR
Share Share Capital Exchange Accumulated
capital premium reserve reserve losses Total
B R E N B 5l 2itER &t
RM000 RM000 RM000 RM000 RM000 RM000
BT BT EETT BT Vil Vit
(Note 25) (Note 27(a)) (Note 27(b)) (Note 27(c))
(Hi##25) (Hrzter(a)) (Hiz2rb) (Hiter(c)
At 1 December 2023 e i bl 2,067 28,732 4,952 (164) (31,792) 3,795
Loss for the year FEFR = = = (1,148) (1,148)
Other comprehensive (expenses) Hit2E (%) Wi
income:
Item that will not be reclassified to profit BTEEH B2 R B
or loss
Exchange difference on translation of the BREARREHRREZEZ]
Company's financial statements to EHIERZER
presentation currency - - (142) - (142)
Item that may be reclassified G EN S 2 Em L
subsequently to profit or loss EH
Exchange difference on translation of BREBNNERRZ
foreign subsidiaries Eizg - - 60 - 60
Total comprehensive expenses for FEREARR
the year - - (82 (1,148) (1,230)
At 30 November 2024 R=E-MF+-A=1A 2,067 28,732 4,952 (246) (32,940) 2,565
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Year ended 30 November 2025 HE T -_HF+—A=+HIEFE

Attributable to owners of the Company

KA REE AR
Non-
Share Share Capital Exchange Accumulated Controlling Total
capital premium reserve reserve losses Total interest equity
&S RGEE EXRGEE EXRE RiER ax  FERES ERAE
RM000 RM000 RM000 RM000 RM’000 RM000 RM’000 RM000
Vg Vg e Vg Vi e V-4 2 Vi e V-4 2 BETfx
(Note 25)  (Note 27(a))  (Note 27(b)) ~ (Note 27(c))
(Wi2s)  (W#2rtea)  (Waerb)  (W#2i(c)
At 1 December 2024 R-2-m&E+-A—B 2,067 28,732 4,952 (246) (32,940) 2,565 - 2,565
Issue of shares, BRG - MRZFKA
net of transaction costs M3 1,645 - - - 2,058 - 2,058
Acquisition of subsidiaries WERBAR - - - - - - 468 468
Loss for the year FEER - - - - (2,262) (2,262) - (2,262)
Other comprehensive (expenses) Hit 2 (Bx%) WE:
income:
Item that will not be reclassified to profit 7 BE#H #EZE#2EBE
or loss
Exchange difference on translation of ~ BE AR R KRKE 27
the Company’s financial statements to ~ S¥7EH =&
presentation currency - - - (54) - (54) - (54)
Item that may be reclassified REEEN A Al
subsequently to profit or loss EH
Exchange difference on translation of ~ BEESNHBARZ
foreign subsidiaries ERER - - - 120 - 120 - 120
Total comprehensive income FE2EARA (BX)
(expenses) for the year - - - 66 (2,262) (2,196) - (2,196)
At 30 November 2025 R=B-EF+-A=1H 2,480 30,377 4,952 (180) (35,202) 2,427 468 2,895
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CONSOLIDATED STATEMENT OF CASH FLOWS
RERERER

Year ended 30 November 2025 E T _HF+—A=+HILFE

2025 2024
gl 3 —TmEF
Notes RM’000 RM’'000
K i B¥FT 5 FT
OPERATING ACTIVITIES BEEE
Loss before income tax BRETIS R AT A 1B (2,061) (1,148)
Adjustments for: BTFIIEE EL A :
Amortisation g 8 152
Depreciation e 514 540
Provision for (Reversal of) impairment 2 5 FEURIE 2 FEE 18
losses on trade receivables e (o) 409 (107)
Exchange difference MEHZR 66 (82)
Interest income F 2 WA (35) (57)
Interest expenses FERX 77 73
Gain on disposal of property, plant HEWE « R GHE
and equipment & - (29)
Cash flows used in operations before &% & & & By i = & B
movements in working capital FFRAZRERE (1,022) (658)
Change in working capital: KEBSBE
Trade and other receivables B 5 K& H b JE W K8 (455) 1,265
Contract assets and liabilities EHWEEREBRE 142 239
Restricted bank balances ZIRHIRTT 4 84 (101) 228
Trade and other payables E 5 K& H b FE < 508 1,035 (551)
Cash (used in) generated from EE(MA)EEZES
operations (401) 528
Income tax paid EER (506) (186)
Net cash (used in) generated from (E&EE (FTA)ELEZRE
operating activities HEE (907) 337
INVESTING ACTIVITIES REED
Purchases of property, plant and EEYE  KBERZE
equipment (50) (76)
Proceeds from disposal of property, HEWE  WERREZ
plant and equipment Fr{82IA - 31
Acquisition of subsidiaries W BE B B A 7 11,715 =
Interest received 2K S 35 57
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CONSOLIDATED STATEMENT OF CASH FLOWS

mERERER

Year ended 30 November 2025 E—ZE -_HAF+—A=+HIEFE

2025 2024
—E-EHF —E g
Notes RM’000 RM'000
Htat BT T EHFT
Net cash from investing activities REFZHMEZREFHE 11,700 2
FINANCING ACTIVITIES R EEE
Repayment of interest-bearing BEFEEE
borrowings 28(b) (43) (41)
Issue of new shares TR D 2,058 =
Repayment of lease liabilities EEHERE 28(b) (421) (361)
Interest paid B FE (77) (73)
Net cash generated from (used in) BEEFBELE (FTA) 2
financing activities He&FE 1,517 (475)
Net increase (decrease) incashand HRERBEZE Y2
cash equivalents BnCRA) B8 12,310 (126)
Cash and cash equivalents at the BEHNZ2EER
beginning of the reporting period REZEEY 3,084 3,210
Cash and cash equivalents BREMAZRERESSE
at the end of the reporting period, E¥ ' URTEHR
represented by bank balances and #E&27%|
cash 15,394 3,084
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

CORPORATE INFORMATION

Mindtell Technology Limited (the “Company”) was incorporated
as an exempted company with limited liability in the Cayman
Islands on 27 February 2018. The Company’s shares were
listed on GEM of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 22 October 2018. The address of
the Company’s registered office is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman
Islands and its principal place of business in Hong Kong
is Suites 707-709, 7/F., 12 Taikoo Wan Road, Taikoo, Hong
Kong. The Group’s headquarter is situated at Room 801,
Administration Building, Jiufulai International Group, No. 66,

Longhai Third Road, Kaifeng City, Henan Province, China.

The principal activity of the Company is investment holding.
The Company together with its subsidiaries (the “Group”) are
principally engaged in the provision of system integration
and development services, IT outsourcing services and

maintenance and consultancy services.

MATERIAL ACCOUNTING POLICIES

Statement of compliance

These consolidated financial statements have been prepared
in accordance with IFRS Accounting Standards issued by
the International Accounting Standards Board (the “IASB”),
which collective term includes all applicable individual IFRS
Accounting Standards, IAS Standards and IFRIC Interpretations
issued by the IASB and the disclosure requirements of the
Hong Kong Companies Ordinance. These consolidated
financial statements also comply with the applicable disclosure
requirements of the Rules Governing the Listing of Securities
on GEM of the Stock Exchange (the “GEM Listing Rules”).

The consolidated financial statements are presented in
Malaysian Ringgit (“RM”) and all amounts have been rounded

to the nearest thousand (“RM’'000”), unless otherwise indicated.

DNAEHR

NBREBEZERAER AR ([ARQAE])
R-E-NE-_A-t+t+tBERSE
EAMKIAEREBER AR AR
ARG =ZFE-—N\FTHAZT=ZB%&
EEBMARSMARRAR ([HBZH])
GEM LT o 7R 2% ) ok 1M 3 3 52 2 ik 45
Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman KY1-1111,
Cayman Islands ' BB B X E & F M2
RERBKRG K G BE125E7#8707-709
= o AR E 7 48R BRI FE A
e 8 = 15665 148 SR BIFR 5= B AT K
1E801%E °

ARA 2 EBEEB/IREER - A1 F
BEREMBAR (MBIAKE]) X2
RERHEAGEA RABERYE  BAF
TSN AR A LA Be e 18 N B ) R 7%

EDN -
AREHR

ZEGAVBHRREBRBHER G E
AZEg ((BEREFENZBE]) B
ZBEBRMBHRELE G EN(ERE
REtEAZE @R ZAAERRER
BIFR B B3R S A G 5 R - BIR &5
HAIRBRMEREREZEEREN
B RERBRRGIZBERERE -
% FERE MWK I A B X PTGEMRE
% WA (TGEMEM A A Z @& A
BERTE -

REMBHRRABE(TEED 27 - K
ZEHAN BB RBEEREA
MTEER(THFETT) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

2. MATERIAL ACCOUNTING POLICIES (continued)
Statement of compliance (continued)

These consolidated financial statements have been prepared
on the basis consistent with accounting policies adopted in
2024 consolidated financial statements except for the adoption
of the new/revised IFRS Accounting Standards that are relevant

to the Group and effective from the current year.

Adoption of new/revised IFRS Accounting Standards

The Group has applied, for the first time, the following new/

revised IFRS Accounting Standards that are relevant to the

Group:
Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback
Leaseback Amendments Classification of Liabilities as
to IAS 1 Current or Non-current (the
“2020 Amendments”)
Amendments to IAS 1 Non-current Liabilities with
Covenants (the “2022
Amendments”)
Amendments to IAS 7 Supplier Finance Arrangements
and IFRS 7

The application of the new and amendments to IFRS
Accounting Standards in the current year has had no material
impact on the Group’s financial positions and performance for
the current and prior years and/or on the disclosures set out in

these consolidated financial statements.
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MATERIAL ACCOUNTING POLICIES (continued)

Adoption of new/revised IFRS Accounting Standards

(continued)
Going concern

The Group recognised a consolidated loss after tax of
approximately RM2,262,000 during the year ended 30
November 2025. In addition, at 30 November 2025, the Group’s
total trade and other payables and interest-bearing borrowings
amounted to approximately RM 18,934,000, which are classified
as current liabilities and are due for repayment within the next
twelve months after 30 November 2025. At 30 November 2025,
the Group had bank balances and cash of approximately
RM15,394,000. Based on management’s cash flow forecast for
the next twelve months, the Group will maintain sufficient cash
and cash equivalents through internally generated cash flows
to finance their activities and pay their debts as and when they
fall due. In addition, substantial shareholders have confirmed
that they will provide financial support to the Group to meet its
financial obligations as they fall due, if required. Accordingly,
management has assessed that the Group, with the financial
support from the substantial shareholders, will have sufficient
financial resources to enable the Group to meet its cash
flow requirements in the next twelve months from end of the
reporting period. The directors of the Company are satisfied
that it is appropriate to prepare these consolidated financial

statements on going concern basis.
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MATERIAL ACCOUNTING POLICIES (continued)
Basis of measurement

The measurement basis used in the preparation of these

consolidated financial statements is historical cost.
Basis of consolidation

The consolidated financial statements comprise the financial
statements of the Company and all of its subsidiaries. The
financial statements of the subsidiaries are prepared for the
same reporting period as that of the Company using consistent

accounting policies.

All intra-group balances, transactions, incomes and expenses
and profits and losses resulting from intra-group transactions
are eliminated in full. The results of subsidiaries are
consolidated from the date on which the Group obtains control
and continue to be consolidated until the date that such control

ceases.

Non-controlling interests are presented, separately from
owners of the Company, in the consolidated statement of
profit or loss and other comprehensive income and within
equity in the consolidated statement of financial position.
The non-controlling interests in the acquiree, that are present
ownership interests and entitle their holders to a proportionate
share of the acquiree’s net assets in event of liquidation,
are measured initially either at fair value or at the present
ownership instruments’ proportionate share in the recognised
amounts of the acquiree’s identifiable net assets. This choice
of measurement basis is made on an acquisition-by-acquisition
basis. Other types of non-controlling interests are initially
measured at fair value, unless another measurement basis is

required by IFRS Accounting Standards.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 E T _HF+—A=+HILFE

MATERIAL ACCOUNTING POLICIES (continued) 2. BEXEHE®)
Basis of consolidation (continued) HEEEE)
Allocation of total comprehensive income 7B 2 EAE W

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

a deficit balance.
Changes in ownership interest

Changes in the Group’s ownership interest in a subsidiary that
do not result in a loss of control are accounted for as equity
transactions. The carrying amounts of the controlling and
non-controlling interests are adjusted to reflect the changes in
their relative interests in the subsidiary. Any difference between
the amount by which the non-controlling interests are adjusted
and the fair value of the consideration paid or received is
recognised directly in equity and attributed to the owners of the
Company.

When the Group loses control of a subsidiary, the profit or loss
on disposal is calculated as the difference between (i) the
aggregate of the fair value of the consideration received and
the fair value of any retained interest determined at the date
when control is lost and (ii) the carrying amount of the assets
(including goodwill), and liabilities of the subsidiary and any
non-controlling interests at the date when control is lost. The
amounts previously recognised in other comprehensive income
in relation to the disposed subsidiary are accounted for on the
same basis as would be required if the parent had directly
disposed of the related assets or liabilities. Any investment
retained in the former subsidiary and any amounts owed by or
to the former subsidiary are accounted for as a financial asset,
associate, joint venture or others as appropriate from the date

when control is lost.
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MATERIAL ACCOUNTING POLICIES (continued)
Business combinations

A business is an integrated set of activities and assets which
includes an input and a substantive process that together
significantly contribute to the ability to create outputs. The
acquired processes are considered substantive if they are
critical to the ability to continue producing outputs, including
an organised workforce with the necessary skills, knowledge,
or experience to perform the related processes or they
significantly contribute to the ability to continue producing
outputs and are considered unique or scarce or cannot be
replaced without significant cost, effort, or delay in the ability to

continue producing outputs.

Acquisitions of businesses, other than business combination
under common control are accounted for using the acquisition
method. The consideration transferred in a business
combination is measured at fair value, which is calculated
as the sum of the acquisition date fair values of the assets
transferred by the Group, liabilities incurred by the Group to
the former owners of the acquiree and the equity interests
issued by the Group in exchange for control of the acquiree.
Acquisition related costs are generally recognised in profit or

loss as incurred.

The identifiable assets acquired and liabilities assumed
must meet the definitions of an asset and a liability in
the Conceptual Framework for Financial Reporting (the
“Conceptual Framework”) except for transactions and events
within the scope of IAS 37 Provisions, Contingent Liabilities
and Contingent Assets or IFRIC Int 21 Levies, in which the
Group applies IAS 37 or IFRIC Int 21 instead of the Conceptual
Framework to identify the liabilities it has assumed in a

business combination. Contingent assets are not recognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

2. MATERIAL ACCOUNTING POLICIES (continued)
Business combinations (continued)

At the acquisition date, the identifiable assets acquired and the
liabilities assumed are recognised at their fair value, except
that:

. deferred tax assets or liabilities, and assets or
liabilities related to employee benefit arrangements
are recognised and measured in accordance with
IAS 12 Income Taxes and IAS 19 Employee Benefits
respectively;

o liabilities or equity instruments related to share-based
payment arrangements of the acquiree or share-based
payment arrangements of the Group entered into to
replace share-based payment arrangements of the
acquiree are measured in accordance with IFRS 2
Share-based Payment at the acquisition date (see the

accounting policy below);

o assets (or disposal groups) that are classified as
held for sale in accordance with IFRS 5 Non-current
Assets Held for Sale and Discontinued Operations are

measured in accordance with that standard; and

o lease liabilities are recognised and measured at the
present value of the remaining lease payments (as
defined in IFRS 16 Leases) as if the acquired leases
were new leases at the acquisition date. Right-of-use
assets are recognised and measured at the same
amount as the relevant lease liabilities, adjusted to
reflect favourable or unfavourable terms of the lease

when compared with market terms.
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MATERIAL ACCOUNTING POLICIES (continued)
Business combinations (continued)

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any noncontrolling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity interest in the acquiree (if any) over the
net amount of the identifiable assets acquired and the liabilities
assumed as at acquisition date. If, after re-assessment, the
net amount of the identifiable assets acquired and liabilities
assumed exceeds the sum of the consideration transferred,
the amount of any non-controlling interests in the acquiree and
the fair value of the acquirer’s previously held interest in the
acquiree (if any), the excess is recognised immediately in profit

or loss as a bargain purchase gain.

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the relevant
subsidiary’s net assets in the event of liquidation are initially
measured at the non-controlling interests’ proportionate share
of the recognised amounts of the acquiree’s identifiable net

assets or at fair value.

When the consideration transferred by the Group in a business
combination includes a contingent consideration arrangement,
the contingent consideration is measured at its acquisition-date
fair value and included as part of the consideration transferred
in a business combination. Changes in the fair value of the
contingent consideration that qualify as measurement period
adjustments are adjusted retrospectively. Measurement
period adjustments are adjustments that arise from additional
information obtained during the “measurement period” (which
cannot exceed one year from the acquisition date) about facts

and circumstances that existed at the acquisition date.

If the initial accounting for a business combination is
incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts
for the items for which the accounting is incomplete. Those
provisional amounts are adjusted retrospectively during the
measurement period (see above), and additional assets or
liabilities are recognised, to reflect new information obtained
about facts and circumstances that existed at the acquisition
date that, if known, would have affected the amounts

recognised at that date.
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MATERIAL ACCOUNTING POLICIES (continued)
Goodwill

Goodwill arising on an acquisition of a business is carried at
cost as established at the date of acquisition of the business

less accumulated impairment losses, if any.
Subsidiaries

A subsidiary is an entity that is controlled by the Group. The
Group controls an entity when it is exposed, or has rights, to
variable returns from its involvement with the entity and has the
ability to affect those returns through its power over the entity.
The Group reassesses whether it controls an investee if facts
and circumstances indicate that there are changes to one or

more of the elements of control.

In the Company’s statement of financial position as set out in
Note 26 to the consolidated financial statements, investment
in a subsidiary is stated at cost less impairment loss, if
any. The carrying amount of the investment is reduced to
its recoverable amount on an individual basis, if it is higher
than the recoverable amount. The results of the subsidiary
are accounted for by the Company on the basis of dividends

received and/or receivable.
Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment
losses. The cost of an item of property, plant and equipment
comprises its purchase price and any directly attributable costs
of bringing the asset to its working condition and location for its
intended use. Repairs and maintenance are charged to profit

or loss during the period in which they are incurred.

2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

MATERIAL ACCOUNTING POLICIES (continued)
Property, plant and equipment (continued)

Depreciation is provided to write off the cost less accumulated
impairment losses of property, plant and equipment over their
estimated useful lives as set out below from the date on which
they are available for use and after taking into account their
estimated residual values, using the straight-line method.
Where parts of an item of property, plant and equipment have
different useful lives, the cost of the item is allocated on a

reasonable basis and depreciated separately:

Buildings 50 years
Leasehold improvements 10 years
Furniture, fixtures and office equipment 10 years
Computer equipment 2.5 -3 years
Motor vehicle 5 years

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain
or loss arising on derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying
amount of the item) is included in profit or loss in the period in

which the item is derecognised.
Intangible assets
Research and development costs

Research costs are expensed as incurred. Costs incurred
on development activities, which involve the application
of research findings to a plan or design for the production
of new or substantially improved products and processes,
are capitalised if the product or process is technically and
commercially feasible and the Group has sufficient resources
to complete the development. The expenditure capitalised
includes the cost of materials, direct labour and an appropriate
proportion of overheads. Other development expenditure is
recognised in profit or loss as an expense as incurred. When
the asset is available for use, the capitalised development
costs are amortised on a straight-line basis over a period of 18
months. For intangible assets yet to be available for use, they

are stated at cost less any accumulated impairment losses.

MINDTELL TECHNOLOGY LIMITED Mg BB =R AR AR

28

BEXESHHE®)
M BBRREE)

M BRI RREN ARG ERE
HA - REFREGFRBKEER  BE
A 2 B A RIE B AR B
1 DAMUEE A AR R AT RUE BB © W4
X BELRBEBEEBZEHRIEBTR
AEAFEH  ZBEBZREAGBILRE
BEEDRNITE :

EF 504
HEMERE 104F

RIE HERPAZERE 10F

B3R 2.5—34

TE 54

VI - HeES R R ETE B O B S TE B

BEREER TG EERREEN SR
RILHER - RILHERBEEMEL Z M
Wegs s B 18 (3% & P 15 3R IR % 2R B2 5%
HEREEZZEFE) R L#EREE
B2 Bt AP -

BREE
R 5 A

MAKRARELRIIX - HEZH TR
MEr Bl R P EBAEKRRIAEE
ENREARRZEMNMER WA
EmIEFREMEALEEARES S
AT MASEERETEERATKEA
BETE AIREEAHELEZKAEER
b BERMEZAXBREDEKAS B
85 T NG E L Pl 2 [ 3 B 2 o Ho Al B 3%
RAXRELARERSETHERA/AX - E
BEAHERE BEXNMEZAERAE
1818 A BARRI N PA B 40K T AR 8K © 5 R
A 8 R A B Y B B RIR A AR T R
FHRERE RSB



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 E T _HF+—A=+HILFE

MATERIAL ACCOUNTING POLICIES (continued)
Intangible assets acquired in a business combination

Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date (which is

regarded as their cost).

Subsequent to initial recognition, intangible assets acquired
in a business combination with finite useful lives are reported
at costs less accumulated amortisation and any accumulated
impairment losses, on the same basis as intangible assets that

are acquired separately.

An intangible asset is derecognised on disposal, or when no
future economic benefits are expected from use or disposal.
Gains and losses arising from derecognition of an intangible
asset, measured as the difference between the net disposal
proceeds and the carrying amount of the asset, are recognised

in profit or loss when the asset is derecognised.
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Recognition and derecognition BB R AR I TR

Financial assets are recognised when and only when the
Group becomes a party to the contractual provisions of the

instruments and on a trade date basis.

A financial asset is derecognised when and only when (i)
the Group’s contractual rights to future cash flows from the
financial asset expire or (i) the Group transfers the financial
asset and either (a) it transfers substantially all the risks and
rewards of ownership of the financial asset, or (b) it neither
transfers nor retains substantially all the risks and rewards of
ownership of the financial asset but it does not retain control of

the financial asset.
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MATERIAL ACCOUNTING POLICIES (continued)
Financial instruments (continued)

Financial assets (continued)

Classification and measurement

Financial assets (except for trade receivables without a
significant financing component) are initially recognised at
their fair value plus, in the case of financial assets not carried
at fair value through profit or loss (“FVPL”), transaction costs
that are directly attributable to the acquisition of the financial
assets. Such trade receivables are initially measured at their

transaction price.

On initial recognition, a financial asset is classified as (i)
measured at amortised cost; (ii) debt investment measured
at fair value through other comprehensive income; (iii) equity
investment measured at fair value through other comprehensive

income; or (iv) measured at FVPL.

The classification of financial assets at initial recognition
depends on the Group’s business model for managing the
financial assets and the financial asset’s contractual cash
flow characteristics. Financial assets are not reclassified
subsequent to their initial recognition unless the Group
changes its business model for managing them, in which case
all affected financial assets are reclassified on the first day of
the first annual reporting period following the change in the

business model.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

2. MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments (continued)

Financial assets (continued)

1)

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if
it meets both of the following conditions and is not
designated at FVPL:

(i) it is held within a business model whose
objective is to hold financial assets in order to

collect contractual cash flows; and

(i) its contractual terms give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount

outstanding.

Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses arising from
impairment, derecognition or through the amortisation

process are recognised in profit or loss.

The Group’s financial assets at amortised cost include
trade and other receivables, restricted bank balances

and bank balances and cash.
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MATERIAL ACCOUNTING POLICIES (continued)
Financial instruments (continued)

Financial liabilities

Recognition and derecognition

Financial liabilities are recognised when and only when the
Group becomes a party to the contractual provisions of the

instruments.

A financial liability is derecognised when and only when the
liability is extinguished, that is, when the obligation specified in

the relevant contract is discharged, cancelled or expires.
Classification and measurement

Financial liabilities are initially recognised at their fair value
plus, in the case of financial liabilities not carried at FVPL,
transaction costs that are direct attributable to the issue of the

financial liabilities.

The Group’s financial liabilities include trade and other
payables, interest-bearing borrowings and lease liabilities. All
financial liabilities are recognised initially at their fair value and
subsequently measured at amortised cost, using the effective
interest method, unless the effect of discounting would be

insignificant, in which case they are stated at cost.

Impairment of financial assets and other items under IFRS 9

The Group recognises loss allowances for expected credit
losses (“ECL”) on financial assets that are measured at
amortised cost and contract assets to which the impairment
requirements apply in accordance with IFRS 9. Except for
the specific treatments as detailed below, at each reporting
date, the Group measures a loss allowance for a financial
asset at an amount equal to the lifetime ECL if the credit
risk on that financial asset has increased significantly since
initial recognition. If the credit risk on a financial asset has
not increased significantly since initial recognition, the Group
measures the loss allowance for that financial asset at an

amount equal to 12-month ECL.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 E T _HF+—A=+HILFE

MATERIAL ACCOUNTING POLICIES (continued) 2. EREHBER®)

Financial instruments (continued) SETIAE(#E)

Impairment of financial assets and other items under IFRS 9 1R 15 B BE B 75 3R 7 2E B B 955 it B By &
(continued) BEERERAEMEL (&)
Measurement of ECL FEHE BEE1EE 2

ECL is a probability-weighted estimate of credit losses (i.e. the
present value of all cash shortfalls) over the expected life of the

financial instrument.

For financial assets, a credit loss is the present value of the
difference between the contractual cash flows that are due to
an entity under the contract and the cash flows that the entity

expects to receive.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of a financial
instrument while 12-month ECL represents the portion of
lifetime ECL that is expected to result from default events on a
financial instrument that are possible within 12 months after the

reporting date.

Where ECL is measured on a collective basis, the financial
instruments are grouped based on the following one or more

shared credit risk characteristics:

BHEEBRRRN SR T ARRAFEY
AR NEEEERMET (AWBAIME
REemRBHE) -

HERMEEMS  EEBBEA/REAN
BT -—RERZANRSTEHEER
BHWIIZREREZHMZ ZHBRE -

EEFENRHNEESEERERTA
LERFENANAAARERNEHBE
EZTRBEEEBR  m12@A2EHE
ERBEERHN®RE R HR12EA R
RENEMRASELA 2 BAFEYR
HEEBERN—FD -
ERHMEEERRERELEGE R
TARAT-—HAZBEAREERRE
RETOM

(i) past due information (i) 0 BR & R
(ii) nature of instrument (i) TAEHE
(i) nature of collateral (iiy WHRRUEE

(iv) industry of debtors
(v) geographical location of debtors
(vi) external credit risk ratings

Loss allowance is remeasured at each reporting date to reflect
changes in the financial instrument’s credit risk and loss since
initial recognition. The resulting changes in the loss allowance
are recognised as an impairment gain or loss in profit or loss
with a corresponding adjustment to the carrying amount of the

financial instrument.

(iv) BEBAZTE
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MATERIAL ACCOUNTING POLICIES (continued)
Financial instruments (continued)

Impairment of financial assets and other items under IFRS 9

(continued)
Definition of default

The Group considers the following as constituting an event
of default for internal credit risk management purposes as
historical experience indicates that the Group may not receive
the outstanding contractual amounts in full if the financial

instrument that meets any of the following criteria.

(i) information developed internally or obtained from
external sources indicates that the debtor is unlikely to
pay its creditors, including the Group, in full (without
taking into account any collaterals held by the Group);

or

(i) there is a breach of financial covenants by the

counterparty.

Irrespective of the above analysis, the Group considers that
default has occurred when a financial asset is more than
90 days past due unless the Group has reasonable and
supportable information to demonstrate that a more lagging

default criterion is more appropriate.
Assessment of significant increase in credit risk

In assessing whether the credit risk on a financial instrument
has increased significantly since initial recognition, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of initial
recognition. In making this assessment, the Group considers
both quantitative and qualitative information that is reasonable
and supportable, including historical experience and
forward-looking information that is available without undue cost
or effort. In particular, the following information is taken into

account in the assessment:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 E T _HF+—A=+HILFE

MATERIAL ACCOUNTING POLICIES (continued) 2. EXEHE®)

Financial instruments (continued) SETIAE(#E)

Impairment of financial assets and other items under IFRS 9 R 1% 7 R B 7 3 7€ & Bl 55 9% i B B9 &

(continued) BEEREREMBAL (&)

Assessment of significant increase in credit risk (continued) 1= B R AEZEE N2 G (&)

. the debtor’s failure to make payments of principal or o BFEAREESDINEB AR
interest on the due dates; el IS

. an actual or expected significant deterioration in the . &Rt T B 2 9hEsk A ER = B REAR
financial instrument’s external or internal credit rating (if (nE) HIRERKFEHZEKX
available); BEEIEN

. an actual or expected significant deterioration in the . B A i‘“‘éiﬁﬁfi/ﬂ’ s FB Hf
operating results of the debtor; and ZEBEXNAEIR

. actual or expected changes in the technological, o Bilr M5 KBESERREREZ
market, economic or legal environment that have or %B%EEJZ?EHHWE“ HEBARKNE
may have a significant adverse effect on the debtor’s BITEEZENERERTH
ability to meet its obligation to the Group. %% °

Irrespective of the outcome of the above assessment, the

N L R (A AE R - REBERA

Group presumes that the credit risk on a financial instrument BEAAMAEEBE30E eI A
has increased significantly since initial recognition when BVRBERARZEERR D @A E

contractual payments are more than 30 days past due, except
for the receivables for which the Group has reasonable
and supportable information to demonstrate that previous
non-payments were an administrative oversight, instead of
resulting from financial difficulty of the borrower, or that there
is no correlation between significant increases in the risk of a
default occurring and financial assets on which payments are

more than 30 days past due.

7] EAREERSEEASREZER
75 B JE Wk IR 3 3F A ST AT 3 B SRR AT
[Eﬁzﬁﬁ‘t@ﬂﬁﬂ#%m A2 5 R 25 B
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Low credit risk aaEg=gToy

A financial instrument is determined to have low credit risk if: EJDA"F‘F;R"F SR TEeREETAE
BEEE

(i) it has a low risk of default; (i) TR THAEFEELNER

(ii) the borrower has a strong capacity to meet its (i) BERANBHEENRBITERZE

contractual cash flow obligations in the near term; and

(iii) adverse changes in economic and business conditions
in the longer term may, but will not necessarily, reduce
the ability of the borrower to fulfil its contractual cash

flow obligations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

MATERIAL ACCOUNTING POLICIES (continued) 2. EREHBER®)

Financial instruments (continued) SRIA#E)

Impairment of financial assets and other items under IFRS 9 1R 15 B BE B 7% 3R 7c 2E B B 955 it B By &
(continued) HMEERBERAEMEE (&)

Low credit risk (continued) Bz BEE b (&)

Other receivables, restricted bank balances and bank balances

and cash are determined to have low credit risk.
Simplified approach of ECL

For trade receivables and contract assets, without a significant
financing component or otherwise for which the Group applies
the practical expedient not to account for the significant
financing components, the Group applies a simplified
approach in calculating ECL. The Group recognises a loss
allowance based on lifetime ECL at each reporting date and
has established a provision matrix that is based on its historical
credit loss experience, adjusted for forward-looking factors

specific to the debtors and the economic environment.
Credit-impaired financial asset

A financial asset is credit-impaired when one or more events
that have a detrimental impact on the estimated future cash
flows of that financial asset have occurred. Evidence that a
financial asset is credit-impaired include observable data about

the following events:

(a) significant financial difficulty of the issuer or the

borrower.

(b) a breach of contract, such as a default or past due

event.

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s

financial difficulty, having granted to the borrower a

H i FEURIR ~ R B 8R1T 48 8k DA T 3R
THRHELREHEEEREEERR -

BHEEERZIBIET A
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AEBERBEEHRS M 2B EAFENR
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BEHAE -

EERLHSHMEENBAARASRE
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2z

(a) BETAHERABABREVER
2o

(b) BREH  flmzHzlafEst-
(c) BRAZERAHREGBRAR

RAMMEEXLANRE - A
ERARTFTERARELTEEZRE

concession(s) that the lender(s) would not otherwise RER o
consider.
(d) it is becoming probable that the borrower will enter (d)  fEFRA AT RE B 2= ol 17 H b B 7%

bankruptcy or other financial reorganisation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 E T _HF+—A=+HILFE

2. MATERIAL ACCOUNTING POLICIES (continued)
Financial instruments (continued)

Impairment of financial assets and other items under IFRS 9

(continued)
Credit-impaired financial asset (continued)

(e) the disappearance of an active market for that financial

asset because of financial difficulties.

() the purchase or origination of a financial asset at a

deep discount that reflects the incurred credit losses.

Write-off

The Group writes off a financial asset when the Group has no
reasonable expectations of recovering the contractual cash
flows on a financial asset in its entirety or a portion thereof. The
Group has a policy of writing off the gross carrying amount
based on historical experience of recoveries of similar assets.
The Group expects no significant recovery from the amount
written off. However, financial assets that are written off could
still be subject to enforcement activities under the Group’s
procedures for recovery of amounts due, taking into account
legal advice if appropriate. Any subsequent recovery is

recognised in profit or loss.
Cash equivalents

For the purpose of the consolidated statement of cash flows,
cash equivalents represent short-term highly liquid investments
which are readily convertible into known amounts of cash and

which are subject to an insignificant risk of changes in value.
Revenue recognition

Revenue from contracts with customers within IFRS 15

Nature of goods or services

The nature of the goods or services provided by the Group is

as follows:

(i) system integration and development services
(i) IT outsourcing services

(iii) maintenance and consultancy services

BEREFEHE®)
SRMIA(#H)

1838 51 R R O A 9 2
BAEHERAMAR (%)
B B ()
() BEHBEEABRZSBAEXL
R o
(  AAEFMBERSA—HSR
A% HITIRREEERRE
-
sy
EAREEEARANNEEREER
B HBH A NRERER - AREMY
SRAE - AEEEERELERAD
AERBEERTHIE 2 MM AEAE
2R o AR ERMTE M B
BARSH - A - EEEARER (W
) 0 D2 S BAE )RS
A B 1 5 0 3R0R 2 12 F 4% 1,
SR TE VPSS EGET

ReEEY

e RERERNE BeEEYE
RHEREERE  HAURKEBRAD
HeBEzRe AARZZEEEZHE
BRETERX -

Wy 55 7R 5

BRI BB EERE15KEERZEF
B AW 2

B 2RI E
AEEMRERAZERIMBEEDNT

(i) AmBEL RAERS
(i) BB INA AR 7
(i)  #HEEERRE

2025 ANNUAL REPORT &%

101



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

MATERIAL ACCOUNTING POLICIES (continued)
Revenue recognition (continued)

Revenue from contracts with customers within IFRS 15

(continued)
Identification of performance obligations

At contract inception, the Group assesses the goods or
services promised in a contract with a customer and identifies
as a performance obligation each promise to transfer to the

customer either:

(a) a good or service (or a bundle of goods or services)

that is distinct; or

(b) a series of distinct goods or services that are
substantially the same and that have the same pattern

of transfer to the customer.

A good or service that is promised to a customer is distinct if

both of the following criteria are met:

(a) the customer can benefit from the good or service
either on its own or together with other resources that
are readily available to the customer (i.e. the good or

service is capable of being distinct); and

(b) the Group’s promise to transfer the good or service
to the customer is separately identifiable from other
promises in the contract (i.e. the promise to transfer
the good or service is distinct within the context of the

contract).
Timing of revenue recognition

Revenue is recognised when (or as) the Group satisfies a
performance obligation by transferring a promised good or
service (i.e. an asset) to a customer. An asset is transferred

when (or as) the customer obtains control of that asset.
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MATERIAL ACCOUNTING POLICIES (continued)
Revenue recognition (continued)

Revenue from contracts with customers within IFRS 15

(continued)
Timing of revenue recognition (continued)

The Group transfers control of a good or service over time and,
therefore, satisfies a performance obligation and recognises

revenue over time, if one of the following criteria is met:

(a) the customer simultaneously receives and consumes
the benefits provided by the Group’s performance as

the Group performs;

(b) the Group’s performance creates or enhances an
asset (for example, work in progress) that the customer

controls as the asset is created or enhanced; or

(c) the Group’s performance does not create an asset
with an alternative use to the Group and the Group
has an enforceable right to payment for performance

completed to date.

If a performance obligation is not satisfied over time, the Group
satisfies the performance obligation at a point in time when the
customer obtains control of the promised asset. In determining
when the transfer of control occurs, the Group considers the
concept of control and such indicators as legal title, physical
possession, right to payment, significant risks and rewards of

ownership of the asset, and customer acceptance.

Revenue from system integration and development services
and consultancy services is recognised over time because
the Group’s performance does not create an asset with an
alternative use to the Group and the Group has an enforceable

right to payment for performance completed to date.

Sales of externally acquired/purchased hardware and software
for system integration and development services is recognised
at a point in time at which the customer obtains the control of
the promised asset, which generally coincides with the time
when the goods are delivered to customers and the title is

passed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

MATERIAL ACCOUNTING POLICIES (continued)
Revenue recognition (continued)

Revenue from contracts with customers within IFRS 15

(continued)
Timing of revenue recognition (continued)

IT outsourcing services income is recognised over time when

services are rendered.

Maintenance services income is recognised over time on a

straight-line basis over the life of the related agreements.

For revenue recognised over time under IFRS 15, provided
the outcome of the performance obligation can be reasonably
measured, the Group applies the input method (i.e. based
on the proportion of the actual inputs deployed to date as
compared to the estimated total inputs) to measure the
progress towards complete satisfaction of the performance
obligation because there is a direct relationship between the
Group’s inputs and the transfer of control of goods or services
to the customers and reliable information is available to the
Group to apply the method. Otherwise, revenue is recognised
only to the extent of the costs incurred until such time that
it can reasonably measure the outcome of the performance

obligation.
Transaction price: significant financing components

When the contract contains a significant financing component
(i.e. the customer or the Group is provided with a significant
benefit of financing the transfer of goods or services to the
customer), in determining the transaction price, the Group
adjusts the promised consideration for the effects of the
time value of money. The effect of the significant financing
component is recognised as an interest income or interest
expense separately from revenue from contracts with

customers in profit or loss.
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MATERIAL ACCOUNTING POLICIES (continued)
Revenue recognition (continued)

Revenue from contracts with customers within IFRS 15

(continued)
Transaction price: significant financing components (continued)

The Group determines the interest rate that is commensurate
with the rate that would be reflected in a separate financing
transaction between the Group and its customer at contract
inception by reference to, where appropriate, the interest rate
implicit in the contract (i.e. the interest rate that discounts the
cash selling price of the goods or services to the amount paid
in advance or arrears), the prevailing market interest rates, the
Group’s borrowing rates and other relevant creditworthiness

information of the customer of the Group.

The Group has applied the practical expedient in paragraph 63
of IFRS 15 and does not adjust the consideration for the effect
of the significant financing component if the period of financing

is one year or less.
Interest income

Interest income from financial assets is recognised using
the effective interest method. For financial assets measured
at amortised cost that are not credit-impaired, the effective
interest rate is applied to the gross carrying amount of the
assets while it is applied to the amortised cost (i.e. the
gross carrying amount net of loss allowance) in case of

credit-impaired financial assets.
Contract assets and contract liabilities

If the Group performs by transferring goods or services to a
customer before the customer pays consideration or before
payment is due, the contract is presented as a contract asset,
excluding any amounts presented as a receivable. Conversely,
if a customer pays consideration, or the Group has a right to
an amount of consideration that is unconditional, before the
Group transfers a good or service to the customer, the contract
is presented as a contract liability when the payment is made
or the payment is due (whichever is earlier). A receivable
is the Group’s right to consideration that is unconditional or
only the passage of time is required before payment of that

consideration is due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

MATERIAL ACCOUNTING POLICIES (continued)
Contract assets and contract liabilities (continued)

For a single contract or a single set of related contracts, either
a net contract asset or a net contract liability is presented.
Contract assets and contract liabilities of unrelated contracts

are not presented on a net basis.

In accordance with the standard payment schedules of the
Group, payments are normally not due or received from
the customer until the services are completed or when the
goods are delivered. However, for such transactions, revenue
is recognised over time and therefore, a contract asset is
recognised until it becomes a receivable or payments are
received. In some situation, the Group received from the
customer the whole or some of the contractual payments
before the services are completed or when the goods are
delivered (i.e. the timing of revenue recognition for such
transactions). The Group recognises a contract liability until it
is recognised as revenue. During that period, any significant
financing components, if applicable, will be included in the
contract asset and recognised as interest income, or included
in the contract liability and will be expensed as accrued unless

the interest expense is eligible for capitalisation.
Foreign currency translation

ltems included in the financial statements of each of the
Group’s entities are measured using the currency of the
primary economic environment in which the entity operates (the
“functional currency”). The consolidated financial statements
are presented in RM because the Group’s transactions are
mainly conducted in RM, which is the functional currency
of the operating subsidiaries of the Group in Malaysia. The

Company’s functional currency is Hong Kong Dollars (“HK$”").

Foreign currency transactions are translated into the functional
currency using the exchange rates prevailing at the dates
of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the
translation at period-end exchange rates of monetary assets
and liabilities denominated in foreign currencies are recognised

in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 E T _HF+—A=+HILFE

2. MATERIAL ACCOUNTING POLICIES (continued)
Foreign currency translation (continued)

The results and financial position of all the group entities that
have a functional currency different from the presentation
currency (“foreign operations”) are translated into the

presentation currency as follows:

o assets and liabilities for each statement of financial
position presented, are translated at the closing rate at

the end of the reporting period.

o income and expenses for each statement of profit or
loss and other comprehensive income are translated at

average exchange rate.

o all resulting exchange differences arising from the
above translation and exchange differences arising
from a monetary item that forms part of the Group’s net
investment in a foreign operation are recognised as a

separate component of equity.

. on the disposal of a foreign operation, which includes
a disposal of the Group’s entire interest in a foreign
operation and a disposal involving the loss of control
over a subsidiary that includes a foreign operation,
the cumulative amount of the exchange differences
relating to the foreign operation that is recognised
in other comprehensive income and accumulated in
the separate component of equity is reclassified from
equity to profit or loss when the gain or loss on disposal

is recognised.

. on the partial disposal of the Group’s interest in a
subsidiary that includes a foreign operation which
does not result in the Group losing control over the
subsidiary, the proportionate share of the cumulative
amount of the exchange differences recognised in the
separate component of equity is re-attributed to the
non-controlling interests in that foreign operation and

are not reclassified to profit or loss; and

o on all other partial disposals, the proportionate share
of the cumulative amount of exchange differences
recognised in the separate component of equity is

reclassified to profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

MATERIAL ACCOUNTING POLICIES (continued)
Impairment of other assets

At the end of each reporting period, the Group reviews
internal and external sources of information to assess whether
there is any indication that its property, plant and equipment,
right-of-use assets, intangible assets and the Company’s
investment in a subsidiary may be impaired or impairment loss
previously recognised no longer exists or may be reduced.
If any such indication exists, the recoverable amount of the
asset is estimated, based on the higher of its fair value less
costs of disposal and value in use. In addition, the Group
tests its intangible assets that are yet to be available for use
for impairment by estimating their recoverable amount on an
annual basis or whenever there is an indication that those
assets may be impaired. If any such indication exists, the
recoverable amount of intangible assets not yet available for
use is estimated, based on the higher of its fair value less
costs of disposal and value in use. Where it is not possible
to estimate the recoverable amount of an individual asset,
the Group estimates the recoverable amount of the smallest
group of assets that generates cash flows independently (i.e. a

cash-generating unit (“CGU")).

If the recoverable amount of an asset or a cash-generating unit
is estimated to be less than its carrying amount, the carrying
amount of the asset or cash-generating unit is reduced to its
recoverable amount. Impairment losses are recognised as an

expense in profit or loss immediately.

A reversal of impairment loss is limited to the carrying amount
of the asset or cash-generating unit that would have been
determined had no impairment loss been recognised in prior
periods. Reversal of impairment loss is recognised as an

income in profit or loss immediately.
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MATERIAL ACCOUNTING POLICIES (continued)
Borrowing costs

Borrowing costs incurred, net of any investment income on
the temporary investment of the specific borrowings, that
are directly attributable to the acquisition, construction or
production of qualifying assets, i.e. assets that necessarily
take a substantial period of time to get ready for their intended
use or sale, are capitalised as part of the cost of those assets.
Capitalisation of such borrowing costs ceases when the assets
are substantially ready for their intended use or sale. All other
borrowing costs are recognised as an expense in the period in

which they are incurred.
Government grants

Government grants are recognised at their fair value where
there is reasonable assurance that the grant will be received
and all attaching conditions will be complied with. When the
grant relates to an expense item, it is recognised as income
over the years necessary to match the grant on a systematic
basis to the costs that it is intended to compensate. Where
the grant relates to an asset, the fair value is recognised as a
deduction from the carrying amount of the relevant asset and
is released to profit or loss over the expected useful life of the

relevant asset by equal annual instalments.
Leases

The Group assesses whether a contract is, or contains, a lease
at inception of the contract. A contract is, or contains, a lease if
the contract conveys the right to control the use of an identified

asset for a period of time in exchange for consideration.
As lessee

The Group applies the recognition exemption to short-term
leases and low-value asset leases. Lease payments associated
with these leases are recognised as an expense on a

straight-line basis over the lease term.

The Group has elected not to separate non-lease components
from lease components, and accounts for each lease
component and any associated non-lease components as a

single lease component.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

MATERIAL ACCOUNTING POLICIES (continued) 2. BEXEEHE®)
Leases (continued) HE @)
As lessee (continued) EBAFEA (&)

The Group accounts for each lease component within a
lease contract as a lease separately. The Group allocates the
consideration in the contract to each lease component on the

basis of the relative stand-alone price of the lease component.

Amounts payable by the Group that do not give rise to a
separate component are considered to be part of the total
consideration that is allocated to the separately identified

components of the contract.

The Group recognises a right-of-use asset and a lease liability

at the commencement date of the lease.

The right-of-use asset is initially measured at cost, which
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comprises:
(a) the amount of the initial measurement of the lease (a) HEAGENVKTELE
liability;

(b) any leases payments made at or before the
commencement date, less any lease incentives

received;

(© any initial direct costs incurred by the Group; and

(d) an estimate of costs to be incurred by the Group
in dismantling and removing the underlying asset,
restoring the site on which it is located or restoring the
underlying asset to the condition required by the terms
and conditions of the lease, unless those costs are

incurred to produce inventories.
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MATERIAL ACCOUNTING POLICIES (continued)
Leases (continued)
As lessee (continued)

Subsequently, the right-of-use asset is measured at cost
less any accumulated depreciation and any accumulated
impairment losses and adjusted for any remeasurement of
the lease liability. Depreciation is provided on a straight-line
basis over the shorter of the lease term and the estimated
useful lives of the right-of-use asset (unless the lease transfers
ownership of the underlying asset to the Group by the end of
the lease term or if the cost of the right-of-use asset reflects
that the Group will exercise a purchase option — in which case
depreciation is provided over the estimated useful life of the

underlying asset) as follows:

Office premises Over the term of lease

Motor vehicles 5 years

The lease liability is initially measured at the present value of
the lease payments that are not paid at the commencement

date of the contract.

The lease payments included in the measurement of the lease
liability comprise the following payments for the right to use the
underlying asset during the lease term that are not paid at the

commencement date:

(a) fixed payments (including in-substance fixed

payments), less any lease incentives receivable;

(b) variable lease payments that depend on an index or a

rate;

(c) amounts expected to be payable under residual value

guarantees;

(d) exercise price of a purchase option if the Group is

reasonably certain to exercise that option; and

(e) payment of penalties for terminating the lease, if the
lease term reflects the Group exercising an option to

terminate the lease.
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MATERIAL ACCOUNTING POLICIES (continued)
Leases (continued)
As lessee (continued)

The lease payments are discounted using the interest rate
implicit in the lease, or where it is not readily determinable, the

incremental borrowing rate of the lessee.

Subsequently, the lease liability is measured by increasing the
carrying amount to reflect interest on the lease liability and by
reducing the carrying amount to reflect the lease payments

made.

The lease liability is remeasured using a revised discount rate
when there are changes to the lease payments arising from a
change in the lease term or the reassessment of whether the

Group will be reasonably certain to exercise a purchase option.

The lease liability is remeasured by using the original discount
rate when there is a change in the residual value guarantee,
the in-substance fixed lease payments or the future lease
payments resulting from a change in an index or a rate (other
than floating interest rate). In case of a change in future lease
payments resulting from a change in floating interest rates, the
Group remeasures the lease liability using a revised discount

rate.

The Group recognises the amount of the remeasurement of
the lease liability as an adjustment to the right-of-use asset.
If the carrying amount of the right-of-use asset is reduced to
zero and there is a further reduction in the measurement of the
lease liability, the Group recognises any remaining amount of

the remeasurement in profit or loss.

A lease modification is accounted for as a separate lease if

(a) the modification increases the scope of the lease by
adding the right to use one or more underlying assets;

and

(b) the consideration for the lease increases by an amount
commensurate with the stand-alone price for the
increase in scope and any appropriate adjustments to
that stand-alone price to reflect the circumstances of

the particular contract.
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MATERIAL ACCOUNTING POLICIES (continued)
Leases (continued)
As lessee (continued)

When a lease modification is not accounted for as a separate

lease, at the effective date of the lease modification:

(a) the Group allocates the consideration in the modified
contract on the basis of relative standalone price as

described above.

(b) the Group determines the lease term of the modified

contract.

(c) the Group remeasures the lease liability by discounting
the revised lease payments using a revised discount

rate over the revised lease term.

(d) for lease modifications that decrease the scope of the
lease, the Group accounts for the remeasurement of
the lease liability by decreasing the carrying amount
of the right-of-use assets to reflect the partial or full
termination of the lease and recognising any gain or
loss relating to the partial or full termination of the lease

in profit or loss.

(e) for all other lease modifications, the Group accounts
for the remeasurement of the lease liability by making a

corresponding adjustment to the right-of-use asset.
Employee benefits
Short term employee benefits

Salaries, annual bonuses, paid annual leave and the cost of
non-monetary benefits are accrued in the period in which the

associated services are rendered by employees.
Defined contribution plans

The obligations for contributions to defined contribution
retirement scheme are recognised as an expense in profit or
loss as incurred. The assets of the scheme are held separately

from those of the Group in an independently administered fund.
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MATERIAL ACCOUNTING POLICIES (continued)
Taxation

The charge for current income tax is based on the results
for the period as adjusted for items that are non-assessable
or disallowed. It is calculated using tax rates that have been
enacted or substantively enacted by the end of the reporting

period.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their
carrying amounts in the consolidated financial statements.
However, any deferred tax arising from initial recognition of
goodwill, or other asset or liability in a transaction other than a
business combination that at the time of the transaction affects
neither the accounting profit nor taxable profit or loss is not

recognised.

The deferred tax assets and liabilities are measured at the tax
rates that are expected to apply to the period when the asset is
recovered or the liability is settled, based on tax rates and tax
laws that have been enacted or substantively enacted at the

end of the reporting period.

Deferred tax assets are recognised to the extent that it is
probable that future taxable profit will be available against
which the deductible temporary differences, tax losses and

credits can be utilised.

Deferred tax is provided on temporary differences arising on
investment in subsidiaries, except where the timing of the
reversal of the temporary differences is controlled by the Group
and it is probable that the temporary difference will net reverse

in the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

2. MATERIAL ACCOUNTING POLICIES (continued)

Related parties

A related party is a person or entity that is related to the Group,

that is defined as:

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

related to the Group if that person:

V)

(i)

(iii)

has control or joint control over the Group;

has significant influence over the Group; or

is @ member of the key management personnel
of the Group or of the holding company of the
Group.

(b) An entity is related to the Group if any of the following

conditions applies:

(i)

(i)

(vi)

the entity and the Group are members of the
same group (which means that each holding
company, subsidiary and fellow subsidiary is
related to the others).

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

both entities are joint ventures of the same third
party.

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

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

the entity is controlled or jointly controlled by a
person identified in (a).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

2.

MATERIAL ACCOUNTING POLICIES (continued)

Related parties (continued)
(b) (continued)

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

(viii)  the entity, or any member of a group of which it
is a part, provides key management personnel
services to the Group or to the holding
company of the Group.

Close members of the family of a person are those family
members who may be expected to influence, or be influenced
by, that person in their dealings with the entity and include:

(a) that person’s children and spouse or domestic partner;

(b) children of that person’s spouse or domestic partner;
and

(c) dependants of that person or that person’s spouse or

domestic partner.

In the definition of a related party, an associate includes
subsidiaries of the associate and a joint venture includes
subsidiaries of the joint venture.

Segment reporting

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

Individual material operating segments are not aggregated
for financial reporting purposes unless the segments have
similar economic characteristics and are similar in respect of
the nature of products and services, the nature of production
processes, the type or class of customers, the methods used to
distribute the products or provide the services, and the nature
of the regulatory environment. Operating segments which are
not individually material may be aggregated if they share a
majority of these criteria.
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MATERIAL ACCOUNTING POLICIES (continued)
Critical accounting estimates and judgements

Estimates and assumptions concerning the future and
judgements are made by the management in the preparation
of the consolidated financial statements. They affect the
application of the Group’s accounting policies, reported
amounts of assets, liabilities, income and expenses, and
disclosures made. They are assessed on an on-going
basis and are based on experience and relevant factors,
including expectations of future events that are believed to
be reasonable under the circumstances. Where appropriate,
revisions to accounting estimates are recognised in the period
of revision and future periods, in case the revision also affects

future periods.
Key sources of estimation uncertainty are as follow:

Useful lives of property, plant and equipment, right-of-use

assets and intangible assets

The management determines the estimated useful lives of the
Group’s property, plant and equipment, right-of-use assets
and intangible assets based on the experience of actual useful
lives of assets of similar nature and functions or expected
useful lives of assets, after taking into account of estimated
technology life cycle. The estimated useful lives could be
different as a result of technical innovations which could affect
the related depreciation and amortisation charges included in

profit or loss.

Impairment of property, plant and equipment, right-of-use

assets and intangible assets

The management determines whether the Group’s property,
plant and equipment, right-of-use assets and intangible
assets are impaired when an indication of impairment exists
or when annual impairment testing is required. This requires
an estimation of the recoverable amount of the property, plant
and equipment, right-of-use assets and intangible assets,
which is equal to the higher of fair value less costs of disposal
or the value in use. Estimating the value in use requires the
management to make an estimate of the expected future cash
flows from the property, plant and equipment, right-of-use
assets and intangible assets and also to choose a suitable
discount rate in order to calculate the present value of those

cash flows. Any impairment will be charged to profit or loss.

2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 E T _HF+—A=+HILFE
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MATERIAL ACCOUNTING POLICIES (continued)
Critical accounting estimates and judgements (continued)
Discount rates for calculating lease liabilities — as lessee

The Group uses the lessee’s incremental borrowing rates to
discount future lease payments since interest rates implicit
in the leases are not readily determinable. In determining the
discounts rates for its leases, the Group refers to a rate that
is readily observable as the starting point and then applies
judgement and adjusts such observable rate to determine the

incremental borrowing rate.
Loss allowance for ECL

The Group’s management estimates the loss allowance for
trade receivables and contract assets by using various inputs
and assumptions including risk of a default and expected loss
rate. The estimation involves high degree of uncertainty which
is based on the Group’s historical information, existing market
conditions as well as forward-looking estimates at the end of
each reporting period. Where the expectation is different from
the original estimate, such difference will impact the carrying
amount of trade receivables and contract assets. Details of the
key assumption and inputs used in estimating ECL are set out

in Note 30 to the consolidated financial statements.
Revenue recognition

The Group recognised revenue from system integration and
development services and consultancy services over time
by reference to the progress of satisfaction of performance
obligations of each project at the reporting date. The progress
is determined based on actual inputs, such as staff costs,
deployed on each project and the respective input costs
comparing to the estimated total service costs of each project
by tracing to the contracts signed with respective customers.
The computation of the progress and estimation of total service
costs for each project require the use of judgement and

estimates.
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MATERIAL ACCOUNTING POLICIES (continued)

Measurements of the fair value of identifiable assets and
liabilities, contingent liabilities and goodwill thereon

On 27 November 2025, the Group acquired 100% equity
interests of Lixuan Group. In order to complete the initial
recognition of the business combinations under IFRS 3. The
management of the Group needs to determine the date it
obtains control of the acquiree for the acquisition for the
accounting purposes and fair values of the identifiable assets
and liabilities assumed at the acquisition date. The assessment
of fair values of the above named items is required the exercise
of significant judgements and estimation, particularly in relation
to the forecast of future performance of the business acquired.
Management of the Group engaged an independent valuer to
prepare an independent valuation. In view of the complexity
of the acquisition, the Group is still in process to gather
certain information from the vendor and other parties in order
to conclude the measurement of the initial recognition of the
acquisition, provisional values of the identifiable assets and
liabilities, contingent consideration and goodwill thereon are

presented.
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Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

2. MATERIAL ACCOUNTING POLICIES (continued)
Future changes in IFRS Accounting Standards

At the date of approving these consolidated financial
statements, the IASB has issued the following new/revised IFRS
Accounting Standards that are not yet effective for the current

year, which the Group has not early adopted.

Amendments to IFRS 21 Lack of Exchangeability
Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and
Measurement of Financial Instruments *
Annual Improvements to IFRS Volume 11°
Accounting Standards

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent

Electricity 2

IFRS 18 Presentation and Disclosure in Financial
Statements *

IFRS 19 Subsidiaries without Public Accountability:
Disclosures *

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture*

Effective for annual periods beginning on or after 1 January
2025

Effective for annual periods beginning on or after 1 January
2026

Effective for annual periods beginning on or after 1 January
2027

The effective date to be determined
The Directors do not anticipate that the adoption of these new/
revised IFRS Accounting Standards in future periods will have

any material impact on the Group’s consolidated financial

statements.
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SEGMENT INFORMATION

Information reported to the executive directors of the Company,
being identified as the chief operating decision makers
(the “CODM”), for the purposes of resource allocation and
assessment of segment performance focuses on types of
goods delivered or services provided. No operating segments
identified by the CODM have been aggregated in arriving at
the reportable segments of the Group.

Specifically, the Group’s reportable and operating segments

are:
(i) system integration and development services;
(ii) IT outsourcing services; and

(iii) maintenance and consultancy services.

Segment revenue and results

The accounting policies of the operating segments are the
same as the Group’s accounting policies described in Note 2

to the consolidated financial statements.

Segment revenue represents revenue derived from the system
integration and development services, IT outsourcing services

and maintenance and consultancy services.

Segment results represent the gross profit reported by each
segment without allocation of other income, administrative
expenses, finance costs, impairment loss on trade receivables
and income tax expenses. This is the measure reported to the
CODM of the Group for the purposes of resource allocation

and performance assessment.

No analysis of the Group’s assets and liabilities by operating
segments is presented as it is not regularly provided to the
CODM for review.

In addition, the Group’s place of domicile is Malaysia, where

the central management and control is located.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

122

SEGMENT INFORMATION (continued)

Segment revenue and results (continued)

The segment information provided to the CODM for the

reportable segments for the years ended 30 November 2025

and 2024 is as follows:

7 EEM ()
2 EBU R AR ()

REBE_Z_AFA_ZT_WNF+—A
Z+HALFEE RAUZFHIBREEE
BARERBZOIERMT

System
integration Maintenance
and IT and
development outsourcing consultancy
services services services
AEEBER ERME #ER
BB R 7% ShH R 75 B S R
RM’000 RM’000 RM’000 RM’000
F¥Fr eI -7 8 B¥FT
Year ended 30 November 2025 BE-_Z-1Ft-A8
=tHLEE
Revenue from external customers and REMNDEP 2 &
reportable segment revenue I 2HH ks 19,046 - 1,113 20,159
Reportable segment results AERDPDEE 3,676 - 402 4,078
Other information: AEMEH :
Amortisation 5! 8 - - 8
Year ended 30 November 2024 HE-_Z-_F+—A
=+ALLFE
Revenue from external customers and REINBEE 2 Wz &
reportable segment revenue A2/ Pz 12,946 187 1,107 14,240
Reportable segment results AE2/RDBEE 3,105 134 864 4,103
Other information: EBEMEH
Amortisation B 152 - - 152
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

3. SEGMENT INFORMATION (continued) 3. PEER (&)

Geographical information i & & R

The following table sets out information about the geographical TREIEBEEDEEBRBINBRE 2
location of (i) the Group’s revenue from external customers; e ROINDAEE 2 BB KRR
and (ii) the Group’s property, plant and equipment, right-of-use B - FREEENRETLEE ([FEE
assets and intangible assets (the “Specified Non-current MEBEE]) 2 HBMNEZER - Was 2
Assets”). The geographical location of revenue is based on the BB DIRBIINSEL ZABEME °
location of external customers. The geographical location of the BEERBEEZMIBMNE HIRIEEE
Specified Non-current Assets is based on the physical location CEBRUBE(NBYHE  HEERREN
of the assets (in the case of property, plant and equipment RERAEEE EMEEEINE
and right-of-use assets, the location of operation to which they NWEEFEE  IALEBEZME)ME °

are located, in the case of intangible assets, the location of

operations).

(a)  Revenue from external customers (a) XKENSBEFZ Yz
2024
—EWEF
RM’000 RM’000
BT EETFIT
Malaysia BRA R 20,159 14,240

2025 ANNUAL REPORT &3k 123



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

3. SEGMENT INFORMATION (continued)
Geographical information (continued)
(b) Specified Non-current Assets

At 30 November 2025 and 2024, the Specified

Non-current Assets are located as follows:

PEER (&)
HEER ()

(b) BEFRBEE

R_B_AFR—_F_NFE+—
A=1+8 BEFRBEENFH

e -
2025 2024
—E_FHF —E O
RM’000 RM’000
B Fr FEkETE
Malaysia Bk 1,555 1,793

The People’s Republic of China hEAREME ([HE])
(the “PRC”) 14,477 -
Total 4t 16,032 1,793
Information about major customers EBRETERF2EH

Revenue from customers individually contributing 10% or
more of the total revenue of the Group for the years ended 30
November 2025 and 2024 is as follows:

Customer A ZPA
Customer B ZFB

REBENEBASEHE S _AF K
—E-NE+—A=tHILEEZHK
=10% A E2 RE 2T ¢

2025
—E_RE

RM’000
BETFT

6,122
10,192

2024
—EomE
RM'000
FETT

5,371
4,142
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

REVENUE

iy &=

2025 2024
—E-REF —E_NF
RM’000 RM’'000
FEFr S For
Revenue from contracts with customers B R B 75 R 5 A BN 25 1555
within IFRS 15 HEANZEFE KR
System integration and development RHEBERAERY
services:
Services provided FT 12 it AR 75 10,418 8,802
Sales of externally acquired/purchased $4& SN UREE “BE B 2 8
hardware and software RE 8,628 4,144
19,046 12,946
IT outsourcing services & B SN I BR 7 - 187
Maintenance and consultancy services #E1E K A RS AR TS 1,113 1,107
20,159 14,240
Timing of revenue recognition: W25 HERR Z R BT 1 -
At a point in time F BB 8,628 4,144
Over time & B ] 11,531 10,096
20,159 14,240
OTHER INCOME 5. Hfttlgk A
2025 2024
ZE-RF —ENF
RM’000 RM’000
BT 55 F T
Government grant U 8 B - 24
Interest income B A 35 57
Gain on disposal of property, plant and HEME - M REE
equipment 2z - 29
Others H At 20 12
55 122
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

6. LOSS BEFORE INCOME TAX 6. PFKRFTSHABIE
This is stated after charging: Fﬁﬁﬂ%fﬁﬁﬁgﬂéﬁ?ﬂ%Tﬁ‘]%lﬁﬁfﬁ 5
2025 2024
—E_RE =l
RM’000 RM’000
FEFT B EFT
Finance costs 592N
Interest expenses on interest-bearing FEEEZRERAX
borrowings 34 3il
Finance charges on lease liabilities HEBEZREER 43 42
77 78
Staff costs and related expenses EIRAREERX (BEES
(including directors’ remuneration) M)
Salaries, allowances and other benefits in %4 - 284 & H i Z W18 7
kind 8,056 7,234
Contributions to defined contribution plans 5 %8 fit Z 5t 2] 7 fit 3k 850 748
8,906 7,982
Represented by: HER -
Staff costs for administrative and sales staff {7I{ R34 & 8 T~ 8 T 1,245 1,076
Staff costs for IT staff included in BARKEIME TRA
administrative expenses T ATTER X 1,933 1,298
Staff costs allocated to “Cost of services” BB Z RG] Z 8 THA 5,728 5,608
8,906 7,982
Staff costs charged to profit or loss ABSZE KA 8,906 7,982
Other items HihE B
Amortisation of intangible assets, included & E# S (GEATTHAX)
in administrative expenses 8 162
Auditor’s remuneration 1% 4 Bl 2 B 564 474
Cost of materials sold B &M B A 7,936 3,731
Depreciation of property, plant and YIEE - EBERREITE
equipment 133 158
Depreciation of right-of-use assets FREEENE 381 382
Exchange loss, net SNBE 518 F 58 a7 7
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

7. DIRECTORS’ EMOLUMENTS 7. EEME
In addition to the directors’ fee, certain directors of the BREZWRESIN AABIZETEERE
Company received remuneration from the Group during the E_E_RAEER_TE_ME+—A=+
years ended 30 November 2025 and 2024 for their appointment HIFEERE BAEBWE SN - LAE
as employees of these entities. The aggregate amounts of EREEZTALNEERESE 25 -
remuneration received and receivable by the directors of the REBEE T -_HAFER T _WNF+—A8
Company during the years ended 30 November 2025 and 2024 “THLEFER AAREFEWREE
are set out below. WMz @ BBEIAT o
Year ended 30 November 2025 Spes = A= Ga e — 5| =90 B ileEEER
Salaries,
allowances Contributions
and other to defined
Directors’ benefits in Discretionary contribution
fees kind bonus plans
Eae R 4
REM EREMHN
ESHe ENEHN MERA FEIZ MR
RM’000 RM°000 RM’000 RM’000 RM’000
B¥Fr B¥Fr B¥Fr FEFr B¥Fr
Executive director HITEE
Mr. Zhang Rongxuan® R A2 - - _ _ _
Non-executive directors FHITEE
Mr. Siah Jiin Shyang® Hem R - - _ _ _
Mr. Lam Pang' Wl 5 A - - - - -
Mr. Chong Yee Ping EEREE - 162 - 9 17
Independent non-executive ~ BV #HTEE
directors
Dato’ Yeong Kok Hee 2EBE=E - 64 - - 64
Mr. Siew Kin Meng"* BRI LA - 59 - - 59
Ms. Lau Meng Hong® 2B E L’ - 64 - - 64
Mr. Yuen Chun Fai® BrBemE 5 2 - 5 - - 5
Ms. Chan Laam Chi® BRZLL - - - - -
- 354 - 9 363

2025 ANNUAL REPORT &3k 127



128

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

7. DIRECTORS’ EMOLUMENTS (continued) 7. EEME 2
Year ended 30 November 2024 BE == E = E e E
Salaries,
allowances Contributions
and other to defined
Directors’ benefits in Discretionary contribution
fees kind bonus plans Total
He 2
REA ERHER
EZHe EMEA METEA FTElZ R @t
RM000 RM'000 RM'000 RM000 RM000
FHFT FEFT FETFT FHFT FHFT
Executive director HITEE
Mr. Chong Yee Ping EEMEE 3 91 - 8 102
Non-executive directors FHITEE
Mr. Siah Jiin Shyang L E = = = = =
Mr. Lam Pang e A = - . _ _
Independent non-executive  FUHHITEZE
directors
Dato’ Yeong Kok Hee SEBEE - 68 - - 68
Mr. Siew Kin Meng EalEE - 68 - - 68
Ms. Lau Meng Hong 2SR L+ - 68 - - 68
3 295 - 8 306

. Retired on 26 March 2025

Appointed on 7 August 2025

2 Appointed on 24 October 2025
i Resigned on 24 October 2025
° Appointed on 28 November 2025
o Resigned on 28 November 2025

During the years ended 30 November 2025 and 2024, no
emoluments were paid by the Group to any of these directors
as an inducement to join or upon joining the Group, or as
a compensation for loss of office. All executive directors
and non-executive directors agreed to waive emoluments of
approximately RM499,000 (2024: approximately RM684,000)
during the year ended 30 November 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

8.  FIVE HIGHEST PAID INDIVIDUALS 8. IHEESHFAL
An analysis of the five highest paid individuals during the years REE-_Z_RAFE_ZT_NFE+—A4
ended 30 November 2025 and 2024 is as follows: =+H Jtifyi ChABREEFALTZOMN
R
Number of individuals
AB

2025 2024

—E-RF —EF

Director 5= - =

Non-director FE=R 5 5

5 5

Details of the remuneration of the above highest paid

non-director individuals are as follows:

Salaries, allowances and other benefits in ¥4 - 285 & E i E Y78 F)

kind
£ =

Contributions to defined contribution plans & %84t Z 5t 2] 2 3k

PimReSFHIEEREAL ZHIFIBFNAT

2025 2024
—E_hE —E_F
RM’000 RM’000
BT EF T
1,414 1,493

123 90

1,537 1,583

The number of these non-director individuals whose
emoluments fell within the following emoluments band is as

follows:

Nil to HK$1,000,000 £ %1,000,000/% 7T

HEHREEALZMEN T TIIMEH
Bz ANBanT

2024
T NF

During the years ended 30 November 2025 and 2024, no
remuneration was paid by the Group to any of these highest
paid non-director individuals as an inducement to join or upon
joining the Group, or as a compensation for loss of office. None
of these highest paid non-director individuals waived or has
agreed to waive any emoluments during the years ended 30
November 2025 and 2024.

REE—FT-_AFEK=_T=-_NNFE+—A
=tHLEFEAN  AEERERER L
ERRFIHBEEATINFH  (EAR
SIEEMA S INAZ S BB 2 42 © 3
EEEBEBEE REZE-Z-2FK
—E-_NF+—A=1+HLEFERN#
EAMLESERHIEEEATRERR
BEREEABME -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

INCOME TAX EXPENSES 9. FreBimx
2025 2024
—E_FHF —EOEF
RM’000 RM’000
BHFT EETFT
Current tax BN HA B 18
Malaysia corporate income tax R EREMEH
(“Malaysia CIT”) ([FERAEMERBR]
— Current year o GIE 201 -
— Under provision in prior years -BAFERETRE - 5
Deferred tax (Note 23) IEFERLE (B72F23) - (5)
Total income tax expenses for the year 7~ E 85I 4% 201 =
The group entities established in the Cayman Islands and the RASHEMABRELEE ([RBEX
British Virgin Islands (the “BVI”) are exempted from income HE )KL ZEBERERRCHNITE
tax. No provision for Hong Kong profits tax has been made as R AEETENSKEETBELRE
the Group had no assessable profits arising in or derived from AR A R AR S A4S B AT R B
Hong Kong. & °
Malaysia CIT is calculated at 24% of the estimated assessable ERARCEMGHREBEE_T_HF
profits for the year ended 30 November 2025 and 2024. F—ZT_mMFEF+—A=+HLFEEML
FTRE SR B0 M 2 24% At & ©
Reconciliation of income tax expenses TSR 2R
2025 2024
—B-HE —E-WEF
RM’000 RM’000
B¥FT ETFT
Loss before income tax BRET1S B AT & 18 (2,061) (1,148)
Income tax at applicable tax rate RERREFTEZE (90) (101)
Non-deductible expenses RIHNF A 2 279 163
Tax-exempt revenue EXT G (11) (%)
Utilisation of previously unrecognised tax &8 % Al R MR T 75 B 18
losses (1) (62)
Under (Over) provision in prior years BAEFERETRE GBERRB) - 5
Others HAith 24 3
Income tax expenses FsBiRX 201 =
The applicable tax rate is the weighted average of rates HARRAAEBRBREKELHAE R
prevailing in the territories in which the Group’s entities operate AT EBRFL AT & Ak BB 2 BT K 2
against profit or loss before tax. The change in applicable tax MEFHHE - BAME 2 EFHHARE

rate is caused by changes in the taxable results of the Group’s
subsidiaries in the respective countries in which the Group
operates.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

10. LOSS PER SHARE

The calculation of basic and diluted loss per share attributable

to owners of the Company is based on the following

10.

BRER
ARBEAABREERERNREEER
TIRBA T BURRTE ¢

information:
2025 2024
—E_RF =55 = [M|EE
RM’000 RM’'000
BT B EFT
Loss for the year attributable to the owners FB{EsT & &M E AR K&
of the Company, used in basic and HEBE2ARNRESA
diluted loss per share calculation L FEEE (2,262) (1,148)
Number of shares
R EE
Weighted average number of ordinary BT ESREARR
shares for basic and diluted loss per ECEEE 2 TR R
share calculation FEH %8R 453,682,192 390,000,000

Diluted loss per share are same as the basic loss per share
as there are no dilutive potential ordinary shares in existence
during the years ended 30 November 2025 and 2024.

11. DIVIDENDS

The directors of the Group did not recommend the payment
of final dividend for the year ended 30 November 2025 (2024:
Nil).

11.

HRBE-Z-_RAFR - _OF+—
B=+BI&E UEFALBESRS
FEZERKR BREFSHIEHAGRE
ANEEAER o

R =

AREEEEVITREREE T _AF
T AZtTHLEERNRHAKRE (=
T JUEF - FE) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

12. PROPERTY, PLANT AND EQUIPMENT 12. Y% BBERRHE
Furniture,
fixtures
Leasehold and office Computer
Buildings improvements  equipment  equipment Total
BE £EBR
BT HENELE BAZRE B @t
RM000 RM000 RM000 RM 000 RM000
BEFT SEFT SEFT SEFT SEFT
Reconciliation of carrying amount- FEEHE-BE-T-NF{+—A
Year ended 30 November 2024 =TALEE
At 1 December 2023 IREEEEE == 1,140 39 107 125 1,411
Additions ANE - - 10 66 76
Depreciation g (28) (14) (10) (106) (158)
Disposals ik = = (2) = (@)
At 30 November 2024 RZZ-_mE+—A=+H 1,112 25 105 85 1,327
Reconciliation of carrying amount-  REBHE-HZ-Z-5F1+-A
Year ended 30 November 2025 ZTHLEE
At 1 December 2024 RZE-_mF+-A—H 1,112 25 105 85 1,327
Additions NE - - - 50 50
Additions through acquisitions of BRNENELRRE
subsidiaries - - 68 32 100
Depreciation ik (28) @ (5) (96) (133)
At 30 November 2025 RZBZRFE+-A=1H 1,084 21 168 ! 1,344
At 30 November 2024 RZFZME+-A=1AH
Cost KA 1,390 142 305 1,699 3,536
Accumulated depreciation ZitheE (278) (117) (200) (1,614) (2,209)
1,112 25 105 85 1,327
At 30 November 2025 R=2ZRF+-B=+H
Cost KA 1,390 142 373 1,781 3,686
Accumulated depreciation RiHE (306) (121) (205) (1,710) (2,342)
1,084 21 168 7 1,344
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

13.

RIGHT-OF-USE ASSETS AND LEASE

13. FERREEEREESRE

LIABILITIES
Right-of-use assets FEREEE
Office Motor
premises vehicles Total
WAEYME RE st
RM'000 RM000 RM'000
8T FETT 3. S
Reconciliation of carrying amount-  BEEEHE-HE-_T_NE
Year ended 30 November 2024 F=A=FEIEEE
At 1 December 2023 =B =kEr= f=[g 67 278 345
Addition NE 232 263 495
Depreciation e (221) (161) (382)
At 30 November 2024 i =H === F =qrE 78 380 458
Reconciliation of carrying amount - EEEHE-BEZ-—FT=-1F
Year ended 30 November 2025 +—B=t+RHILEE
At 1 December 2024 R-ZE-_WFE+=-F—H 78 380 458
Modification [ESs 234 - 234
Depreciation e (234) (147) (381)
At 30 November 2025 IN=t =S sE A r=E =97 F 78 233 311
At 30 November 2024 R-Z_WE+—H=+H
Cost [B#N 232 1,671 1,903
Accumulated depreciation 2tinE (154) (1,291) (1,445)
Net carrying amount BEERE 78 380 458
At 30 November 2025 R-B-F&+-H=+H
Cost AR 466 1,671 2,137
Accumulated depreciation Bt E (388) (1,438) (1,826)
Net carrying amount EEFE 78 233 3N
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

13.

RIGHT-OF-USE ASSETS AND LEASE GFHEEERHES RS &)
LIABILITIES (continued)
Lease liabilities HEERE
2025 2024
—E_hE —E_NEF
RM’000 RM’'000
B¥TFr 55 F T
Current portion B HAEB 5 250 266
Non-current portion FERNHAEE 5 469 640
719 906

The Group leases various office premises and motor vehicles
for its operation and the lease terms ranging from four to
eight years (2024: five to nine years). The total cash outflow
for lease was approximately RM464,000 (2024: approximately
RM402,000) for the year ended 30 November 2025.

At 30 November 2025, the weighted average effective interest
rate for the lease liabilities of the Group was 6.0% per annum
(2024: 4.7%).

During the year ended 30 November 2024, certain motor
vehicles under hire purchase arrangements have fully paid and
subsequently reclassified to property, plant and equipment.
These motor vehicles were fully depreciated at the date of

reclassification.
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AEBBAEBEZENARAILZHAE
DNteEE 2 B RN FTEENFTE

ZE-[F - ARAF) RBE=T
—HET—A=1+HLEFE HEMNR
©m 2R A A S B464,000T (= F
ZF 4955 402,000 ) -

R-ZE-_RAF+—A=+H ' A5£EHA
EBENMEFEHERFFEA6.0%
(ZF=J9F : 4.7%) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

14. PROVISIONAL GOODWILL 14. TEBHE
Lixuan Group
BEHEH
RM’000
Provisional Goodwill TEEE BT
Additions through acquisition of subsidiaries FRWENBRRRE 8,279
As at 30 November 2025 R-ZE-_HF+—HA=+H 8,279

The Group tests for impairment of provisional goodwill annually
and in the financial year in which the acquisition takes place, or
more frequently if there are indications that provisional goodwill

might be impaired.
Impairment testing on provisional goodwill

Management considers that Henan Lixuan Network Technology
Co., Ltd (“Lixuan”). and its subsidiaries (“Lixuan Group”)
engaging in provision of IT products and services represent
a separate CGU for the purpose of provisional goodwill

impairment testing.

AEBESFMRBBESRETHYRE
EHEEREETRERNR - SR
EEmE AR EMNTREEREETT
AIF o

TEHEZRENR

EEERR AHBHFEAKNMEAERA
A ((EH]) REMBRAR (TBFEE])
REREERAMRER MRS - HEE
R EAIR N & R IREEE B -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

14.

PROVISIONAL GOODWILL (continued)
Impairment testing on provisional goodwill (continued)

In addition to provisional goodwill above, property, plant and
equipment and intangible assets that generate cash flow
together with the related goodwill are also included in the

respective CGU for the purpose of impairment assessment.

The recoverable amount of the relevant CGU is determined
based on a value in use calculation. The Group engaged
independent valuer to assist in determining the value in use of
the relevant CGU. The calculations use cash flow projections
based on financial budgets approved by management covering
a 5-year period, and at a pre-tax discount rate of 32.10%
as at 30 November 2025. The CGU’s cash flows beyond the
5-year period are extrapolated using a growth rate of 2% as
at 30 November 2025 that is with reference to the historical
performance of the relevant CGU and the relevant industry
growth forecasts that do not exceed the average long-term
growth rate for the relevant industry. Other key assumptions
for the value in use calculations relate to the estimation of
cash inflows/outflows which include budgeted revenue and
gross margin, such estimation is based on the CGU’'s past
performance and management’s expectations for the market

development.

During the year, the Group has determined no impairment loss
on provisional goodwill in the profit or loss after assessment.
Management believes that any reasonably possible change in
any of the key assumptions of cash flow projections would not
cause the carrying amount of CGU to exceed the recoverable
amount of CGU.
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TEEE &)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

15. INTANGIBLE ASSETS 15. BIEEE
Internally
Customer developed
contract Software  technologies Total
PR B 2
BFEH Bt MR st
RM000 RM'000 RM'000 RM’000

BT ST BT FETT

Reconciliation of carrying amount- FREHER-BHE_T-_NE

Year ended 30 November 2024 +—A=+HLEFE
At 1 December 2023 R-E-=%+-fA—H - - 160 160
Amortisation B = = (152) (152)
At 30 November 2024 RZZE-ME+—R=+H - - 8 8

Reconciliation of carrying amount - Year REEHEKR-BE_T_1%

ended 30 November 2025 +—-RA=1tHLEE
At 1 December 2024 R-—Z-W&+=-f—H - - 8 8
Additions through acquisition of subsidiaries & &K BB R ERE 12,637 1,740 - 14,377
Amortisation o - - (8) (8)
At 30 November 2025 R-ZB-R&+-A=+H 12,637 1,740 - 14,377
At 30 November 2024 R-ZT-W&+—A=+H
Cost B - - 14,648 14,648
Accumulated amortisation and R EE R ERR
impairment loss - - (14,640) (14,640)
- - 8 8
At 30 November 2025 R-B-H1E+-A=tH
Cost [N 12,637 1,740 14,648 29,025
Accumulated amortisation and Rt OB EEE
impairment loss - - (14,648) (14,648)
12,637 1,740 - 14,377
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

15.

INTANGIBLE ASSETS (continued)

Intangible assets are amortised on a straight-line basis over the
following periods:

Customer contract 3 years
Software 3 years
Internally developed technologies 18 months

Customer contract of approximately RM12,637,000 and
software of approximately RM1,740,000 were recognised
provisionally from acquisition of subsidiaries, as disclosed
in note 33. The fair value of these intangible assets as at the
acquisition-date are determined by an independence valuer
as part of identifiable assets in the initial recognition of the
acquisition of Lixuan Group on provisional basis as the Group
is still in process to gather certain information from the vendor
and other parties in order to conclude the measurement of the
identifiable assets and liabilities, contingent consideration and

also the goodwill thereon.

During the year, the Group has determined no impairment
loss on intangible assets in the profit or loss after assessment.

Details of the impairment assessment are set out in note 14.

Development costs represented costs incurred at the
development phase of certain new technologies, which are
capitalised and amortised (if applicable) in accordance with
the accounting policies set out in Note 2 to the consolidated

financial statements.

At 30 November 2025 and 2024, all the intangible assets are

available for use.

The Group carried out annual impairment test for intangible
assets where an indicator of impairment appears by comparing
their recoverable amounts to their carrying amounts at the end
of the reporting period. At 30 November 2025 and 2024, the
management is of the view that the intangible assets were not
impaired as their recoverable amounts exceed their carrying

amounts.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

16. SUBSIDIARIES 16. KB E
Details of subsidiaries at the end of the reporting period are as RIERRZHBRARFBAT :
follows:
Place of Paid-up/registered Attributable equity interest Principal activities and  Legal form of corporate
Name of subsidiary incorporation share capital held by the Company place of operation existence
WEARAR EMAILY BE/ERRE FRAMEEGER TEEHREERY RAFENERIR
2024
it 113
Directly held by the Company
AL AEERE
Excel Elite Global Limited The BVI United States Dollar (“US$") 100% 100% Investment holding, Private limited liability
13,890 Hong Kong company
Excel Elite Global Limited EBRXES 13800% (X)) RERR & LEBRAF
Indirectly held by the Company
A4 AR E
Mixsol Sdn. Bhd. Malaysia RM5,200,502 100% 100% Provision of system Private limited liability
integration and company
computer related
services, Malaysia
Mixsol Sdn. Bhd. HRED $5155,200,50270 REZGEAREMEE LEERAR
MR - BRAED
Concorde Asia Sdn. Bhd. Malaysia RM5,000,000 100% 100% Provision of IT products  Private limited liability
(2024: RM5,000,000) and services, Malaysia ~ company
Concorde Asia Sdn. Bhd. SRED £5#5,000,0007T RESANRERRES - LERRAA
(ZE-R%: SRAER
/5 %5,000000T)
Tandem Advisory Sdn. Bhd.  Malaysia RM1,500,000 100% 100% Provision of management  Private limited liability
advice and consultancy ~ company
services for computer
software and information
technology, Malaysia
Tandem Advisory Sdn. Bhd. SR E® 5#%4,500,0007 REBBERTMHRER LEBRAR
B EEER RER
MR - BRAD
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

16. SUBSIDIARIES (continued)

Name of subsidiary
WEARER

Winhill Industrial Limited

REEXBRAA

BB REMRBRAR

AEREREERE
BRAF

AHEREFER
BRAR

BREHAREE
BRAR

Place of

Paid-up/registered

incorporation share capital

AL 3 5

Hong Kong

&

PRC

Gk

PRC

M

PRC

Gk

PRC

Gk

B4/ ERRE

HK$10,000

10,0008 7

RMB2,000,000

AR 2,000,0007T

Nil

A

Nil

A

Nil

A

Acquired during the year ended 30 November 2025.
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2025
b S 3

16. MEB2RE &)

Attributable equity interest

held by the Company

RRAFEEGER
2024

13

100% =

100% -

95% -

95% -

100% -

Principal activities and
place of operation
TEFHRBE DY

Investment Holding
Hong Kong
REER
&k

Provision of IT products
and services

PRC

REEAMRER KRS

Gk

Provision of IT products
and services

PRC

REEARRER KRS

i

Provision of IT products
and services

PRC

REEARRER KRS

Gk

Provision of IT products
and services

PRC

REEAMRER KRS

i

Legal form of corporate
existence

RAFENERRR

Private limited company

LEBRAF

=]

Private limited company

REBRAR

]

Private limited company

AEBRAH

pesll]

Private limited company

LEBRAF

=ll|

Private limited company

LEBRAR

=]

* RBE-Z-_AF+—-A=+THLEFERNK
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

17.

TRADE AND OTHER RECEIVABLES 17. EZRHEMEWRKE
2025 2024
—E_fHF —TOF
Notes RM’000 RM’'000
Kt V-1 & 5 FoT
Trade receivables from third EWE=F2E5
parties e R 1E 4,147 4,008
Less: Loss allowance W B R R 30 (227) (1)
17(a) 3,920 4,007
Other receivables H {th f& W K18
Deposits, prepayments and Be  BARREM
other receivables fEU B 1,305 179
5,225 4,186
(a)  Trade receivables from third parties (a) EUE=FzZZEKZRE

The Group normally grants credit periods of up to
30 days, from the date of issuance of invoices, to its
customers as approved by the management on a case

by case basis.

The ageing analysis of trade receivables (net of loss

AEE-—REZEHNBERAERTP
RTEEBRE#EREZELAR

B FTEE308 2

=
l:lz\

RBMEMR  REZAHED 2

allowance) based on invoice date at the end of the Z 5 EWRIE (NBREEEE)
reporting period is as follows: ZERERDATIATE ¢

2025 2024
ZE-RF —TMOF
RM’000 RM’'000
B FT 55 F T
Within 30 days 30K 2,533 507
31 to 60 days 31260k 343 2,151
61 to 90 days 61290K - 570
91 to 180 days 91£180K 81 393
181 to 365 days 181365k 72 -
Over 365 days B iE365K 891 386
3,920 4,007
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

17. TRADE AND OTHER RECEIVABLES (continued) 17. EZREMEWRIE &)

(a)  Trade receivables from third parties (continued) (a) EURE=H2EZEWREE)
At the end of the reporting period, the ageing analysis REBEEAR - i@ EAH B2 D 2
of the trade receivables (net of loss allowance) by due B EWRIE (N EEEE)
date is as follows: ZEREBAITAT ¢

2025 2024

—E_REF —E P4

RM’000 RM’000

V-1 &2 BEESER

Not yet due AR A 2,191 507
Past due: #HEA

Within 30 days 30K 342 g do

31 to 60 days 31E60K 343 570

61 to 90 days 61290k - 188

91 to 180 days 91£180Kk 81 205

181 to 365 days 181£365K 72 273

Over 365 days 1B #B365K 891 113

1,729 3,500

3,920 4,007
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

18.

CONTRACT ASSETS AND CONTRACT 18. EBHEEREGHNAERE
LIABILITIES
2024
—ZT-mF
Notes RM’000 RM’000
K it BT R F T
Contracts in progress EITHFNED
Contract costs incurred plus EELEA LKA INE R T
recognised profits less micS B ERE R
recognised losses to date 74,998 72,099
Less: progress billings received J = 2 W K & W FE 7B
and receivable (76,020) (72,979)
Less: loss allowance B EIERE (183) -
(1,205) (880)
Analysed for the reporting YESRERBRZ M ¢
purpose:
Contract assets BHEE 18(a) 732 667
Contract liabilities AHARE 18(b) (1,937) (1,547)
(1,205) (880)

There was no retention held by customers on services
contracts at 30 November 2025 and 2024.

At 30 November 2025 and 2024, the contract assets and
liabilities are expected to be received or settled within 12

months.

The movements (excluding those arising from increases and
decreases both occurred within the same year) of contract
assets and contract liabilities with customers within IFRS 15

during the year ended 30 November 2025 are as follows:

=B =R =FEmET=F=F
REUTERRBEEOVEERES -

H

E/\\;g;ﬁﬁ)}; S MaEqE—= 5 =r
ABRNEERBEEHN12(EA A

HXEJUTETH g

BE-B-EF+—A=tALEE"
REBR B I R B 15 ME B
FrAWAERANABRD (TR
KB IR 4 R PO TR 48 0 S 4 B A 2 B D)
m
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

18. CONTRACT ASSETS AND CONTRACT

LIABILITIES (continued)

EHEEREHNEEB®)

(a)  Contract assets (a) ABHEE

2025 2024

—EBE-RF =S

RM’000 RM’000

GHTT FHEFT

At the beginning of the reporting RIR & 4

period 667 423
Recognition of revenue RS 1,052 537
Loss allowance R (183) =
Transferred to trade receivables HBREEHEKFE (804) (293)

At the end of the reporting period REREHIR 732 667

(b)  Contract liabilities (b) EHEE

2025 2024

—E_RE =25 = [Wj&E

RM’000 RM’'000

E¥FT FMETFT

At the beginning of the reporting AR5 H3 4]

period 1,547 1,064

Receipt in advance T8 W R IE 8,243 1,428
Recognition of revenue R U 2 (7,853) (945)

At the end of the reporting period R $REHIR 1,937 1,547
At 30 November 2025, the aggregate amount of R—ZE_aF+—A=+8"
transaction price allocated to unsatisfied performance PTHRERERNBHETIAR
obligations is approximately RM31.8 million (2024: S BI& B FE %) 7 55 %31,800,000

approximately RM17.6 million). The Group expects
the transaction price allocated to the unsatisfied
performance obligations will be recognised as revenue

within one year or less.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

19.

20.

RESTRICTED BANK BALANCES

The Group had obtained banking facilities on issuance of
bank guarantees granted by certain creditworthy banks. Such
facilities were guaranteed by the restricted bank balances.
At 30 November 2025, the Group had utilised approximately
RM257,000 (2024: approximately RM156,000) under such
facilities for issuing bank guarantees to customers in respect of

the Group’s fulfilment of related contracts.

BANK DEPOSIT AND BALANCES AND CASH

19.

20.

ZRRH R 1T AR

AREBERBITHETAGEBRITE
2 RITERIVGRITRIE - B E
HXBHIRTERTER - AEEE
THEGAME  ASER-_ZT_AF
+T—A=THHRATSBETRITERE
BAZEEE N4 HE 257,000 (=&
ZF 4955 156,000 ) °

RITEFRRERKURRE

2025 2024
—E_REFE — T4

RM’000 RM’000

BEF R EF T

Cash at banks and in hand RITRFHEES 12,332 1,448
Short-term time deposits S B E TR X 3,062 1,636
15,394 3,084

Cash at banks earns interest at floating rates based on daily
floating bank deposit rate. Short-term time deposits are made
for three months, and earn interest at the prevailing deposit
rates. The Group can withdraw the short-term fixed time
deposits anytime before the maturity date without incurring any

significant bank charges.

RITRSUAERST B FBRITEF XA
KEVF BN KRERAE - MHIEHER
RE={EA - X ARTTIF KA FRIF
Boe REE R N2 HA B AT BE B 52 B0
EHER MAGELETAERRITE
H o
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

146

21. TRADE AND OTHER PAYABLES 21. BEZRHMENFRE

2025 2024
“E-RF —EUF
Note RM’000 RM’000
HtaE BEFT 5 F T

Trade payables to third EBNE= A zEBESENFRE
parties 21(a) 1,022 372

Other payables H S FRIE

Accruals and other payables FEETE R N H i B < R E 17,206 3,250
18,228 3,622

(a) Trade payables to third parties

At the end of the reporting period, the ageing analysis

(a) ENE=FZEZESRER

R|EMR  REZEHEADZ

of the trade payables based on invoice date is as BHRMNFIEZRRAONMAT :
follows:

2025 2024

—E_RF —ZEOF

RM’000 RM’'000

HHEFT f5F T

Within 30 days KN 1,016 371

31 to 60 days 31£60X 5 =

61 to 90 days 61290k - =

91 to 180 days 91E 180K - -

181 to 365 days 181E365K - =

Over 365 days B 3E365K 1 1

1,022 372

The credit term on trade payables is up to 90 days.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

22. INTEREST-BEARING BORROWINGS 22, FTREEE
2024
—TOF
RM’000 RM’000
HEFT 5 FT
Interest-bearing borrowings (secured) 2 EE (B HF#H) 706 749
Carrying amounts of interest-bearing AR TFHEEZTEEE
borrowings that are repayable (Note) BREE (FisE)
Within one year —FR 47 ad
One to two years —EWEF 49 47
Two to five years MERF 161 153
Over five years HBiAhE 449 505
706 749
Note:  The interest-bearing borrowings, with a clause in their terms Kiit: stBEEZEF —KERETER
that gives the lender an overriding right to demand repayment ANER—VUIER AREZEMNE
at their sole discretion, are classified as current liabilities even EERER EEEEELTE Hﬁ
though the management does not expect that the lender would BEXA H?; ﬁ 1§E EREBERZER -
exercise its rights to demand repayment. The amounts due are STEEENSEARBAERE - F ,HE
presented based on scheduled repayment dates set out in the KIE Ty @H’E ZEERMEMETETE
loan agreements. BEBRBEEHZET -
The interest-bearing borrowings represent amounts due to STEEEER-_ZE-_H4t+—A=1+H
a bank in Malaysia with a maturity period of 13 years at 30 B H - FHIAB13F 2 BN — M B R A ge
November 2025. RITZFRIA ©
At 30 November 2025 and 2024, the interest-bearing RZE-_AFR T -_NF+—A=+
borrowings bore a floating interest rate at the bank’s Base B i EfEERBITEEERFERZ
Lending Rate minus 2.10% per annum. The effective interest FE R B FEFIE210%T B c RZF
rate on interest-bearing borrowings at 30 November 2025 is —hE+—A=+H FEEEZE
4.7% (2024: 4.8%) per annum. SRR A ER KL 7% (ZF =PI -
4.8%) :
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

22. INTEREST-BEARING BORROWINGS (continued) 22.

The interest-bearing borrowings are drawn under a banking
facility. The interest-bearing borrowings are secured and
guaranteed by:

(i) properties owned by the Group with aggregate net
carrying amount of approximately RM1,084,000 (2024:
approximately RM1,112,000) at 30 November 2025,
as set out in Note 12 to the consolidated financial
statements; and

(ii) guarantees provided by Mr. Chong Yee Ping and
Mr. Siah Jiin Shyang, the ultimate controlling parties
and the director of the Group.

23. DEFERRED TAX 23.

The movement in the Group’s deferred tax liabilities for the
years ended 30 November 2025 and 2024 was as follows:

SFREE @)

AEEEARBRITRERRZER -
AEEEZERRERNAT

(i) RZE_AF+—HA=+H =K
SEFMBEEMEZ AREFELY
5 #51,084,0007C (= E =4 -
A5 #1,112,000T) - BRAFES
BREATBHREMTI2: &

(i) HBAEEZKERTREREE
SEEE RSB AR 2
% e

i FIE B 1]

MTFARBE-_B-AFR-F-MmF
+— A=+ R EREARE 2 EEHE
BEEH :

Fair value
adjustment
on a business Depreciation
combinations allowance
EBEO
A EFE wERE
RM’000 RM’000 RM’000
BETFr B¥W T =78
At 1 December 2023 RE=B==%F=F=F - 33 33
Credit to profit or loss for 5t AFERNEzE
the year - (5) (5)
At 30 November 2024 and R-—ZT_M4+—H=+H
1 December 2024 E=F _IEI¢+ ﬂ =] - 28 28
Addition through acquisition 3% i@ W i K B 2 51 B
of subsidiaries 3,159 - 3,159
At 30 November 2025 R=-TFB-_FF+—A=+8 3,159 28 3,187
Unrecognised deferred tax assets REDELEHEEE

At 30 November 2025, the Group has tax losses arising in
Malaysia of approximately RM3,000,000 (2024: approximately
RMS3,741,000) that can be offset against future taxable profits
of the respective subsidiaries, which can be carried for 7
consecutive years of assessment (i.e. from year of assessment
2026 to 2032 (2024: 2025 to 2031)). Deferred tax assets have
not been recognised in respect of the tax losses because it is
not probable that future taxable profit will be available against
which the Group can utilise the benefits therefrom.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

24.

PROMISSORY NOTES EARE
RM’000
FEFT
Fair value of promissory notes issued at MK BT AL ZERATE
the inception date 18,083
Amounts shown under non-current liabilities RIERBDEBE T ~EE 18,083

On 27 November 2025, the Company issued two promissory
notes with principal amounts of HK$36,000,000 and
HK$4,000,000 (approximately equivalent to RM19,108,000
and RM2,123,000) respectively as the consideration for the
acquisition of Lixuan Group. The promissory notes were issued
at a discounted value which is calculated by the Group’s
effective interest rate of 8.4% p.a. to discount the value of
the promissory notes into their fair value at inception date
amounting to approximately HK$34,070,000 (approximately
equivalent to RM18,083,000 ).

The promissory notes were unsecured and interest-free on
its principal sum. The promissory notes will be matured in 2
years from the date of issue, being 27 November 2027 (the
“Maturity Date”) and the Company may, at its sole and absolute
discretion, further extend the Maturity Date for another two
years. Management consider that the early repayment option or
extension option have been taken into account in determining
the fair value of the promissory notes. The fair value of early

repayment option and extension option is minimal.

Pursuant to the sales and purchases agreement, the vendors
guarantee a minimum net profit after tax of HK$20 million for
the financial years ending 31 December 2026 and 2027.

RZZE_HAF+—A=+tH &R
DRETMOELER  AEEH J%
36,000,000/ 7T & 4,000,0007% 7t (18 &
495 %19,108,0007T & 5 #62,123,000
T ERWEBRHEENNKE ZF
B ERIRREEET A ERE
THER AN & B B B 6 A 8.4% 118 & K,
ZEENEBERRZENKZIBHNA
1B 4)34,070,000/% 7T (HHE R4 K #
18,083,0007T) °

ZERAZBREERELRAGRE -
ZEREBHRNEST A BR2ER A
==+ F+—A=++tR8 (T35
EiJ) KR AR 2 R IE AR TE xJH A AR
—FTEEMF - BEERR
7¥<R7T<TJ§E!’\J FE R ET RIRAI(E
ERICERERZE - RA1E & EET
REBEBEENRATERMY -

il /7}'
ol

,UHEEE

L

BRIEEERZ BARERBEE=-ZS=-X
FER-ZZ+F+A=T—HLEHESE
FE B i 18 0% 75 8 A% 4°20,000,0005 7T,
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

25.

SHARE CAPITAL

Ordinary share of HK$0.01 each &R EE0.01)8 7T 2 I i@ Ik

Authorised: ERE

At 1 December 2023, 30 November R ZZ_=F+_-F—H »
2024 and 30 November 2025 —ZE-WFE+—HA=1H

25. K&

Number of

shares
BRAEE

Equivalent
to RM
HERTH

F=®B-H&F+—-H=1+H 2,000,000,000 20,000,000 10,596,200

Issued and fully paid: BRITEBHER :
At 1 December 2023 and RZEBE_=%+-A—H

30 November 2024 E=2-—m&E+-—A=+H 390,000,000 3,900,000 2,067,000
Issue of shares upon Bl & SR R TR D

completion of placing (note) ~ (H1i%) 78,000,000 780,000 413,000
At 30 November 2025 R=-Z-R5F+—-HA=1H 468,000,000 4,680,000 2,480,000
Note:  On 7 January 2025, the Company issued 78,000,000 shares by Fiat: R-ZZE-RE—A+H ' KXAFAER

way of placing (the “Placing”), at a placing price of HK$0.052
per new share. The net proceeds from the Placing after
deducting related expenses of approximately HK$3,886,000
(equivalent to RM2,058,000) were credited to the share
capital and the share premium of approximately HK$780,000
(equivalent to RM413,000) and approximately HK$3,106,000
(equivalent to RM1,645,000) respectively. The Placing was
completed on 6 February 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

26.

STATEMENT OF FINANCIAL POSITION OF THE 26. AR EZBBARRE
COMPANY
Pursuant to the disclosure requirements of the Hong Kong BEBBARIGHZERRE  AQ7A
Companies Ordinance, the statement of financial position of the R R R EFEEEESEHINDNT
Company and the movements in its reserves are set out below:
2025 2024
—E-FRF —T_NF
Notes RM’000 RM’000
Kt V-1 &% E¥FT
Non-current assets FRBEE
Investment in a subsidiary R—REKHBRARZEE 16 57 57
Current assets REEE
Deposits, prepayments and BER - AT 3R H e W SRIR
other receivables 9 7
Due from subsidiaries JE B B A B FRIR 20,332 2,420
Bank balances and cash RITEBRES 31 -
20,372 2,427
Current liabilities mEEE
Accruals and other payables JET B R N E b B 8 980 693
Due to subsidiaries FEA I B A B 3RIB 1,021 694
2,001 1,387
Net current assets REEEFE 18,371 1,040
Non-current liabilities FREBEE
Promissory note AHER 18,083 =
NET ASSETS EEFE 345 1,097
Capital and reserves BEARR#E
Share capital A% A% 25 2,480 2,067
Reserves fE 26(a) (2,135) (970)
TOTAL EQUITY ERBE 345 1,097

This statement of financial position was approved and

authorised for issue by the Board of Directors on 27 February

2026 and signed on its behalf by

Zhang Rongxuan

R ET

Director

EZE

FEHBEMREER = FE - ANF=A=++
HEZEZSH ERZEFZ A T3

EFRAEE

Lyu Xingjian
B EZ
Director

EZE
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

26.

(a)

STATEMENT OF FINANCIAL POSITION OF THE 26. AQTZHMBEMRREKE)
COMPANY (continued)
Movements of the reserves (a) REZEH
Share Capital Exchange  Accumulated
premium reserve reserve losses Total
KB aE EAfE ERfE RHER @t
RM000 RM000 RM000 RM000 RM000
BB BB BB BB BEF
(Note 27(a)) ~ (Note 27(b)) ~ (Note 27(c))
(Hitera)  (Witerk)  (H#orc)
At 1 December 2023 RZE-=%+-A-A 28,732 57 1,260 (28,861) 1,188
Loss for the year FEER - - - (2,016) (2,016)
Other comprehensive income: Hp2EE
ltem that will not be reclassified to BETEEH 7 B2 ER L
profit or loss EH
Exchange difference on translation of ~ #ERAFFKERE AL
the Company’s financial statements ~ S vEHZE
to presentation currency - - (142) - (142)
Total comprehensive expenses for FEREARY
the year - - (142) (2,016) (2,158)
At 30 November 2024 and RZZE-MF+-A=1+A
1 December 2024 k=2-mE+=A-A 28732 57 1,118 (30877) (970)
Issue of shares, BARG - MBRRSKA
net of transaction costs 1,645 - - - 1,645
Loss for the year EEER - = = (2,756) (2,756)
Other comprehensive expenses: Rt 2EAX:
Item that will not be reclassified to R ET  ERRl
profit or loss EH
Exchange difference on translation of ~ #AZARA R HRE AZ5
the Company's financial statements ~ SHzEHZE
to presentation currency - - (54) - (54)
Total comprehensive expenses FEREARR
for the year - - (54) (2,756) (2,810)
At 30 November 2025 R-B-if+-A=+A 30377 57 1,064 (33,633) (2,135)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 E T _HF+—A=+HILFE

27.

RESERVES

(a)

(b)

(c)

Share premium

It represents the excess of the net proceeds from
issuance of the Company’'s shares over its par
value. Under the law of the Cayman Islands and the
Company’s Articles of Association, it is distributable
to the Company’s shareholders provided that the
Company is able to pay its debts as they fall due in the
ordinary course of business.

Capital reserve

For the consolidated statement of financial position
of the Group and the statement of financial position
of the Company, it represents the aggregate amount
of the issued and paid-up share capital of the entities
now comprising the Group before completion of the
Reorganisation (as defined in the prospectus issued
by the Company dated 29 September 2018) and the
Company, respectively, less consideration paid to
acquire the relevant interests (if any) upon completion
of the Reorganisation.

Exchange reserve

Exchange reserve of the Group comprises all foreign
exchange differences arising from translation of the
financial statements of the Group’s subsidiaries and
the translation of the Company’s financial statements
to presentation currency. The reserve is dealt with in
accordance with the accounting policies as set out in
Note 2 to the consolidated financial statements.

27.

(GRS
(a)

(b)

(c)

R 1 75 (B

IRt s (B 45 78 X Bl B AT Z P
SRIBFHRBHERERND R
BREREEAERANARZARK
ERAA - WARBEBENE—
BEBERETPREBBIHEX

NEBER  MEATDIRTAR
AR -
BEREE

HAER 2R E M SRR ER R A
DRI ZHBRAKRM S « BAH
BEHREREXREMA (E& AN
ARIFHZERB AT —N\FI
AZ+thBENBRER)ATHE
HRAEEZBRERARRZE
BT REBRRAAE SRR T
BHEGRKBERBAEZ 2B MR
B(mE) -

BE 5 i 45

AEBENEL FRERBERS
B E R RMBRRRBEARR
A HERE2INEWELHAN
BELEZR - HERESVHER
RUTEE2PT B A & BOREE IR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

28.

ADDITIONAL INFORMATION ON THE
CONSOLIDATED STATEMENT OF CASH
FLOWS

(a)

Major non-cash transaction

During the year ended 30 November 2025, The Group
recognised right-of-use assets and lease liabilities
of approximately RM234,000 and approximately
RM234,000 respectively, in relation to lease
modification.

During the year ended 30 November 2025, the Group
acquired Lixuan Group by issuance of Promissory
Notes by HK$40,000,000, for the details of the
acquisition of subsidiaries please refer Note 33 to the
consolidated financial statements.

During the year ended 30 November 2024, the Group
entered into new lease arrangements in respect of
office premises and motor vehicles. Right-of-use assets
and lease liabilities of approximately RM495,000 which
includes the down payment of approximately RM34,000
and approximately RM461,000 respectively were
recognised at the commencement of the leases.
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28.

RERERERZENESR

(@) FEHFBREXZ

REBEE-_ZTZ-_AF+—A=+H
LtFE AEEHBEEBEHRD
EREAEEERHEBGBNS
#234,0007T & #) f5 % 234,000

JC °

R E=S=mEFr=H=F
BIEFE ~NEBBEBET
40,000,000 Tt 2 7 5 Z B W HE
EHEE 5HKBRNBARZ
HE B2HGREAVBEREANE

33 °

HE-_ZT-WFE+—A=+AHL
FEE AEBRBLEWERSR
BIUFHEREE - FAEEE
S8 EYE%495,0007T (5
B8 1 B 2B BAY S 534,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

28. ADDITIONAL INFORMATION ON THE
CONSOLIDATED STATEMENT OF CASH
FLOWS (continued)

(b) Reconciliation of liabilities arising from financing
activities

28.

REeRERERZBHER @)

(b) RMETHELEZAGEHRK

Details of changes in the Group’s liabilities arising from AEEREETHELACAGBE
financing activities are as follows: BT
Year ended 30 November 2025 BE-—ZE-_RF+—A=t+HL
FE
Non-cash
changes
FRE2H
At At
1 December 30 November
2024 Cash flows Addition 2025
R-E-m& R-E-R%
+=A—H ReRm #m +-A=tH
RM’000 RM’000 RM’000 RM’000
BEFT FETT FEFT FETT
Interest-bearing borrowings HEEE 749 (43) - 706
Lease liabilities HERR 906 (421) 234 719
Total liabilities from financing activities B&EHEELZ BELHE 1,655 (464) 234 1,425
Year ended 30 November 2024 BE-ZT-_WM&+—A=+HL
FE Non-cash
changes
R EE
At At
1 December 30 November
2023 Cash flows Addition 2024
N RZZ_ME
T=A= Bene M +—-RA=+H
RM000 RM'000 RM'000 RM000
GEFIT FEFT GEFIT FEFIT
Interest-bearing borrowings HEEE 790 (41) - 749
Lease liabilities HEBRE 806 (361) 461 906
Total liabilities from financing activities B&EBELZ BERLSE 1,596 (402) 461 1,655
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

29. RELATED PARTIES TRANSACTIONS 29.

In addition to the transactions/information disclosed elsewhere
in the consolidated financial statements, the Group had the

following transactions with related parties:

(a) Transaction with a substantial shareholder of the

Company

For the year ended 30 November 2025, the cash
outflow to Mr. Siah Jiin Shyang for leases was
approximately RM240,000 (2024: approximately
RM194,400).

(b) Remuneration for key management personnel
(including directors) of the Group

BBLIX5

REAHBRELMBAFMREE 2R
5/ G AEEEATHEB SRS :

(a)

(b)

RERQAF-BEERRZRS

BHE—T-_AF+—A=+HLE
FE - REEmMHBELENER
R4 A S 240,000 (=
FZOF - 4955 1194,400T) °

AEETEEEAS (BHEES)
2 %

2024
—TZmF
RM’000 RM’000
FETT B EF T
Fee we - 3
Salaries, allowances and e RMERHEMEYER
other benefits in kind 1,096 1,032
Contributions to defined TEREHE AT 8 2 7R
contribution schemes 66 58
1,162 1,093
Further details of the directors’ remuneration are set out EETME—FEIBERES

in Note 7 to the consolidated financial statements.
(c) Personal guarantees obtained

The ultimate controlling parties have provided unlimited
personal guarantees in respect of the interest-bearing
borrowings obtained by the Group from a bank in
Malaysia as set out in Note 22 to the consolidated

financial statements.
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Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

30.

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group’s principal financial instruments comprise
interest-bearing borrowings, lease liabilities, restricted bank
balances and bank balances and cash. The main purpose of
these financial instruments is to raise and maintain finance for
the Group’s operations. The Group has various other financial
instruments such as trade and other receivables/payables
and contract assets and liabilities which arise directly from its

business activities.

The main risks arising from the Group’s financial instruments
are interest rate risk, credit risk and liquidity risk. The
management generally adopts conservative strategies on its
risk management and limits the Group’s exposure to these risks

to a minimum level as follows:
Interest rate risk

The Group’s exposure to market risk for changes in interest
rates relates primarily to the Group’s interest-bearing
borrowings with floating interest rates. The interest rates and
terms of repayment of the interest-bearing borrowings of the
Group are disclosed in Note 22 to the consolidated financial

statements.

At the end of the reporting period, if interest rates had been
100 basis points higher/lower and all other variables were held
constant, the Group’s loss before income tax would increase/
decrease by approximately RM7,000 (2024: approximately
RM?7,000).

The sensitivity analysis above has been determined assuming
that the change in interest rates had occurred at the end of
the reporting period and had been applied to the exposure to
interest rate risk in existence at that date. The 100 basis points
increase or decrease represents management’s assessment of
a reasonable possible change in interest rates over the period

until the next annual end of the report period.

30.

TREBREEEEREXK

AEBCEBSHMTEABEFEEE -
HEBE ZRAIRITAESRARRITE
HERE ZESRMIAZEZENAR
RAEE L EEERERTH - A&
ERESEREERIDEREECE
MhERMTE  flanE 5 REMEKR &
NRBEBUAREHNEERARE -

Zﬁ’ilimEIﬁZEKH 2 2 F) 2 R,
S EERRBAADESRAR BREE
—ﬂxﬁ'fﬁﬂ 2B IR AR SFER B - WS

AREEYE I ZEAREERE 5
mT -

A 2= & 2

AEEEHFRBE 2T 5ER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

30. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

Credit risk

Credit risk refers to the risk that debtors will default on their
obligations to repay the amounts due to the Group, resulting
in a loss to the Group. The carrying amount of financial assets
and contract assets recognised on the consolidated statement
of financial position, which is net of impairment losses,
represents the Group’s exposure to credit risk without taking
into account the value of any collateral held or other credit
enhancements. The Group’s maximum exposure to credit risk

is summarised as follows:

30.

SREREEEERKRE &)

FERAR

EERREEFAKREBITRERRE

NAKERAZEE  BHRAKERT
BBz B - 478 B AR 3R o R
TREERGHEEZREE (FIERR
BEER) KRAKEAZEZEERR -
B WEST AR EAERAREI R
BEWEE AKEMAEZKEER
R

2024

—ZTmF

RM’000 RM’000

FETT R F T

Contract assets BHEE 732 667
Trade and other receivables B 5 & E e W IE 4,837 4,099
Restricted bank balances SR ISR 1T 45 85 257 156
Bank balances and cash RITEBNIES 15,394 3,084
21,220 8,006
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

30.

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

Credit risk (continued)
Trade receivables and contract assets

The Group trades only with recognised, creditworthy third
parties. Before accepting any new customer, the Group
assesses the potential customer’s credit quality and defines
credit limits for the customer. The receivable balances are
monitored on an ongoing basis by senior management and the

Group’s exposure to bad debts is not significant.

The Group’s exposure to credit risk is influenced mainly by the
individual characteristics of each customer. The default risk of
the industry and country in which customers operate also has
an influence on credit risk but to a lesser extent. Credit quality
of a customer is assessed based on an extensive credit rating
and individual credit limit assessment which is mainly based on

the Group’s own trading records.

At 30 November 2025, the Group had a concentration of credit
risk as approximately 56.2% (2024: 63.0%) of the total trade
receivables and contract assets were due from the Group’s
largest trade debtor and contract assets and approximately
98.3% (2024: 96.6% ) of the total trade receivables and contract
assets were due from the Group’s five largest trade debtors

and contract assets.

30.

SREREEEERKRE &)

FERR#)
EBESEUHNERENEE

AEBEERAIREERIFZE=TTET
RXP EERXEAHELH  AREE
TEEERFPZEEERRREPES
HEERRE - EUGKIAESRBSRERE
ERFAEESR MAKEZZERERIL T
BEX-

AEBZEERRIZREFENRFIE
FE RPREMETERBER ZEN
Rizrew B8Rk  ERERE-
BEPZERERREBEEZAEEFRRE
AERBEETHMGE  ZAHEEER
AEBARE 2R HLHEME

RZZEZAF+—A=1TH ARk
56.2% (ZZEZH4F : 63.0%) 8 5 W
RERERENEERASBEZAE
SEHAZHEREHNEEMR - RA
98.3% (ZE=HF : 96.6%) 2 B 5 &
WHIERBERAGANEERASERLARE
SEHAZRERENEEMR UK
SEEEFREER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

30.

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

Credit risk (continued)
Trade receivables and contract assets (continued)

The Group’s customer base consists of a wide range of clients
and the trade receivables and contract assets are categorised
by common risk characteristics that are representative of the
customers’ abilities to pay all amounts due in accordance
with the contractual terms. The Group applies a simplified
approach in calculating ECL for trade receivables and contract
assets and recognises a loss allowance based on lifetime
ECL at each reporting date and has established a provision
matrix that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors
and the economic environment. The expected loss rate used
in the provision matrix is calculated for each category based
on actual credit loss experience over the past three years
and adjusted for current and forward-looking factors to reflect
differences between economic conditions during the period
over which the historical data has been collected, current
conditions and the Group’s estimate on future economic
conditions over the expected lives of the receivables. There
was no change in the estimation techniques or significant

assumptions made during the year.

The information about the exposure to credit risk and ECL for
trade receivables and contract assets using a provision matrix
at 30 November 2025 and 2024 is summarised below.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

30. FINANCIAL RISK MANAGEMENT OBJECTIVES 30, sRAKREEEERBKEX @
AND POLICIES (continued)
Credit risk (continued) FERE#E)
Trade receivables and contract assets (continued) EZEKRFBERGHEE (&)
At 30 November 2025 R=—Z-HE&+—-HA=+H
Expected Gross carrying Loss Net carrying Credit-
loss rate amount allowance amount impaired
AEERE BEEAR BREE BREFE EERE
% RM°000 RM’000 RM°000
FEFR BEFT V-1 504
Trade receivables g5 EWE
Not past due A - 2,191 - 2,191 No &
1 - 180 days past due #AE1Z180R - 766 - 766 No &
181 - 365 days past due 18123650 1.4% 73 (1) 72 No &
Over 1 year past due AHRE—F 20.2% 1,117 (226) 891 No &
4,147 (227) 3,920
Contract assets RNEE
1 - 180 days past due HE1Z180H - 314 - 314 No &
181 - 365 days past due #H1812365H 3% 37 (1) 36 No £
Over 1 year past due BHBEA—F 32% 564 (182) 382 No &
915 (183) 732
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

30. FINANCIAL RISK MANAGEMENT OBJECTIVES

AND POLICIES (continued)
Credit risk (continued)
Trade receivables and contract assets (continued)

At 30 November 2024

30.

tREREEEEREEK®)

EER P (E)

EBESEUFEREHNEE (&)
RE=F=FEr— H=-H

Expected  Gross carrying Loss Net carrying Credit-
loss rate amount allowance amount impaired
EHER® FRELS BEAE AREFE FERE
% RM000 RM000 RM000
FEFT FEFT FEFT
Trade receivables gZRNHE
Not past due REH - 507 - 507 No %&
1 - 180 days past due BE1Z180R - 3114 - 3114 No £
181 - 365 days past due B 18123650 - 273 - 273 No &
Over 1 year past due AR —F 0.9% 114 1) 113 No &
4,008 (1) 4,007
Contract assets AREE
1-180 days past due BE1E180A - 202 - 202 No
181 - 365 days past due BH1812365H - 359 - 359 No £
Over 1 year past due BEBEA—F - 106 - 106 No &
667 - 667
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

30.

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

Credit risk (continued)
Trade receivables and contract assets (continued)

At 30 November 2025, the Group recognised loss allowance
of approximately RM227,000 and RM183,000 (2024:
approximately RM1,000 and nil) on the trade receivables
and contract assets respectively. The movement in the loss
allowance for trade receivables and contract assets during the

year is summarised below.

30.

tREREEEEREEK &)

EERE(E)
EBESEUNEREHNEE (&)

R-ZE_AF+—A=+H ' ' x&£EE
HEFEBHIEREGHNEED RIHERE
B #) B #227,0007T & 55 183,000
T (ZFEZEFE : 251,000 RE) -
FRNEHRWHIBERENEEZBER
BE BN TSRl o

2025 2024

ZE-RF —ENF

RM’000 RM’'000

BT 5 M F T

At the beginning of the reporting period A %R & 8 1) 1 108
Increase (Decrease) in allowance BAEE M OR ) 409 (107)
At the end of the reporting period R & EIR 410 1

The Group does not hold any collateral over trade receivables
and contract assets at 30 November 2025 and 2024.

AEBRR T _RAFR T _NHF+—
A=Z+BUYEMRE SRR KREREGLHE
EFAEAERG -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

30.

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

Credit risk (continued)
Other receivables

The Group considers that other receivables have low credit risk
based on the borrowers’ strong capacity to meet its contractual
cash flow obligations in the near term and low risk of default.
Impairment on other receivables is measured on 12-month ECL

and reflects the short maturities of the exposures.

In estimating the ECL, the Group has taken into account the
historical actual credit loss experience over the past three
years and the financial position of the counterparties, adjusted
for forward-looking factors that are specific to the debtors
and general economic conditions of the industry in which the
counterparties operate, in estimating the probability of default
of these financial assets, as well as the loss upon default
in each case. The management of the Group considers the
ECL of these financial assets to be insignificant after taking
into account the financial position and credit quality of the

counterparties.

There was no change in the estimation techniques or significant

assumptions made during the year.
Restricted bank balances and bank balances and cash

The management considers the credit risk in respect of
restricted bank balances and bank balances and cash is
minimal because the counter-parties are authorised financial

institutions with high credit ratings.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

30. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

Liquidity risk

The Group’s objective is to maintain a balance between
continuity of funding and flexibility. The Group has no specific
policy for managing its liquidity. The undiscounted contractual
maturity profile of the Group’s financial liabilities at the end of
the reporting period, based on the earliest date on which the

Group is required to settle, is summarised as below:

Total

Total contractual

30.

tREAREEEEREE®)

REE = = B

AEEZERRBFESHEMREE
MMERFE - AEELELBBRR
ERERPHES NBSHRAKER
BABZABBRS OB RER
SEAKEZZF A BANT

Ondemand  Over1year Over?2 years

carrying undiscounted  or less than but within but within
amount cash flow 1 year PATE) 5years  Over 5 years
REBREH RERY RBF BB
ARERE BERELE SME BE2ER BESER BiB5E
RM000 RM000 RM000 RM000 RM000 RM000
FEFT FEFT FEFT FEFT FEFT FEFT
At 30 November 2025 RZB-RE+-A=1H
Trade and other payables B REMENTIE 18,228 18,228 18,228 - - -
Interest-bearing borrowings (Note) it 8 (EE (#/:%) 706 706 706 - - -
Lease liabilties HEEE 79 7% 278 165 353 -
Promissory note FTES 18,083 21,231 - 21,231 - -
37,736 40,961 19,212 21,396 353 -
At 30 November 2024 RZEZMET—A=TH
Trade and other payables BAREMENTE 3,622 3,622 3,622 - - -
Interest-bearing borrowings (Note) =t S fEE (#f:) 749 749 749 - - -
Lease liabilities HEAE 906 963 258 191 478 36
5,271 5,334 4,629 191 478 36
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

30. FINANCIAL RISK MANAGEMENT OBJECTIVES 30 RMEREEEEREEX#®)
AND POLICIES (continued)

Liquidity risk (continued) REBESER(E)

Note: ~ The amounts repayable under bank loan agreement that Kl : BEBRTEZHEREEEZZRED
include a clause that gives the bank an unconditional right BMEMRERKDMIFEIER - ZH
to call the borrowings at any time are classified under the FHARTHRTEGHEENER S
category of “On demand or less than 1 year”. However, the WEEZIEK R FEEEEE
management of the Group does not expect that the bank FBHRIT TS TERBER E K
would exercise such right to demand the repayment and thus, B At ZEE (BEABEFE)
the borrowings, which included the related interest, would be AR ITE R B ST T 5 B
repaid according to the below schedule as set out in the bank REE

loan agreement as follow:

Total

Total  contractual Over 1 year Over 2 years

carrying undiscounted Less than but within but within

amount cash flow 1 year 2 years 5 years

AEREH BB1F BiB2F

AREE REeRELE IS ES BH2FR BHE5ER
RM’000 RM’000 RM’000 RM’000 RM'000 RM'000
BT BT BEFR BEFR BEFT V-1 a7

At 30 November 2025 R-B-1%+-A=+H

Interest-bearing borrowings it BEE 706 919 79 79 236 525

At 30 November 2024 RZB-ME+—A=+H

Interest-bearing borrowings it AEE 749 996 79 79 236 602
Fair value AT(E
All financial assets and financial liabilities are carried at At RHEERSHBEINIREEN —
amounts not materially different from their fair values at 30 E-_RER-_E-_ME+—B=+HZ
November 2025 and 2024. NEEDBITKZ &R o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

31.

32.

CAPITAL MANAGEMENT

The objectives of the Group’s capital management are to

safeguard the Group’s ability to continue as a going concern

and to provide returns for equity owners. The Group manages

its capital structure and makes adjustments, including payment

of dividends to equity owners, call for additional capital from

equity owners or sale of assets to reduce debts. No changes

were made in the objectives, policies or processes during the
years ended 30 November 2025 and 2024.

SUBSEQUENT EVENT

(a)

On 24 October 2025, the Company entered into
the convertible bonds subscription agreement
with Mr. Zhang Rongxuan, an executive director
of the Company, pursuant to which the Company
conditionally agreed to issue and Mr. Zhang Rongxuan
conditionally agreed to subscribe for the convertible
bonds in the principal amount of HK$28,600,000.
Upon full conversion of the convertible bonds at the
initial conversion price of HK$0.550 per conversion
share (subject to adjustments), a total of 52,000,000
Conversion Shares will be issued, representing
approximately 11.11% of the existing issued share
capital of the Company and approximately 10.00% of
the issued share capital of the Company as enlarged
by the issue of the conversion shares. The convertible
bonds subscription is subject to the fulfillment of the
conditions set out in the convertible bonds subscription
agreement. Upon the date of the consolidated financial
statements, the convertible bonds subscription is not

completed.

31.

32.

EXREE

REBMEAETE BEARBEAREERF
BIRBEE RN WAESER AR
HEHR o NEBEBTIEEEANERERED
FAE PREMESEEAZIMERE M
EaEB NEREINERREEEE -
NP ER REBEE_ZT_AFK_F
—mE+—ABA=+HILEE E@E
Z RS EFILEES -

HMEREHE

(a) RZTE-ZRAF+A=+TH:
NN A EGR LB S A (AR A
TESR)FI LA RRE S RE G
FOBYE O ARAEBEEHGERE
BIMREFHEEAEHERE
AN £ %8 /28,600,000 7T
ZABRES c I RREFE
] 25 # 1% (& & B #2 A% A% £90.550
B (A PR BHEKRE -
15 8174 $£52,000,0000% #2 A% A%
- HERARRIBBEEETR
REI11.11% R4S BT R 5
BABEOARRARIBBITRALD
10.00% ° AT MR & 5 R E 18
AR A HRR (B 25 5R B fp e AT L £5
HEXETAEE - BELEY
BHRERBEH  TRRESFRES
T [# R TEBK °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRI E

Year ended 30 November 2025 HE T - HAF+—A=+HIEFE

32. SUBSEQUENT EVENT (continued)

(b) On 16 February 2026, the Company proposes to raise
gross proceeds of up to approximately HK$280.8
million (before expenses) (assuming full subscription
under the rights issue) by issuing up to 468,000,000
rights shares (assuming no new shares are issued or
repurchased on or before the date by reference to
which entitlements of the Shareholders to participate
in the rights issue will be determined (the “Record
Date”)) by way of rights issue at the subscription price
of HK$0.60 per Rights Share, on the basis of one (1)
rights share for every one (1) share held on the Record
Date. Assuming no further issue or repurchase of
shares on or before the Record Date and that no new
shares (other than the rights shares) will be allotted
and issued on or before completion of the rights issue,
the 468,000,000 rights shares proposed to be issued
pursuant to the terms of the rights issue represent
approximately 100.0% of the total number of existing
issued shares and 50.0% of the total number of issued
shares as enlarged by the issue of the rights shares.
The rights issue is subject to the fulfillment of the
conditions. Upon the date of the consolidated financial

statements, the rights issue is not completed.

33. ACAQUISITIONS OF SUBSIDIARIES

On 27 November 2025, the Group completed the acquisition
of 100% equity interest in Henan Lixuan Network Technology
Co., Ltd. (“Lixuan”), along with its effective equity interest in its
subsidiaries (“Lixuan Group”) which are engaging in provision
of IT products and services. By acquiring Lixuan Group,
the Group will broaden its market geographical coverage to
include the PRC and other potential Southeast Asian countries.
The acquisition has been accounted for as acquisition of

business using the acquisition method.

168  MINDTELL TECHNOLOGY LIMITED h.&sREE 5 AR AR

32.

33.

% EE ()

(by M=ZFBE-_AR"F-A+B &2
RIEHRBERER T NIRRT
BHESEE ()RR HERE—
(MR ARG 2 & - KER
AR D REE0.60B L EITH
%468,000,000% A 3% 10 (1R %
REERREELEMARYA
HEg Az ([EeA 8] I
mEITNBERNKRG)  BE5M
15 R 1B 48 %8 & % 47280,800,000
Bt CIBRAZ A (RZARE
BERE) - BEN LA
Z B A A — 20 B 9T o BB Bl iR
7 BRHEAR ST BF 3k 2 BT &
it 8% R BT IR 0 (HEAR AR 1 BR
AN - IR R AR G KB 1T
2.468,000,0008% f % A% 12 1 2
EEBITRGAE4100.0%
LA R Al AR B AT AR AR (D B K 18 2
BT 0 48 2050.0% ° #tAx A
FIEGEBERTAEE - EZE4R
G B A - HARRARTTA

W BB B 8 2 7]

R=ZF—AFH—HA=F+tH: ' xKE
ERKETEBHFAERNEERAQ A
(%) 100% %% - EEE R E1E
HEMBBRERRRE 2HEBR R ([E
HEFB)EE2EERE - ZBWE
BHEE AEERBEAEMSHEE
EHE REREREMEBINRR
DER - ZWEFEERABREEAR
RETEWEE -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

ACQUISITIONS OF SUBSIDIARIES (continued) 33. WEKEBAQRE @)

Assets acquired
and liabilities
recognised at the
date of acquisition
(determined on a

provisional basis)

UGS B BRER K
B EERERE
(REBREXEEE)
RM’000
FHFT
Property, plant and equipment (note 12) VI - HEES R aR i (FisE12) 100
Intangible assets other than goodwill (note 15) & Z& & (R g =40 (HT5E15) 14,377
Other receivables H fth pE 5 IE 810
Cash and cash equivalents RekReFED 11,715
Other payables H i &1 318 (13,571)
Deferred tax liabilities (note 23) IRFEFIE & & (Mi7E23) (3,159)
Net assets acquired BB EEFE 10,272
Non-controlling interests FEE Rk AE (468)
9,804
Provisional goodwill (note 14) TEmE (E14) 8,279
18,083

Total consideration satisfied by: BREATYFRER :
Promissory note HHER 18,083

Less: Contingent consideration receivable B RS ARAE (MIRE)
(note) _
18,083

Net cash inflow arising on acquisition WEESEIEEE MRS RAFRE

Cash and cash equivalents acquired BERERESRRAESEEY 11,715
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR A

Year ended 30 November 2025 B2 —_ZE_RAF+—A=1+HIFE

33.

ACQUISITIONS OF SUBSIDIARIES (continued)
Note:

The fair value of contingent consideration receivable in relation to the
acquisition of Lixuan Group was RM nil.

Pursuant to the sale and purchase agreement dated 22 May 2025, the
vendors jointly and severally guarantee to the Group that the net profit
after tax of Lixuan Group, as shown in Lixuan Group’s audited accounts
for each financial year ending 31 December 2026 and 2027, shall not
be less than HK$20,000,000 per annum (the “ Guaranteed Net Profit”).
If, for any financial year ending 31 December 2026 and 2027, the net
profit after tax of Lixuan Group as shown in its audited accounts is less
than the Guaranteed Net Profit, the vendors shall, jointly and severally,
compensate to the Group an amount equal to the shortfall between the
Guaranteed Net Profit and the actual net profit after tax.

The fair value was arrived at based on discounted cashflow of Lixuan
Group’s forecast financial budgets used to capture the present value of
the expected future economic benefits that will flow into Lixuan Group
by applying probability-weighted average of achieving the required
benchmark, using discount rate of 25.25%.

The contingent consideration receivable is measured at fair value
on initial recognition. The fair value of the contingent consideration
receivable is based on the valuation performed by the independent
professional valuer in accordance with IFRS 13 “Fair Value
Measurement”, using multiple-scenario model, which is reviewed and

approved by the directors of the Company.

As the Guaranteed Net Profit relating to the acquisition of Lixuan Group
covers a period of more than one year, there are more interactions to be
assessed for the results. Multiple-scenario model is therefore adopted
as the simulation produces distribution of possible outcome values.
By assuming probability distributions, variables can have different
probabilities of different outcomes occurring. Probability distributions
are a much more realistic way of describing uncertainty in variables of
the result.

A decrease in the probability of fulfilment of Guaranteed Net Profit
would result in an increase in the fair value measurement of contingent
consideration receivable and a decrease in discount rate would result
in an increase in the fair value measurement of contingent consideration

receivable, and vice versa.

The variables and assumptions used in computing the fair value of the
contingent consideration receivable are based on the management’'s
best estimates. The value of the contingent consideration receivable
varies with different variables of certain subjective assumptions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
i B R AR Y A

Year ended 30 November 2025 HE T -_HAF+—A=+HIEFE

33.

34.

ACQUISITIONS OF SUBSIDIARIES (continued)

As at 30 November 2025, the Group is still in process to gather
certain information from the Vendor and other parties in order
to conclude the measurement of the identifiable assets and
liabilities, contingent consideration and also the provisional
goodwill thereon. As of the end of the reporting date, the
above fair values had been determined on a provisional basis,
in which the fair value of the identifiable assets and liabilities,
contingent consideration and also the provisional goodwill
thereon presented is based on the best estimation of the
management by referring to the information readily available
and the valuation performed by the independent professional
valuer. Management of the Company expects the measurement

will be concluded within one year upon the date of acquisition.

The Group recognises non-controlling interests in an acquired
entity at the non-controlling interest’s proportionate share of the

acquired entity’s net identifiable assets on provisional basis.

The Group’s revenue and results for the year ended 30
November 2025 would not be materially different should the

acquisition had occurred on 1 December 2024.

The provisional goodwill is attributable to the anticipated future
profit contribution of Lixuan Group and the anticipated future

synergies in business development of the Group.

APPROVAL OF THE CONSOLIDATED
FINANCIAL STATEMENTS

The consolidated financial statements were approved and
authorized for issue by the Board of directors on 27 February
2026.

33.

34.
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FINANCIAL SUMMARY
MBEBE

The following is a summary of the published results and assets and Ty ARNEBRFIOAMKREE 22 73
BREENRBEZHE Dtk gHEF®R

ZREZEEMBERE

liabilities of the Group for the last five financial year, as extracted from

the audited consolidated financial statements in the respective annual

report.
Results of the Group for the year ended 30 November
AEEBE+T—BA=1THILLEEZEE
2025 2024 2023 2022 2021
- S R T U T _=4F T ==
RM’000 RM’000 RM’000 RM’000 RM’000
FFT 5 For BFr fEkE 55 F T
Revenue g 20,159 14,240 12,168 12,467 17,177
Loss before taxation B %% A 85 12 (2,061) (1,148) (5,430) (6,592) (6,219)
Income tax expenses FEHEX (201) = = (144) (48)
Loss for the year FEEE (2,262) (1,148) (5,430) (6,736) (6,267)
Other comprehensive Hit2mls (B%)
income (expenses) 66 (82) (66) 242 (22)
Loss and total comprehensive FEEER
expenses for the year ZHEAXHAE (2,196) (1,230) (5,496) (6,494) (6,289)
Assets and liabilities of the Group as at 30 November
AEERT—A=tHEZEERERE
2025 2024 2023 2022 2021
TECRF il el S S —E-—
RM’000 RM’'000 RM’'000 RM’'000 RM’'000
B F T 5 For BT & For f5 I F T
Non-current assets ERBEE 24,311 1,793 1,916 4,218 5,885
Current assets REBEE 21,608 8,093 9,395 11,449 25,432
Total assets BWEE 45,919 9,886 11,311 15,667 31,317
Current liabilities mE S & 21,285 6,653 6,881 5,582 14,527
Non-current liabilities kREBERE 21,739 668 635 794 1,005
Net assets EEFE 2,895 2,565 3,795 9,291 15,785
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