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VISION AND MISSION
BEREmD

POWERING THE eWORLD
EE) ) ERR

1
A To be a manufacturer of world-class
standard in power electronics
HRBKENTEEFEREEDR
v 2
To capture global demand in innovative
VIS'gN products in the new smart economy
B#&% RREBEHATHANERNER
3

To be socially and environmentally
responsible to all stakeholders

EHERBREITHOAFNERR

assion to improve & innovate
LEH AN R KA

bligation to stakeholders
EEREYFE0E

MISSION
{s on

orld class standards & quality
R ARA mE RokE

xcellence in operations
EHNEE

esponsibility to develop our people
BEAEEBAT

DEEHOG
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CORPORATE INFORMATION
ARER

Founded in 1983, Trio Industrial Electronics Group Limited (the
“Company”) and its subsidiaries (collectively, the “Group”) is
a leading electronics manufacturing services (‘EMS”) provider,
specialising in the manufacturing and sale of customised industrial
electronic components and products. With the headquarter in
Hong Kong and production facilities in the People’s Republic of
China (the “PRC”), Thailand, the United Kingdom (the “UK”) and
the Republic of Ireland (“Ireland”), the Group has established a
strong global presence.

The Group’s principal subsidiary, Trio Engineering Company Limited
(“Trio Engineering”), is a pioneer in industrial electronics and was
the first in Hong Kong to achieve Industry 4.0 Level 1 certification.

“Powering the eWorld” is the Group’s corporate vision. We
provide tailored engineering and contract manufacturing
services to a broad range of industries, offering advanced
solutions and innovative products to meet diverse business
needs. Our product portfolio includes electro-mechanical
products, switch-mode power supplies, smart chargers,
and smart vending systems, which are widely used across
gaming and entertainment, medical and healthcare,
telecommunications, commercial freight, security control, and
the rapidly growing new energy sector.

In line with global sustainability initiatives and the PRC’s “Belt
and Road” strategy, the Group is actively expanding its new
energy business in Kazakhstan, Central Asia, positioning it as
a key regional hub. We have established three model electric
vehicle (“EV”) charging stations in Almaty, featuring Deltrix-
branded chargers, energy storage systems, digital advertising
screens, and intelligent car wash facilities, providing a
comprehensive service ecosystem.

Looking ahead, the Group is driving the development of a
“Greater Asia New Energy Business Circle”, a strategic initiative
aimed at integrating EV charging infrastructure, energy storage,
digital advertising, and intelligent service solutions across
multiple regions. This expansion underscores the Group’s long-
term commitment to sustainability, technological innovation,
and value creation for stakeholders.
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ABOUT THE GROUP
BAREEE

Our Management Team
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CORPORATE INFORMATION
ARER

EXECUTIVE DIRECTORS

Mr. Wong Sze Chai (Chairman)

Ms. Liu Yun

Mr. Leung Tak Ho (appointed with effect from 1 August 2025)
Mr. Tai Leung Lam (resigned with effect from 31 July 2025)
Mr. Lo Ka Kei Jun (resigned with effect from 30 June 2025)

NON-EXECUTIVE DIRECTOR
Mr. Kwan Tak Sum Stanley

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Kan Pak Cheong

Mr. Wong Kwok Kuen

Mr. Bao King To (appointed with effect from 27 May 2025)
Mr. Yip Wa Ming (retired with effect from 27 May 2025)

CHIEF EXECUTIVE OFFICER
Ms. Zhang Jingjing (resigned with effect from 28 March 2025)

AUDIT COMMITTEE

Mr. Wong Kwok Kuen (Chairman) (appointed as Chairman
with effect from 27 May 2025)

Mr. Kan Pak Cheong

Mr. Bao King To (appointed with effect from 27 May 2025)

Mr. Yip Wa Ming (retired with effect from 27 May 2025)

REMUNERATION COMMITTEE

Mr. Kan Pak Cheong (Chairman) (appointed as Chairman
with effect from 27 May 2025)

Mr. Wong Sze Chai

Mr. Kwan Tak Sum Stanley

Mr. Bao King To (appointed with effect from 27 May 2025)

Mr. Yip Wa Ming (retired with effect from 27 May 2025)
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CORPORATE INFORMATION
NAEH

NOMINATION COMMITTEE

Mr. Bao King To (Chairman) (appointed with effect
from 27 May 2025)

Mr. Wong Sze Chai

Ms. Liu Yun

Mr. Wong Kwok Kuen

Mr. Kan Pak Cheong

Mr. Yip Wa Ming (retired with effect from 27 May 2025)

RISK MANAGEMENT COMMITTEE

Mr. Wong Sze Chai (Chairman)
Mr. Kan Pak Cheong
Mr. Wong Kwok Kuen (appointed with effect from
27 May 2025)
Mr. Yip Wa Ming (retired with effect from 27 May 2025)

COMPANY SECRETARY
Mr. Cheung Yu Man

AUTHORISED REPRESENTATIVES

Mr. Wong Sze Chai
Ms. Liu Yun (appointed on 31 July 2025)
Mr. Tai Leung Lam (resigned on 31 July 2025)

AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor
22nd Floor Prince’s Building

Central, Hong Kong

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

Bank of China Limited

China Citic Bank

China Merchants Bank

Hongkong and Shanghai Banking Corporation Limited
Standard Chartered Bank (Hong Kong) Limited

The Agricultural Bank of China Limited

LEGAL ADVISOR

Howse Williams
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CORPORATE INFORMATION
RAER

INFORMATION FOR OUR INVESTORS

rREEZEZEZEH

FINANCIAL CALENDAR
Financial year end 31 December 2025
Announcement of annual results 27 March 2026
Annual report and sustainability report available online 28 April 2026
e Company website: http://www.trio-ieg.com (“Investor Relations” section)
e Hong Kong Stock Exchange website: www.hkexnews.hk
Annual report dispatch date 28 April 2026
Annual general meeting 28 May 2026
SHARE INFORMATION
Stock code 1710
Board lot 4,000 shares
Market capitalisation as at 31 December 2025 HK$243 million
SHARE REGISTRAR
Tricor Investor Services Limited
Address:  17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
Telephone: (852) 2980 1333
Facsimile: (852) 2810 8185
Email: is-enquiries@hk.tricorglobal.com
M ARR
Bﬁﬁﬁzﬁ&‘%i —E_hF+A=+—8H

NRFEE —ERF=ZA-++H
FREMRERAIFEZRRE CS@ —EREMAZ+N\AB
o NEAEYL : http//www.trio-ieg.com ([ & & EHRIE | —&0)
o EBBAZFHAMYE - www.hkexnews.hk
FERETEBRY —EZREMA=+N\H
RERBFRE ZEZRFRAZFTNAB
B AD L5 1710
SEREEL T
R-ZE_RF+_A=+—HHME 243,000,000% 7T
RGBFERLE
SEEFBRARA
ik %/%E&Lm%ﬁéiﬁﬁﬁﬂ%u\w@
BRE (852) 2980 1333
BE (852) 2810 8185

T T EA : is-enquiries@hk.tricorglobal.com
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FINANCIAL HIGHLIGHTS
MBRE

2025 2024
—E-RE —EPF
HK$°000 HK$'000 Changes
FET FET o
Revenue U %5 775,258 1,007,545 -23.1%
Gross profit EH 139,606 187,485 -25.5%
(Loss)/profit before income tax BETSEAT (BEB),5F (35,945) 7,347 -589.2%
(Loss)/profit for the year FN(E518), w5 (35,418) 8,558 -513.9%
(Loss)/earnings per share (in HK cents) &M% (E518),/ & F| (G&l)
- Basic and diluted —E AN #EE (3.54) 0.86 -511.6%
Dividends per share (in HK cents) FRAE (B
~ Final — R - 1.2
— Interim — RS 0.6 =
0.6 1.2

Sales by product category for the years

ended 31 December 2025 and 2024
BE-Z-AFR-IZB-NF+ZAZT-HLEFE
LERDENHEER

0.8%

15.9%
19.1%

28.4%
31.8%

O Electro-mechanical products O Smart vending systems

HEEm BREERM
O Smart chargers O Switch-mode power supplies
BEexER FEEIR

O Others
Hth

Sales by region for the years

ended 31 December 2025 and 2024
BE-E-AFR-F-NF+ZAZ+T-HLEFE
Ui B E D ENEER

O

6.4%

2.8%

Europe North America
BOM o b= O

South-east Asia
HEae
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The PRC (including Hong Kong)
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Others
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FINANCIAL HIGHLIGHTS
MBRE

Sales per capita" (US$)
AGHEE(ERT)
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Note: Hiet -
1) “Sales per capita” represents average sales per person, which is (1) [ANBHEBIETATHHERE - IUE —RKHNE
calculated by dividing total sales for a particular period by the number of ERBBRARYES AZGE -

employees in the same period.

Sales, gross profit, and profit/(loss) for the years (HK$’000)
HESE - EFNRFREF(BR) (FET)

1,200,000 1,160,211

1,100,000

1,007,545

1,000,000 978,103

900,000
800,000

744,067 775,258
700,000

600,000

500,000
400,000

300,000

229,790
207,2 :
200,000 207,295 I 187,485
139,329

100,000 |- - 45,418 4149

0
(100,000)

(10,584) (35,418)

2021 2022 2023 2024 2025
—E-—& =m==G —m == —TZmFE —T-REF

I Sales I Gross profit . Profit/(loss) for the year
HER EF iﬁquﬂ/ (B#8)
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FINANCIAL HIGHLIGHTS
MBERE

Gross profit margin and net profit/(loss) margin

ERERMF(B) =X
35.0% —

30.0% |—
21.2%

25.0% . )
18.7% 19.8% 18.6%

20.0% |— 18.0%
15.0% |—

10.0% |- )
4.6% 41%

50% |— 1 4W‘\‘(i'8%
-1.4%
[¢)
-5.0%

2021 2022 2023 2024 2025
—T-—F T oF —E-=F T NF S S
Gross profit margin o et profit/(loss) margin
FERE gF(18) X
Current ratio and quick ratio (times)
BN R IREEE R (1)
3.5 —
2.9
3.0 2.7
2.3
25— 2.1 e
20 — 1.6 1.6 1.5
15 - 1.1 2
1.0
0.5
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T —F —EofF —E-=F e Sk —E-RF
Current ratio o Quick ratio
TENLL & REPLL K
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TO OUR SHAREHOLDERS
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CHAIRMAN’S STATEMENT
ERERE

Wong Sze Chai

Chairman
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CHAIRMAN’S STATEMENT
FR®|E

On behalf of the board (the “Board”) of directors (the
“Directors”) of Trio Industrial Electronics Group Limited (the
“Company”) and its subsidiaries (together, the “Group” or
“Trio Group”), | am pleased to present the annual report of the
Group for the year ended 31 December 2025 (“FY2025").

Looking back on the past year, if one word were to summarise
2025, it would be “Transformation”. The year marked a pivotal
chapter in the Group’s development — a year in which we
embraced change with conviction, reshaped our organisational
foundations, and laid a stronger platform for sustainable long-
term growth.

Our transformation began internally, with the renewal of our
corporate culture and governance. We consciously moved
away from a historically conservative operating mindset and
adopted a more proactive, forward-looking and enterprising
approach. This evolution extended beyond philosophy into
organisational structure and leadership.

As the Group’s founders gradually stepped back from day-to-
day management due to age, leadership responsibilities were
entrusted to a professional and dynamic management team.
This transition represents a significant milestone in the Group’s
journey towards more modernised and professional corporate
governance, enhancing organisational agility and strengthening
our capacity to navigate an increasingly complex and fast-
changing global business environment.

ELECTRONICS MANUFACTURING SERVICES
(“EMS”) BUSINESS: FROM SCALE TO VALUE

In our core EMS business, our transformation strategic
direction has remained clear and disciplined — to prioritise
value creation and sustainable profitability rather than pursuing
scale alone. We firmly believe that long-term competitiveness is
built on depth of capability rather than breadth of volume.

To this end, we have actively advanced Joint Design
Manufacturing (“JDM”) collaboration with customers, evolving
from a traditional contract manufacturer into a strategic partner
in product co-creation. By participating earlier in product
design and development, we deepen customer relationships,
enhance product value, and strengthen margin resilience.

AANERKBETIXETEREERAA([FD
ANEF(EENe((EEEHREARAR
HifEAm (B AEE = HBKEDEE
—ECASFT A=t HUEFE(Z2ZEH
MBRFEE])ZFERE

EEEE—F FEA—EFAXSE T8
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SEHER - RMAEBMERBERK/RTH

%%Eﬁ EM A E AR - AR R B B
BAM E—EHENERRAEES L JHEME
DABRB R BEELTHE -
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BaEMERREF NS R ERE D R
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MEVIBREME -
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TO OUR SHAREHOLDERS
B APIHIARR

To support this strategic repositioning, we further strengthened
and optimised our EMS sales team, bringing in professionals
with strong energy product technical expertise and market
insight to broaden our customer reach and reinforce long-term
growth momentum.

In FY2025, global macroeconomic conditions remained
challenging. Europe and North America continued to be our
principal markets, where operating conditions were influenced
by a relatively tight interest rate environment, ongoing
geopolitical tensions and the implementation of revised U.S.
tariff policies. Against this backdrop, many customers adopted
a more cautious procurement approach, focusing on inventory
management and adjusting purchasing strategies, which
resulted in a temporary decline in order volumes.

Despite these headwinds, the Group maintained operational
stability and further strengthened its customer portfolio.
Our continued focus on higher-value projects and deeper
customer engagement has enhanced the quality, resilience
and sustainability of our EMS revenue base. Looking ahead,
we anticipate a gradual recovery in demand from our long-
standing customers in 2026, supported by improving business
confidence and the expected easing of global interest rates.

NEW ENERGY BUSINESS: EXPANDING
HORIZONS AND BUILDING AN ECOSYSTEM

The new energy business has emerged as another core engine
of the Group’s transformation, with both the pace and breadth
of its development exceeding expectations. Our business scope
has strategically expanded from the foundational production
of EV chargers and the operation of charging stations into
the more promising field of energy storage systems, thereby
strengthening and completing our presence across the evolving
new energy value chain.

At the same time, the Group has actively expanded beyond
its traditional markets to capture opportunities in high-growth
emerging economies. In Central Asia and Southeast Asia,
we have successfully introduced our electric motorcycle
business and, in an innovative move, integrated outdoor digital
advertising operations to create a distinctive “New Energy +
New Media” business model. This integrated approach has
opened up new revenue streams and enhanced the Group's
long-term growth potential.

CHAIRMAN'’S STATEMENT
EFR®/E
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CHAIRMAN’S STATEMENT
FR®|E

Together, these initiatives form the foundation of our “Greater
Asia New Energy Business Circle” — a cross-regional strategic
network integrating solar-integrated EV charging infrastructure,
energy storage systems, electric motorcycles, digital advertising
platforms and intelligent service solutions across Central and
Southeast Asia.

OUTLOOK

The early results of our transformation are encouraging. While
global macroeconomic uncertainties persist, the Group has
emerged from 2025 with a more resilient business portfolio,
a more agile management structure, and a clearer strategic
roadmap.

Looking ahead to 2026, facing the possible energy crisis
worldwide, we remain confident in the steady development of
both our EMS and new energy businesses. We will continue
to uphold an enterprising mindset, respond flexibly to market
developments, and capture emerging opportunities through
disciplined execution, continuous innovation and prudent risk
management.

APPRECIATION

On behalf of the Board, | would like to express my sincere
gratitude to our shareholders for their continued trust and
support. | also extend my heartfelt appreciation to our
Board members, management team and employees for their
dedication throughout this transformative year.

Together, we will continue to build a stronger, more dynamic
Trio Group and create sustainable long-term value for all
stakeholders.

Wong Sze Chai
Chairman and Executive Director
Hong Kong, 27 March 2026
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TO OUR SHAREHOLDERS
BRFMBER

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT
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TO OUR SHAREHOLDERS
B APIHIARR

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EXECUTIVE DIRECTORS

Mr. Wong Sze Chai (E2%5), aged 64, joined the Group in
November 2022 and was appointed as the deputy chairman
and an executive director of the Company with effect from 16
December 2022. He was re-designated as the chairman of
the Board (“Chairman”) with effect from 31 January 2023 and
is responsible for the corporate and strategic development of
the Group. He is also the chairman of the risk management
committee (the “Risk Management Committee”), member of
the remuneration committee (the “Remuneration Committee”)
and the nomination committee (the “Nomination Committee”)
of the Company. He was appointed as the chairman of Panyu
Trio Microtronics Co. Ltd. (“Panyu Trio”), an indirect wholly-
owned subsidiary of the Company incorporated in the PRC
with effect from 24 September 2024. He is also a director of
certain subsidiaries of the Group. Mr. Wong has extensive
experience in corporate management, business strategy,
banking, corporate finance, investment and accountancy. He
also has wide experience in businesses including investment
banking, fintech and manufacturing sectors.

Mr. Wong obtained a Bachelor of Financial Services degree
from University College Dublin, the National University of
Ireland in October 1995, a Master of Business Administration
degree from the University of South Australia in April 2000,
and a Master of Practising Accounting degree from the
Monash University in Australia in March 2006. Mr. Wong is
a fellow member of CPA Australia and Chartered Institute of
Management Accountants, respectively, and a member of the
Hong Kong Institute of Bankers.

Mr. Wong has over 20 years of experience in the banking
field. Mr. Wong was a senior manager at the investment
banking department of The Sumitomo Bank Hong Kong
Branch, a senior vice president at the corporate banking and
structured finance department of China Construction Bank
Hong Kong Branch, the head of corporate and institutional
banking of Oversea-Chinese Banking Corporation Ltd., Hong
Kong Branch, and the head of corporate finance of corporate
banking, financial institutions and project management
at Bank of China (Hong Kong) Ltd. Moreover, he was a
managing director and the chief financial officer of China
Wealth Investments Ltd. from September 2008 to February
2015. He was also the head of corporate finance of Binhai
Investment Company Limited (a company listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”), stock code: 2886) from October 2010 to
April 2012, the group chief financial officer of Formax Capital
Market Limited (“Formax”) from March 2015 to July 2017, an
executive director and the chief executive officer of Perfectech
International Holdings Limited (“Perfectech”) (a company
listed on the Main Board of the Stock Exchange, stock code:
765) from December 2018 to February 2019. He was also an
executive director and the chief financial officer of China Shine
Capital Limited (formerly known as China Bravery Capital Ltd.)
from August 2017 to October 2022.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EEZRSREEERE

Ms. Liu Yun (8|E), aged 43, has been appointed as an
executive Director with effect from 28 October 2024. Prior to
that, Ms. Liu was the general manager, capital markets of the
Company with effect from 16 October 2023. Ms. Liu is primarily
responsible for business promotion in the overseas markets,
handling of capital markets transactions and related legal
documentation. She is also a director of certain subsidiaries of
the Group. Ms. Liu obtained a degree of Bachelor of Law from
People’s Public Security University of China in July 2004 and
a degree of Executive Master of Business Administration from
Renmin University of China in July 2014.

Prior to joining the Group, Ms. Liu worked in PRC’s
Intermediate People’s Court and served as the manager of
business development department and legal and compliance
department of a subsidiary of a listed company, Shenzhen
United Financial Microloan Joint Stock Co., Ltd,. She was also
the legal director of Formax and a lawyer at Beijing Gaopeng
(Shenzhen) Law Firm. Ms. Liu has nearly 20 years of experience
in financial, capital markets, and legal fields, and has engaged
in strategic business development, investment and merger and
acquisitions, joint venture management, legal risk control, and
regulatory compliance.
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TO OUR SHAREHOLDERS
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Mr. Leung Tak Ho (R&EZ), aged 50, joined Trio Engineering
as the chief financial officer in December 2022. Mr. Leung
was appointed as the chief financial officer of the Company
with effect from 31 January 2023 and an executive Director
with effect from 1 August 2025 respectively and resigned as
the chief financial officer of the Company with effect from 1
January 2026. He is also a director of certain subsidiaries of
the Group.

With over 27 years of experience in auditing, accounting,
corporate governance, risk management, compliance, and
strategic financial planning and management, Mr. Leung is
responsible for overseeing the Group’s financial strategy
and operations. He has been instrumental in leading the
Group’s financial direction, ensuring the efficient management
of financial resources, and supporting the Group’s global
expansion. Prior to joining the Group, Mr. Leung was the
chief financial officer, company secretary, and authorised
representative of Perfectech International Holdings Limited (a
company listed on the Main Board of the Stock Exchange,
stock code: 765) from September 2018 to September 2021.
Mr. Leung obtained a degree of Bachelor of Accountancy
from City University of Hong Kong in November 1997. He is a
fellow member of the Hong Kong Institute of Certified Public
Accountants.

NON-EXECUTIVE DIRECTOR

Mr. Kwan Tak Sum Stanley (B&%), aged 71, was
appointed as a non-executive Director with effect from 1
September 2022. He is one of the founders of the Group and
was the Chairman of the Board, the Chief Executive Officer,
an executive Director of the Company, director of marketing,
member of the Remuneration Committee, chairman of the
Nomination Committee and chairman of the Risk Management
Committee before he retired on 25 May 2018. He obtained a
Diploma in Management Studies in the Hong Kong Polytechnic
(now known as Hong Kong Polytechnic University) in
September 1993 and has over 30 years of experience in the
electronics industry, in particular plastic injection moulding and
electronic assembly services.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EEZRSREEERE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Kan Pak Cheong (f5{H &), aged 63, has been appointed
as an independent non-executive Director with effect from
28 May 2024. Mr. Kan has over 35 years of experience in
real estate finance, retail, investment and fund management
sectors. He is currently the chief executive officer of Hillwell
Inc Limited, a professional firm providing investment advisory
and merger & acquisition services. Prior to that, Mr. Kan was
the director, head of retail commercial properties of Hong
Kong Land Holdings Limited (‘Hong Kong Land”) responsible
for running top luxury retail malls within the group including
Landmark in Hong Kong.

Prior to joining Hong Kong Land, Mr. Kan was the head of real
estate — Greater China with Aberdeen Standard Investments
(Hong Kong) Limited and was the partner of Orion Partners
Holdings Limited responsible for China real estate business
investing and asset managing a number of shopping malls in
China. He also held senior positions with renowned property
developers and luxury brands including the general manager
at Shui On Land Limited (“Shui On Land”), a company whose
shares are listed on the Stock Exchange (stock code: 272),
senior corporate finance manager at Hang Lung Group Limited,
a company whose shares are listed on the Stock Exchange
(stock code: 10), managing director at China of Burberry
Asia Ltd. and the vice president (finance and operations) at
Lane Crawford. He successfully led the initial public offering
for Shui On Land on the Stock Exchange in 2006. Mr. Kan
earned a Master of Business Administration from University
of Strathclyde and is a member of the Hong Kong Institute
of Certified Public Accountants and Hong Kong Securities
and Investment Institute. He is also an associate member of
both The Hong Kong Chartered Governance Institute and The
Chartered Governance Institute in the United Kingdom.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Mr. Wong Kwok Kuen (EEI#), aged 70, has been appointed
as an independent non-executive Director with effect from 28
August 2024. Mr. Wong has twenty-eight years of banking
experience specialising in credit, marketing and general
management functions in Hong Kong, Macao and Mainland
China and fifteen years of investment and asset management
experience in Hong Kong, Macao, Mainland China and London,
the United Kingdom. He holds the degree of Master of Business
Administration from Bangor University (formerly known as
University College of North Wales (Bangor)), the United
Kingdom in cooperation with Alliance Manchester Business
School (formerly known as The Manchester Business School),
the United Kingdom. He is an associate of The London Institute
of Banking & Finance (formerly known as the Institute of
Bankers), the Chartered Governance Institute (formerly known
as the Institute of Chartered Secretaries and Administrators)
and the Hong Kong Institute of Chartered Secretaries (formerly
known as the Hong Kong Institute of Company Secretaries)
respectively and was awarded the Chartered Governance
Professional qualification. Mr. Wong is also a fellow of the
Institute of Financial Accountants and the Institute of Public
Accountants and a certified management accountant of the
Institute of Certified Management Accountants, Australia. Mr.
Wong has been an independent non-executive director of
Vodatel Networks Holdings Limited, a company whose shares
are listed on GEM of the Stock Exchange (stock code: 8033),
since March 2020.

Mr. Bao King To (2% ), aged 64, has been appointed as
an independent non-executive Director with effect from 27
May 2025. Mr. Bao has over 43 years of experience in public
accounting and financial services sectors.

Mr. Bao was an Assurance Partner of Ernst & Young from
February 2009 to June 2022, and, upon retirement in June
2022, a Senior Advisor until January 2023. Mr. Bao was
a Vice President of Tai Fung Bank Limited from February
2023 to March 2025. Mr. Bao is currently a Vice Chairman
of Macau Management Association, a Director of Macau
Institute of Management, the President of Asian Association
of Management Organisations Limited, the Chairman of the
Supervisory Board of World Trade Center Macau Co. Ltd.,
a member of the Supervisory Board of Macao University of
Tourism Development Foundation, a member of the Advisory
Board of School of Business of Macau University of Science
& Technology, the President of The Taxation Association
of Macau, a Vice President of Macau Society of Certified
Practising Accountants. Mr. Bao obtained a degree of Master of
Business Administration from The University of Wales, Bangor
in co-operation with The Manchester Business School (currently
known as Alliance Manchester Business School) in 1997.
Mr. Bao is a fellow of Hong Kong Institute of Certified Public
Accountants and a practising Certified Public Accountant in
Macao.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EEZRSREEERE

SENIOR MANAGEMENT

Mr. Kwan Chan Kwong (B8#&*#), aged 76, is one of the
founders of the Group and resigned as the Chief Executive
Officer with effect from 2 July 2024 and was appointed as a
consultant of the Group commencing from 2 July 2024. He had
been involved in the overall management as well as supervision
of the sales and marketing division of the Group before he
retired from his directorship in the Group by the end of 2015.

Mr. Kwan has over 40 years of experience in the electronics
industry and has established close and stable working
relationships with the customers of the Group.

Mr. Tai Leung Lam (& R #), aged 78, joined the Group since
October 1985 and was a Director from 15 April 2016 to 31
July 2025. Following his resignation as a Director, Mr. Tai was
appointed as a consultant commencing from 1 August 2025
and retired as a consultant on 31 March 2026.

Mr. Tai has over 45 years of experience in the electronics
industry, and specialises in the establishment and management
of production plants for electronics manufacturing. Mr. Tai
obtained a Diploma in Wireless Mechanical Maintenance
without Wireless Telegraph Communication in The World
Electric Engineering College in March 1965.

Mr. Xiong Fuquan (5&%&2), aged 49, is currently the
vice chairman and director of manufacturing of Panyu Trio,
responsible for the production and operation management of
the Group’s factories globally. Prior to this position, he served
as the general manager of the quality department. Mr. Xiong
joined Panyu Trio in June 2008.

Mr. Xiong has over 25 years of experience in quality,
engineering and production operations management. Prior
to joining the Group, Mr. Xiong had successively worked in
enterprises such as LITE-ON Technology (Guangzhou) Limited,
Vertiv Tech Co., Ltd. (formerly known as Emerson Network
Power Co., Ltd.) and Flextronics Industrial (Shenzhen) Co.,
Ltd., where he was responsible for engineering, quality and
production operations. Mr. Xiong obtained a bachelor’s degree
in mechanical engineering from Zhongyuan University of
Technology in 1999.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Mr. Yeung Pak Keung (#%#38), aged 53, joined Trio
Engineering as the chief financial officer in November 2025 and
was appointed as the chief financial officer of the Company
with effect from 1 January 2026. Mr. Yeung is primarily
responsible for overseeing the financial and accounting
functions of the Group. Mr. Yeung has over 25 years of
experience in audit, financial management, accounting and
financial consulting related areas. Mr. Yeung previously served
as a senior manager in assurance services at Ernst and Young,
where he had worked for over 10 years. After that, he had
worked as financial controller and chief financial officer in
entities of various industries and had worked as a principal in a
consulting company. Prior to joining the Group, Mr. Yeung was
the chief financial officer and company secretary of a company
listed on the Stock Exchange.

Mr. Cheung Yu Man (5R#018), aged 41, was appointed as the
company secretary of the Company (“Company Secretary”)
with effect from 20 December 2022. Mr. Cheung has over
15 years of experience in legal and company secretarial field.
Mr. Cheung obtained a Bachelor of Arts degree in Business
Administration and Management from University of Huddersfield
in November 2007 and a Bachelor of Laws degree from the
University of London in November 2013. Mr. Cheung obtained
his Graduate Diploma in Legal Practice from The College of
Law in Australia in February 2017. Mr. Cheung is a lawyer
admitted in the Supreme Court of New South Wales. He is also
a member of the Law Society of New South Wales, Australia
and an associate member of both The Hong Kong Chartered
Governance Institute and The Chartered Governance Institute
in the United Kingdom.
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TO OUR SHAREHOLDERS
B APIHIARR

BUSINESS REVIEW

The Group continues to pursue its dual-drive development
strategy, anchored by the stability of its EMS core business
and supported by the new energy business as an emerging
growth engine. With over four decades of industry experience,
the Group has established itself as a trusted EMS partner,
supplying customised industrial electronic components
and products primarily to the European and United States
of America (“US”) markets. At the same time, the Group
is expanding its presence in the new energy sector, which
represents a long-term growth opportunity aligned with global
decarbonisation trends, energy transition initiatives and the
increasing demand for sustainable energy solutions.

The Group’s EMS business specialises in the manufacturing
of industrial electronic products, including electro-mechanical
products, smart chargers, switch-mode power supplies and
smart vending systems.

In FY2025, the operating environment remained challenging.
Europe and North America continued to be the Group’s
principal markets, where operating conditions were influenced
by a relatively tight interest rate environment, ongoing
geopolitical tensions and the implementation of revised
U.S. tariff policies. In this environment, many customers
adopted a more cautious procurement approach, focusing on
inventory management and adjusting purchasing strategies,
which resulted in softer demand during the year. As a result,
the Group’s revenue decreased by approximately 23.1%
to approximately HK$775.3 million in FY2025, compared
to approximately HK$1,007.5 million for the year ended
31 December 2024 (“FY2024”). The decline was primarily
attributable to softer demand from customers in the European
markets.

In response to the evolving market environment, the Group
strengthened collaboration with customers through the JDM
model, enabling earlier participation in product design and
development. This approach enhances customer relationships
while improving product value and margin potential. To support
this strategy, the Group also expanded and strengthened its
sales team by introducing professionals with strong technical
backgrounds and market insight, further enhancing customer
coverage and supporting future business development.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DN

To enhance supply chain resilience and better support
customers in different regions, the Group continued to optimise
its manufacturing footprint. The production facility in Thailand
serves as a strategic export base for the US and Southeast
Asian markets, providing flexibility to navigate geopolitical
developments and tariff barriers. In addition, a manufacturing
facility in the UK commenced operations in the second quarter
of 2025 to serve local European customers and strengthen
supply chain security. The Group is also establishing a
new manufacturing facility in the US, which is expected to
commence operations in the second half of 2026. Together
with the Group’s principal manufacturing base in the PRC, this
global manufacturing network enhances production flexibility
and strengthens the Group’s ability to respond to evolving
global trade dynamics.

Alongside the optimisation of its EMS operations, the Group
continued to advance the development of its new energy
business. The scope of this business has expanded from EV
charger manufacturing and charging station operations to
include energy storage solutions, strengthening the Group’s
position across the evolving new energy value chain.

In alignment with the PRC’s “Belt and Road” initiative,
the Group is expanding its presence in Central Asia. In
Kazakhstan, the Group has partnered with Sinooil (China
National Petroleum) to deploy EV charging infrastructure and
digital advertising facilities across approximately 140 Sinooil
service stations nationwide, creating a scalable platform for
the Group’s integrated energy and media business. Four
EV charging stations have been established in Kazakhstan,
one of which features a solar-storage-charging configuration
integrating Deltrix EV charging infrastructure, energy storage
systems, digital advertising kiosks and smart car wash
facilities. These sites support EV charging while forming part
of a broader ecosystem combining energy services, digital
advertising, automated car wash facilities and convenience
retail. The integrated advertising platform is also intended to
support Chinese enterprises expanding into Central Asia while
strengthening the Group’s positioning in the regional outdoor
media market.
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Building on this strategic platform in Central Asia, the Group is
also expanding its new energy business in Southeast Asia, with
the Philippines as the initial market for regional expansion. The
Group is advancing Deltrix-branded electric motorcycles and
battery swapping projects, delivering an integrated “vehicle-
battery-cabinet” solution for electric mobility. This is a typical
distributed energy storage application solution. In parallel, the
Group is developing other distributed energy storage solutions
for residential, industrial and commercial applications, further
expanding its portfolio of new energy products and services in
the region.

While these strategic initiatives are expected to support the
Group’s long-term development, they have also led to an
increase in certain administrative expenses associated with
the development of these initiatives. Nevertheless, the Group
maintained strict cost discipline and optimised its staffing and
labour structures, resulting in lower administrative expenses
compared with the previous year. Overall, the Group recorded
a loss attributable to owners of the Company of approximately
HK$35.4 million for the year ended 31 December 2025,
compared with a profit of approximately HK$8.6 million for
FY2024.

Looking ahead, the Group will continue to enhance operational
efficiency and advance its strategic initiatives, positioning both
its EMS and new energy businesses to support sustainable
long-term growth.

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DM
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DELTRIX DISTRIBUTED PV & STORAGE
SYSTEM
(DELTRIX 2=\ IR FERE R 4% )

By leveraging the integrated technology
of “PV + Energy Storage + Intelligent
Management + EV Charging Coordination”,
we achieve cost reduction for household
electricity consumption, energy independence,
and low-carbon emission reduction, creating
a smart zero-carbon lifestyle for users.
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DELTRIX solar-integrated system
(DELTRIX }f#7 — 88t Z4%)

Based on the core technology of “PV + Energy
Storage + Intelligent Cloud Control”, and
integrating Al intelligent scheduling and
digital operation & maintenance capabilities,
we realise optimal energy efficiency and
low-carbon management, reduce costs
and improve efficiency for industrial and
commercial customers, and facilitate the
green and low-carbon transformation of the
industry.
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FINANCIAL REVIEW

Revenue

The following table summarises the amount of revenue
generated and as a percentage of total revenue from each
product category for FY2025 and FY2024:

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DN

5 3 1o 8

lg
TERBLEERSER T - RARBFER"
T = DUBF IR AT R MO UGS B A S
AR

FY2025 FY2024 Changes
—E_HUBEE “ENBRFE #E)
HK$’000 % HK$’000 % HK$ 000 %
FET % FET % FET %
Electro-mechanical
products HE 2= G 284,162 36.7 330,596 32.8 -46,434 -14.0
Smart vending systems LS E R4 220,314 28.4 320,494 31.8 -100,180 -31.3
Switch-mode power
supplies SRR 140,877 18.2 156,936 15.6 -16,059 -10.2
Smart chargers HeerE s 123,212 15.9 192,487 19.1 -69,275 -36.0
Others® Hapo 6,693 0.8 7,032 0.7 -339 -4.8
Total st 775,258 100.0 1,007,545 100.0 -232,287 -23.1
Note: HieE -
1) Others include automatic testing equipment (‘ATE”), power switch gear (1) HEaEe st mils ([ BEeRaEE]) R

boards, and catering equipment control boards.

Revenue for FY2025 decreased by approximately HK$232.3
million as compared with FY2024, primarily due to the
decrease in sales of all product categories as a result of the
drop in customer demand, as discussed in the section headed
“Business Review” above.
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The table below summarises the geographical revenue segment
based on location of customers for FY2025 and FY2024:

TERBAR S -_AFRFER _ZT MK
FEREPUBEDHEMNMERED I

FY2025 FY2024 Changes
—E_hUBEE TR UBTERFE 2%
HK$’000 % HK$'000 % HK$ 000 %
FET % FEIT % FET %
Europe® BOM O 617,336 79.6 885,793 87.9 -268,457 -30.3
North America® JEE®@ 88,825 11.5 65,522 6.5 +23,303 +35.6
The PRC (including FE (Bt
Hong Kong) FE) 50,078 6.4 28,277 2.8 +21,801 +77.1
South-east Asia® HFa® 7,588 1.0 6,539 0.7 +1,049 +16.0
Others' H i@ 11,431 1.5 21,414 2.1 -9,983 -46.6
Total EEt 775,258 100.0 1,007,545 100.0 -232,287 -23.1
Notes: WiE
(1) Europe includes Austria, Denmark, Estonia, France, Germany, Greece, 1) BN BIEERMF - 2 - BXED R =l F
Hungary, Ireland, ltaly, Lithuania, Malta, Spain, Sweden, Switzerland, the - KR BEE - BAF - LM - BB 7
Netherlands and the UK. PESF -~ I It EEREE -

(2) North America includes the US.

()] South-east Asia includes Malaysia, Philippines, Singapore, Thailand and
Vietnam.

(4) Others include Australia, Brazil, Israel, Japan, Kazakhstan, New Zealand
and Taiwan.

Europe and North America continued to be the major markets
of the Group which in aggregate accounted for approximately
91.1% and 94.4% of total revenue in FY2025 and FY2024
respectively. Sales to customers in Europe had a decrease of
approximately 30.3% in FY2025 compared to FY2024, which
was resulted from the decline in demand for the Group’s
products in these regions, as discussed in the section headed
“Business Review” above.
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Cost of sales

The Group’s cost of sales mainly comprised direct materials,
direct labour costs, and manufacturing overheads. Cost of
sales decreased by approximately 22.5% from approximately
HK$820.1 million in FY2024 to approximately HK$635.7
million in FY2025. This reduction in cost of sales was primarily
attributable to reduction in material costs and direct labour
costs, aligned with the decrease in revenue in FY2025.

Gross profit and gross profit margin

As a result of the aforementioned factors, the Group’s
gross profit in FY2025 was approximately HK$139.6 million,
representing a decrease of approximately 25.5% compared to
FY2024. The gross profit margin reduced by 0.6 percentage
points from 18.6% in FY2024 to 18.0% in FY2025.

Other income

Other income primarily comprises scrap materials sales
income, government grants and subsidies received in the
PRC and Hong Kong, rental income, handling fee income,
commission income and dividend income. The Group’s other
income increased from approximately HK$4.4 million in FY2024
to approximately HK$4.5 million in FY2025. This increase was
mainly due to higher handling fee income received; however,
it was partially offset by a decrease in scrap material sales
income in FY2025.

Selling and distribution expenses

Selling and distribution expenses primarily consist of freight
and transportation expenses, sales commission expenses,
inspection fee, advertising and promotion expenses, business
trips expenses and marine insurance expenses. These
expenses decreased from approximately HK$20.1 million in
FY2024 to approximately HK$19.2 million in FY2025, primarily
due to decreased freight and transportation costs resulting
from lower sales in FY2025, as well as reduction in inspection
fees during FY2025.

MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWRDM
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Administrative expenses

Administrative expenses primarily consist of employee benefit
expenses (including directors’ remuneration), depreciation
for property, plant and equipment and right-of-use assets,
auditors’ remuneration, insurance expenses and other general
administrative expenses. Administrative expenses reduced
by approximately 7.1% from approximately HK$165.2 million
in FY2024 to approximately HK$153.4 million in FY2025.
The reduction in administrative expenses was mainly due to
decrease in employee benefit expenses.

Other operating income, net

Other operating income, net mainly consists of net gain on
foreign exchange, fair value gain on financial assets at fair
value through profit or loss, reversal of impairment loss on
trade receivables and impairment loss on intangible assets.
Other operating income, net decreased from approximately
HK$6.8 million in FY2024 to approximately HK$0.7 million in
FY2025, which was primarily resulted from reduction in net
foreign exchange gains, and an impairment loss recognised on
intangible assets.

Finance income

Finance income refers to the interest earned on bank deposits.
It decreased from approximately HK$5.0 million in FY2024 to
approximately HK$2.1 million in FY2025. This decrease was
primarily due to a reduction in time deposits placed with banks
in FY2025.

Finance expenses

Finance expenses include interest on lease liabilities and bank
borrowings, and bank charges. These expenses decreased
by approximately 6.4%, falling from approximately HK$11.0
million in FY2024 to approximately HK$10.3 million in FY2025.
This reduction was mainly due to: (i) a decline in bank
charges and interest expenses, and (i) a partial offset from
an increase in interest on lease liabilities, primarily driven by
the commencement of a new factory lease in the UK and the
renewal of factory leases in the PRC during the second half of
2024.
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LIQUIDITY AND FINANCIAL RESOURCES

During FY2025, the Group primarily financed its operational
and capital requirements through a combination of cash flows
generated from the operating activities and bank borrowings.
As at 31 December 2025, the Group had bank borrowings
of approximately HK$25.5 million (2024: approximately
HK$21.3 million), classified as current liabilities and primarily
denominated in Hong Kong dollars (“HK$”) and United
States Dollars (“US$") (2024: HK$). The Group also had
undrawn borrowing facilities of approximately HK$152.0
million (2024: approximately HK$161.5 million). In addition,
the Group had restricted bank deposits and cash and cash
equivalents amounted to approximately HK$140.5 million
(2024: approximately HK$156.5 million), mainly denominated in
HK$, US$, Renminbi (‘RMB”), Thai Baht (“THB”), Great British
Pound (“GBP”) and Euro (“EUR”).

As at 31 December 2025, the Group had net current assets
of approximately HK$283.9 million (2024: approximately
HK$317.2 million). The Group’s current ratio, calculated by
dividing current assets by current liabilities, increased from
2.2 as at 31 December 2024 to 2.7 as at 31 December 2025.
The Group’s gearing ratio, defined as net debt divided by total
capital, remained not applicable (‘N/A”) as at 31 December
2025 (2024: N/A), as the Group maintained a positive net cash
position (cash and cash equivalents minus borrowings). Net
debt is calculated as bank borrowings minus cash and cash
equivalents, while total capital is the sum of total equity, as
reported in the consolidated statement of financial position,
and net debt (if applicable).

FINANCIAL RISK MANAGEMENT

The Group is exposed to various financial risks, including (i)
market risk (comprising foreign exchange risk, price risk and
cash flow interest rate risk), (ii) credit risk; and (iii) liquidity
risk. The Group’s risk management programme focuses
on addressing the unpredictability of financial markets and
minimising potential adverse impacts on the Group’s financial
performance.

MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWRDM
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Foreign exchange risk

The Group operates mainly in Hong Kong, the PRC, Thailand,
the UK and Ireland. Entities within the Group are exposed to
foreign exchange risk due to currency fluctuations, particularly
in relation to US$, RMB, THB, GBP and EUR. Foreign
exchange risk arises from export sales, purchases, other future
commercial transactions and monetary assets and liabilities
denominated in currencies other than the entity’s functional
currency.

The management of the Company has established a policy
requiring the Group to manage its foreign exchange risk
against its functional currencies. The Group mitigates this risk
by closely monitoring foreign currency movements and may
enter into forward foreign exchange contracts should the need
arise. During FY2025 and FY2024, the Group did not enter into
any forward foreign exchange contract. The Group does not
employ any financial instruments for hedging purposes.

Price risk

The Group is exposed to equity securities price risk from
its investments in equity instruments, which are classified
as financial assets at fair value through profit or loss in the
consolidated statement of financial position. The Group
mitigates its price risk exposure by maintaining a portfolio of
investments with different risk and return profiles, and ensuring
the investment portfolio is frequently reviewed and monitored.

Cash flow interest rate risk

The Group’s interest rate risk primarily arises from borrowings.
Borrowings obtained at variable rates expose the Group to
cash flow interest rate risk, which is partially offset by cash
held in banks at variable rates. The Group does not adopt any
interest rate hedging strategy.
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During FY2025 and FY2024, all bank borrowings of the Group
were arranged at floating rates varied with prevailing market
condition.

As at 31 December 2025, the Group had bank borrowings of
approximately HK$25.5 million (2024: approximately HK$21.3
million), primarily denominated in HK$ and US$ (2024: HK$).

Credit risk

The Group’s credit risks are primarily attributable to financial
instruments that are trade and other receivables, deposits, time
deposits and cash held in banks.

In respect of time deposits and cash held in banks, the credit
risk is considered low as the counterparties are banks with high
credit ratings assigned by international credit rating agencies.

The management of the Group conducts periodic assessment
on the recoverability of trade and other receivables based on
historical payment records, the duration of the overdue periods,
the financial strength of debtors and the presence of any
disputes with the debtors. According to the Group’s historical
experience in collection of trade and other receivables,
the irrecoverable trade and other receivables fall within the
recognised allowances and the management is of the opinion
that adequate provision for uncollectible receivables has been
made.

As at 31 December 2025, the Group had a concentration of
credit risk as 15.7% (2024: 45.6%) and 73.7% (2024: 84.2%)
of the total trade receivables due from the Group’s largest
customer and the five largest customers respectively. In order
to minimise the credit risk, the management of the Group has
delegated a team responsible for determination of credit limits
and credit approvals.

MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWRDM
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Liquidity risk

Cash flow forecasts are performed in the operating entities of
the Group, taking into account debt financing plans, covenant
compliance, and any applicable external regulatory or legal
requirements, such as currency restrictions.

The Group manages liquidity risk through various measures,
including orderly realisation of short-term financial assets
and receivables, and securing long-term financing through
borrowings. The Group maintains funding flexibility by ensuring
sufficient bank balances, committed credit lines and access to
interest-bearing borrowings. These measures enable the Group
to sustain its business operations in the foreseeable future.

COMMITMENTS

(@) The Group had no capital commitments in respect of
property, plant and equipment contracted for but not
recognised as liabilities as at 31 December 2025 (2024:
HK$139,000).

(b)  The Group has recognised right-of-use assets and lease
liabilities for all leases, except for short-term leases
with original lease term of less than one year. The total
future minimum lease payments under non-cancellable
leases for which no lease liabilities have been recognised
by the Group as at 31 December 2025 amounted to
HK$444,000 (2024: HK$362,000).

CAPITAL STRUCTURE

The capital structure of the Group consists of bank borrowings
and equity attributable to owners of the Company, comprising
issued share capital and reserves. As at 31 December 2025,
the Company had 1,000,000,000 shares in issue (2024:
1,000,000,000 shares).

SIGNIFICANT INVESTMENTS

As at 31 December 2025, the Group did not hold any
significant investments (2024: nil).
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MATERIAL ACQUISITIONS OR DISPOSAL
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Group did not have any material acquisitions nor disposals
of subsidiaries, associates and joint ventures during FY2025
(2024 nil).

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as those disclosed in this annual report, the Group
currently has no other plans for material investments and
capital assets.

CONTINGENT LIABILITIES

As at 31 December 2025 and 31 December 2024, the Group
had contingent liabilities in respect of certain ongoing labour
disputes involving two PRC subsidiaries (2024: one PRC
subsidiary). The disputes relate to claims by certain former
employees for compensation arising from the termination of
their employment contracts.

The Group has sought legal advice from external legal counsel.
Based on the legal opinions obtained, the Group considers that
there is a present obligation that may, but probably will not,
require an outflow of resources.

Accordingly, no provision has been recognised and the matter
has been disclosed as a contingent liability in the consolidated
financial statements for the years ended 31 December 2025
and 31 December 2024.

The potential undiscounted amount of total payments
that the Group would be required to make in the event of
adverse decisions related to these lawsuits is estimated to be
approximately HK$10.1 million as at 31 December 2025 (2024
approximately HK$6.0 million).

The litigations are currently in progress, and the outcomes are
expected to be issued within approximately 3 to 6 months from
the reporting date.
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TREASURY MANAGEMENT

During FY2025, there were no material changes in the
Group’s funding and treasury policies. The Group maintains
an adequate level of cash and banking facilities to support its
normal business operations.

The Group’s capital management objectives are to ensure the
continuity of the Group as a going concern while maximising
the return to the shareholders through an optimal balance of
debt and equity. The Group manages its capital in proportion
to risk and makes necessary adjustments to its overall capital
structure. The management of the Group closely monitors
trade receivable balances for any overdue amounts on an
ongoing basis and only trade with creditworthy parties. The
management of the Group carefully monitors the Group’s
liquidity position to ensure that the liquidity structure of its
assets, liabilities and commitments can meet its funding
requirements and effectively manage liquidity risk.

PLEDGE OF ASSETS

As at 31 December 2025, the property, plant and
equipment amounted to approximately HK$17.1 million
(2024: approximately HK$19.3 million), restricted bank
deposits amounted to approximately HK$15.1 million (2024:
approximately HK$15.4 million), trade receivables amounted to
approximately HK$14.6 million (2024: nil) and an indemnity for
an unlimited amount executed by the Company were pledged
as security for the bank borrowings of the Group.
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TO OUR SHAREHOLDERS
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EMPLOYEES AND REMUNERATION POLICIES

As of 31 December 2025, the Group had a total of 1,130
employees (2024: 1,310). The Group’s employee benefit
expenses mainly included salaries, overtime payment,
discretionary bonus, directors’ remuneration, other staff
benefits and contributions to retirement schemes.

For FY2025, the Group’s total employee benefit expenses
(including directors’ remuneration) amounted to approximately
HK$158.1 million (2024: approximately HK$183.1 million).
Remuneration is determined with reference to the qualification,
experience and work performance, while the discretionary
bonus is based on work performance, the Group’s financial
performance for the year, and prevailing market conditions.

SHARE OPTION SCHEME

In light of the amendments to the Listing Rules relating to share
options schemes and share award schemes of listed issuers
which came into effect on 1 January 2023, the Board proposed
to terminate the share option scheme of the Company which
was conditionally approved and adopted by written resolution
of the then Shareholder on 27 October 2017 (the “2017 Share
Option Scheme”) and adopt a new share option scheme (the
“Share Option Scheme”) to replace the 2017 Share Option
Scheme. Following the termination of the 2017 Share Option
Scheme, no share options may be granted under the 2017
Share Option Scheme. The proposed termination of the 2017
Share Option Scheme and the adoption of the New Share
Option Scheme were approved by the Shareholders by way
of an ordinary resolution at the annual general meeting of the
Company held on 27 May 2025 (the “Adoption Date”).

Purpose of the Share Option Scheme

The purpose of the Share Option Scheme is to give the eligible
participants as prescribed therein an opportunity to acquire
proprietary interests in the Company with the view to (i)
motivate the eligible participants to optimise their performance
and efficiency for the benefit of the Group; and (i) attract and
retain or otherwise maintain ongoing business relationship with
the eligible participants who are significant to and/or whose
contributions are, will or expected to be beneficial to the
performance, growth and success of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Participants of the Share Option Scheme

Eligible Participants include any director or employee of the
Company or any of its subsidiaries, including persons who are
granted Options as an inducement to enter into employment
contracts with the Company or any of its subsidiaries, and
any director or employee of any holding company or fellow
subsidiary or associated company of the Company.

Maximum number of Shares

The maximum number of Shares (the “Scheme Mandate
Limit”) which may be issued upon exercise of all options and
awards to be granted under the Share Option Scheme and any
other share schemes involving the issue or grant of options
or awards or similar rights over Shares or other securities
by the Company shall not, in aggregate, exceed 10% of the
Shares in issue (excluding treasury shares, if any) as at the
Adoption Date. The Scheme Mandate Limit may be refreshed
in accordance with the provisions set out in the Share Option
Scheme.

As at 31 December 2025 and as at the date of this annual
report, the total number of shares available for issue under the
Share Option Scheme was 100,000,000, representing 10%
of the issued shares (excluding treasury shares, if any) of the
Company.

Maximum entitlement of each participant

No option may be granted to any one person such that the
total number of Shares issued and to be issued upon exercise
of Options granted and to be granted to that person in any
12-month period exceeds 1% of any relevant class of the
Company’s issued share capital (excluding treasury shares, if
any) from time to time.

Subject to the terms in the Share Option Scheme, only
insofar as and for so long as the Listing Rules require, any
grant of options to a director, chief executive or a substantial
shareholder (as defined in the Listing Rules) of the Company
or any of their respective associates, must be approved by
the independent non-executive directors of the Company
(excluding the independent non-executive Director who is the
grantee of an Option).
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TO OUR SHAREHOLDERS
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Where any grant of Options to a substantial shareholder (as
defined in the Listing Rules) or an independent non-executive
Director or their respective associates would result in the total
number of the Shares issued and to be issued upon exercise
of the Options granted and awards (if applicable) granted to
such person under the Share Option Scheme and the other
share schemes (excluding any options and awards lapsed in
accordance with the terms of such schemes) in any 12-month
period up to and including the date of the grant representing in
aggregate over 0.1% of the Shares in issue (excluding treasury
shares, if any), such further grant of options must be approved
by the Shareholders of the Company.

Exercise Period

Under the Share Option Scheme, the exercise period shall
be notified by the Board to each grantee during which the
option(s) may be exercised, which the Board may in its
absolute discretion determine, save that such period shall not
be more than 10 years from the date of grant of the option.

Vesting Period

Save for the circumstances prescribed in the Share Option
Scheme and only in relation to the grant of Options to
employee participants, the vesting period in respect of any
option shall be not less than twelve (12) months (or such other
period as the Listing Rules may prescribe or permit).

Amount payable for the options

An offer of the grant of an option shall be deemed to
have been accepted when the duplicate letter comprising
acceptance of the option duly signed by the grantee together
with a remittance of HK$1.00 in favour of the Company as
consideration for the grant thereof is received by the Company
within 28 days from the date of grant. Such remittance shall in
no circumstances be refundable.

Basis of determining the exercise price

The exercise price for the Shares in respect of any option
granted under the Share Option Scheme shall be a price as the
Board may determine and notify to each grantee (in the letter
containing the Offer of the grant of the Option) and shall be at
least the higher of: (a) the closing price of a Share as stated
in the Stock Exchange’s daily quotations sheet on the date of
grant of the relevant option, which must be a Business Day;
and (b) the average closing price of a Share as stated in the
Stock Exchange’s daily quotations sheets for the five Business
Days immediately preceding the date of grant of the relevant
option.
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Remaining life of the Share Option Scheme

The Share Option Scheme shall be valid and effective for a
period of 10 years commencing on 27 May 2025. As at 31
December 2025, the remaining life of the Share Option Scheme
is approximately 9.5 years.

As at 31 December 2025, the Group did not have any
outstanding share options granted under the 2017 Share
Option Scheme and the Share Option Scheme (2024: nil). No
share options were granted, exercised, cancelled or lapsed
under the Share Option Scheme during FY2025 (2024: nil).

The total number of options available for grant under the
scheme mandate of the 2017 Share Option Scheme was
70,000,000 as at 1 January 2025 and nil as at 31 December
2025. The total number of options available for grant under
the scheme mandate of the Share Option Scheme was
100,000,000 as at 31 December 2025.

Further details of the 2017 Share Option Scheme and Share
Option Scheme are also set out in note 29 to the consolidated
financial statements.
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TO OUR SHAREHOLDERS
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COMPLIANCE WITH LAWS AND REGULATIONS

The Group recognises the importance of compliance with
regulatory requirements and the risks of non-compliance with
such requirements. To the best of the Directors’ knowledge,
information and belief, and having made all reasonable
enquiries, the Group has complied with all relevant laws and
regulations in Hong Kong and other jurisdictions applicable to
the Group in all material respects during FY2025.

The Group also complies with the requirements under the
Listing Rules and the Securities and Futures Ordinance,
Chapter 571 of the laws of Hong Kong (the “SFO”) for the
disclosure of information and corporate governance in all
material respects.

ENVIRONMENTAL POLICY

The Group recognises its responsibility to protect the
environment from its business activities. The Group continually
seeks to identify and manage environmental impacts
attributable to its operational activities in order to minimise
these impacts if possible.

RELATIONSHIPS WITH STAKEHOLDERS

The Group recognises employees as one of the valuable assets
of the Group. The Group strictly complies with the labour laws
and regulations in Hong Kong and other jurisdictions applicable
to the Group and regularly reviews the existing staff benefits for
improvement.

The Group provides good quality services to customers and
maintains a good relationship with them. The Group is able to
establish trust and long-standing business relationship with its
major customers.

The Group also maintains effective communication and
develops long term and stable relationships with suppliers.
During FY2025, there was no material dispute nor
disagreement between the Group and its suppliers.
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OUTLOOK

Looking ahead, while global macroeconomic conditions remain
uncertain, the Group believes that the fundamental drivers
supporting long-term demand for industrial electronics and
new energy solutions remain intact. Structural trends including
digitalisation, electrification and the global transition toward
sustainable energy continue to create opportunities across the
Group’s core markets.

For the EMS business, the Group will continue to enhance
value creation and profits through deeper collaboration with
customers and expanded JDM engagement. By engaging
earlier in product development and strengthening its
engineering capabilities, the Group aims to deepen customer
relationships and enhance product value. At the same time,
the Group will continue to strengthen its sales team, expand
customer coverage in targeted industries and leverage its
global manufacturing network to enhance supply chain
resilience and production flexibility.

The Group’s global manufacturing network, comprising its
principal manufacturing base in the PRC, production capacity
in Thailand, the newly operational UK facility and the upcoming
manufacturing facility in the US, positions the Group to respond
effectively to evolving global trade dynamics and support
customers across different regions. In particular, the production
facility in Thailand serves as a strategic export base for the US
and Southeast Asian markets, providing operational flexibility
to mitigate the impact of U.S. tariff developments and other
geopolitical factors.

In parallel, the Group continues to advance the development
of its new energy business. Based on the current strategy,
over the next three years, the Group will focus on technology-
driven businesses that are attracting attention from the capital
markets, have sustainable growth potential, and could be
swiftly implemented in order to strengthen its growth and create
greater value for shareholders. Building on its foundation in EV
charging infrastructure and charging station operations, the
Group is expanding into energy storage solutions and related
integrated services, closely monitoring the development of the
sodium-ion battery energy storage systems and will include it
in our business in due course and gradually strengthening its
presence across the evolving new energy value chain.
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In Central Asia, Kazakhstan serves as an important strategic
platform for the Group’s regional development. Through
its partnership with Sinooil (China National Petroleum), the
Group has established EV charging infrastructure and digital
advertising facilities across approximately 140 Sinooil service
stations. Four EV charging stations have been established in
Kazakhstan, one of which features a solar-storage-charging
configuration integrating Deltrix EV charging infrastructure,
energy storage systems, digital advertising kiosks and smart
car-wash facilities. These sites support EV charging while
forming part of a broader ecosystem combining energy
services, digital media and automated car-wash facilities.
The integrated advertising platform also supports Chinese
enterprises expanding into Central Asia while strengthening
the Group’s positioning in the regional outdoor media market.
This year, the Group plans to launch a strategic partnership
in Kazakhstan with one of the leading convenience store
companies in South Korea and a major gas station operator in
Kazakhstan. The partnership aims to expand the deployment of
advertising kiosks and display screens in core business districts
and deepen the commercialisation of the “new energy + new
media” model. In addition to striving to become the most
influential advertising media provider in Central Asia, the Group
also plans to swiftly replicate this model in relevant regions of
Southeast Asia.

The Group is also exploring further expansion within Central
Asia. In Uzbekistan, the Group plans to develop an electric
heavy-duty truck manufacturing facility and establish EV
charging infrastructure to support the country’s transition
toward sustainable transportation, further reinforcing the
Group’s participation in the clean-energy transformation across
the region.

Building on its regional development strategy, the Group is
also expanding its new energy presence in Southeast Asia.
The Group is advancing Deltrix-branded electric motorcycles,
battery-swapping solutions and distributing residential,
industrial and commercial energy storage applications, forming
an integrated vehicle-battery-energy ecosystem and expanding
the Group’s new energy product and service offerings in the
region.
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EEEFNWRDM

ERE RERTEAAEEREERNEES
BEETA - #EBHESincoil(PREAMRKARSE
BRI AERE > AEEERZEN1401E
Sinooil A B EB ERXEERRELBF
BERE - AKECRKERIEAZY NEE
PEREBY  HP—EAXBUHRB AT B
LB E - BADeltrix EBEREERRM - #
EER  BFESEREERAERNE - ZFUH
HERHEDEARERBORE - THEEES
BRI  BFHEBRABAEREBNES
HRAR - ZEABRSEFENgAEFPED
FEFPE  ARMEAKEERESINER
MBZEN - 5F  AKEFFEHEEREH—
RAFSAEFE R R MG & e 8718 — AR A
WELHERERAERMEES(E - HER
REEFRBETREZOBEBENHRRE - &R
eI BeIR+ 38 IRAMBE R - BRI FM
AhERAFENNESRBAN  EEHKZ
BRARFERD R EAERERS -

AEETEERRET RIMEAE TR -
ERERREE  AEEFEEREPELR
BRETK YEYBHEREEBRE - A
XEZBERAFEEEL - £ PRIEAE
B 2R REEREREE N B EL

FREEERBOER L AEEFEERR
DIRRILIRZET o A% E EH#E Deltrixm hg
BEERE  BREMBRAEURDHREE -
TEREAREER BREIE-Tth—ER]
—BILERRLG  WIBERAEERERIAE
REMMERBHR -

Annual Report 2025 EE %

45



46

MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DN

The Group will continue to deepen the application of artificial
intelligence technology in its existing global intelligent
operation monitoring platform, building a “Group Smart
Energy Brain” that integrates perception, analysis, decision-
making, and optimisation. This platform will serve as the core
digital hub for all of the Group’s new energy assets (including
charging networks, energy storage systems, distributed
photovoltaics, and electric vehicles). In the future, through
the deep integration of artificial intelligence and Internet of
Things technologies, the Group’s distributed energy assets
across Central Asia, Southeast Asia, and other markets will be
integrated into a controllable, adjustable, and tradable virtual
smart energy network. This platform will serve as an enabling
platform for the Group’s “new energy + new media” ecosystem,
creating cross-business synergistic value, and providing
external software and services such as energy management,
carbon asset management, and electricity trading strategies,
thus opening up a new revenue curve with high profit margins
and sustainable digitalisation.

Together, these initiatives support the Group’s long-term
vision of building a “Greater Asia New Energy Business
Circle”, a cross-regional ecosystem integrating EV charging
infrastructure, energy storage, digital media, electric mobility
solutions and related energy services across Central and
Southeast Asia.

Looking ahead, the Group will continue to enhance operational
efficiency, strengthen its strategic initiatives and maintain
disciplined execution across both its EMS and new energy
businesses. By leveraging its global manufacturing capabilities
and advancing its regional expansion strategy, the Group
aims to further strengthen its market positioning and capture
emerging opportunities in the evolving energy and industrial
landscape while delivering sustainable long-term value for its
shareholders.
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The Company’s corporate governance practices are based
on the principles of good corporate governance and code
provisions of the Corporate Governance Code (the “CG Code”)
as set out in Appendix C1 to the Listing Rules. The Company
is committed to ensuring a quality board and transparency and
accountability to the shareholders.

The Company complied with all code provisions in the CG
Code, and adopted the recommended best practice of the CG
Code so far as they are relevant and practical during FY2025.

The Board has reserved for its decision and consideration in
relation to (i) formulating the strategic objectives of the Group;
(ii) considering and deciding the Group’s significant operational
and financial matters, including but not limited to substantial
mergers and acquisitions and disposals; (iii) overseeing the
Group’s corporate governance practices; (iv) ensuring effective
risk management and internal control systems in place; (v)
directing and monitoring the senior management in pursuit
of the Group’s strategic objectives; and (vi) determining the
remuneration packages of all Directors and the Group’s senior
management, including benefits in kind, pension rights and
compensation payments for loss or termination of their office
or appointment. Implementation and execution of Board
policies and strategies and the daily administrative matters
are delegated to the respective Board committees and the
management team of the Company.

The Board conducts at least four regular Board meetings
in a year and additional meetings will be held or resolutions
in writing signed by all Directors in lieu of a meeting will be
arranged as and when required. If a substantial shareholder
of the Company or a Director has a conflict of interest in a
transaction which the Board determines to be material, it will
be considered and dealt with by the Board at a duly convened
Board meeting. Comprehensive information on matters to
be discussed at the Board meeting will be supplied to the
Directors in a timely manner to facilitate discussion and
decision making.
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COMPOSITION OF THE BOARD

At the date of this annual report, the Board comprises three
executive Directors, one non-executive Director and three
independent non-executive Directors. The name and office of
each of the members of the Board and the Board committees
of the Company during FY2025 and up to the date of this
annual report are as follows:

Executive Directors

BTES

CORPORATE GOVERNANCE REPORT
EEERERE

EEg 2@

RAFHREAY EFETH-RNTEF — 4%
FATESFR=BBIUFATEFTHENX - N =
Z_OAMRERREEAFHRAY  AAAE
FEeNEFZREEREZHERRBAMT

Wong Sze Chai (Chairman of the Board)
=HEE (ESE9XR)

Liu Yun

2=

Leung Tak Ho (Note 1)

Rz (Hfat1)

Tai Leung Lam (Note 2)

BRAM (M 72)

Lo Ka Kei Jun (Note 3)

‘ERE(HE3)

Non-executive Director

FHITES

Kwan Tak Sum Stanley
RA=R

Independent non-executive Directors

BUFYTES

Kan Pak Cheong
ORI==

Wong Kwok Kuen
HEE

Bao King To (Note 4)
BEREE (Hfit4)

Yip Wa Ming (Note 5)
TR (fits)

Notes:

1. appointed with effect on 1 August 2025
2. resigned with effect from 31 July 2025
3. resigned with effect from 1 July 2025

4. appointed with effect from 27 May 2025

5. retired with effect from 27 May 2025

1. WZZ-_RFENA—BEZE

2. R-ZE-_RF+A=+—H#E
38 RZZ-_RF+A—BEE

4. R-ZE_RAFAR_+LAKRME
B R-ZE_AFAA_+EARE
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AUDIT COMMITTEE MEMBERS

Wong Kwok Kuen (Chairman) (Note 1)
Kan Pak Cheong

Bao King To (Note 2)

Yip Wa Ming (Note 3)

REMUNERATION COMMITTEE MEMBERS

Kan Pak Cheong (Chairman) (Note 1)
Wong Sze Chai

Kwan Tak Sum Stanley

Wong Kwok Kuen

Bao King To (Note 2)

Yip Wa Ming (Note 3)

NOMINATION COMMITTEE MEMBERS

Bao King To (Note 2)
Wong Sze Chai

Wong Kwok Kuen (Note 3)
Liu Yun

Kan Pak Cheong

Yip Wa Ming (Note 3)

RISK MANAGEMENT COMMITTEE MEMBERS

Wong Sze Chai (Chairman)
Kan Pak Cheong

Wong Kwok Kuen (Note 2)
Yip Wa Ming (Note 3)

Notes:
1. appointed as Chairman with effect from 27 May 2025
2. appointed with effect from 27 May 2025

& retired with effect from 27 May 2025
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All non-executive Directors (including independent non-
executive Directors) are appointed for a specific term. Mr.
Kwan Tak Sum Stanley, a non-executive Director, has entered
into a letter of appointment with the Company for a term of
three years commencing from 1 September 2022. Mr. Kan Pak
Cheong, Mr. Wong Kwok Kuen and Mr. Bao King To, each
being an independent non-executive Director, have entered into
a letter of appointment with the Company for an initial term of
three years commencing from 28 May 2024, 28 August 2024
and 27 May 2025 respectively.

All Directors are subject to retirement by rotation at least once
every three years in accordance with the articles of association
of the Company (the “Articles”).

The Board composition is regularly reviewed to ensure that
it has a balance of skills and experience appropriate for
the requirements of the business of the Group. A balanced
composition of executive Directors and independent
non-executive Directors is maintained to ensure independence
and effective management. As at the date of this report, the
Company has satisfied the relevant provision of the Listing
Rules in having at least one of the independent non-executive
Directors with appropriate professional qualifications or
accounting or related financial management expertise. There
is no relationship (including financial, business, family or other
material/relevant relationship(s)) among the members of the
Board.

The appointment of Directors is recommended by the
Remuneration Committee and the Nomination Committee and
approved by the Board based on a formal written procedure
and policy for the appointment of new Directors. When
selecting potential candidates for the Directors, their skKills,
experience, expertise, devotion of time and non-conflicts of
interests are the key factors.
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The daily operation and management of the business of the
Group including, among other matters, the implementation of
strategies, are delegated to the executive Directors, the chief
executive officer and the senior management. They report
periodically to the Board on their work and business decisions.

All Directors have been fully consulted about any matters
proposed for inclusion in the agenda for regular meetings.
The chairman of the Board has delegated the responsibility
for drawing up the agenda for each Board meeting to the
Company Secretary.

With the assistance of the Company Secretary, the chairman
of the Board seeks to ensure that all Directors are properly
briefed on issues arising at the Board meetings and have
received adequate and reliable information in a timely manner.

Notices of at least 14 days are given to the Directors for
regular Board meetings, while the Board papers are sent to
the Directors not less than three days before the intended
date of a Board or Board committee meeting. With respect to
other meetings, the Directors are given as much notice as is
reasonable and practicable in the circumstances. The Directors
can attend meetings in person or through other means of
electronic communication in accordance with the Articles.
The Company Secretary ensures that the procedures and all
applicable rules and regulations are complied with. Minutes of
the Board meetings and meetings of the Board committees are
kept by the Company Secretary and are available for inspection
at any time on reasonable notice by any Directors.

The Directors have full access to information of the Group and
are able to obtain independent professional advice whenever
they deem necessary. The Directors are updated with legal and
regulatory changes and matters of relevance to the Directors in
the discharge of their duties from time to time. During FY2024,
all Directors have been provided with monthly updates on the
Group’s performance, position and prospects in sufficient detail
to enable the Board as a whole and each Director to discharge
their duties. In addition, the independent non-executive
Directors are able to provide independent and appropriate
opinions to the Board so as to ensure that the Board can
obtain independent views and opinions that it requires when
exercising its powers and making major decisions.
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Draft minutes are normally circulated to Directors or members
of the relevant Board committees for comment within a
reasonable time after each meeting.

Any material transaction, which involves a conflict of interests
between a substantial shareholder or a Director and the
Company, will be considered and dealt with by the Board
at a duly convened Board meeting with the presence of the
independent non-executive Directors. Directors are abstained
from voting and not to be counted in the quorum at meetings
for approving transactions in which such Directors or any of
their associates have a material interest.

The Company has received from each of the independent
non-executive Directors an annual confirmation of their
independence pursuant to Rule 3.13 of the Listing Rules. The
Company considers that all of the independent non-executive
Directors are independent.

RESPONSIBILITIES

In the course of discharging their duties, the Directors
act in good faith, with due diligence and care, and in the
best interests of the Company and its shareholders. Their
responsibilities include (i) regular board meetings focusing
on business strategy, operational issues and financial
performance; (i) monitoring the quality, timeliness, relevance
and reliability of internal and external reporting; (i) monitoring
and managing potential conflicts of interest of the management,
members of the Board and shareholders, including misuse of
corporate assets and abuse in connected transaction; and (iv)
ensuring processes are in place to maintain the overall integrity
of the Company, including financial statements, relationships
with suppliers, customers and other stakeholders, and
compliance with all laws and ethics.

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The Directors’ responsibilities for the consolidated financial
statements are set out on page 112 of this annual report.
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BOARD DIVERSITY POLICY

The Board has adopted a board diversity policy which has
been reviewed by the Board on an annual basis, and sets
out the approach to achieve a sustainable and balanced
development of the Company and also to enhance the quality
of performance of the Company.

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

Selection of candidates will be based on a range of diversity
perspectives as stated in the above. The ultimate decision
will be based on merit and contribution that the selected
candidates will bring to the Board.

As at the date of this annual report, the Board comprises eight
Directors. Three of the Directors are independent non-executive
Directors and are independent of the management, thereby
promoting critical review and control of the management
process. The Board is also characterised by significant
diversity, whether considered in terms of professional
background and skills.

The Nomination Committee reviews the composition of the
Board from diversified angles up to the date of this report and
summarised as follows:

EEESNEE
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No.of Directors

EEAH
Gender: Male 7
MR £
Female 1
zZ
Age Group: 41-50 2
FHEMAER 51-60 0
61-70 4
>71 1
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For the purpose of implementation of the board diversity policy,
the following measurable objectives were adopted:

1. The Company should comply with the requirements on
board composition in the Listing Rules from time to time.

2. The number of independent non-executive Directors
should be not less than three and one-third of the Board.

3. At least one of the independent non-executive Directors
must have appropriate professional qualifications or
accounting or related financial management expertise.

4.  The Board should have at least one member of a different
gender in order to achieve gender diversity at Board level.

The Nomination Committee is of the view that the Company
has achieved these measurable objectives under the board
diversity policy.

BOARD PERFORMANCE REVIEW

The Nomination Committee has been delegated and instructed
by the Board to conduct a formal performance evaluation of
the Board covering the financial years ended 31 December
2024 and 31 December 2025. The assessment is conducted
internally based on, among others, the Company’s self-
assessment responses, attendance records of Board meetings
and general meetings, biographical details of current Directors.

The evaluation covered the following key areas:

1.  Board composition and skills — including diversity,
expertise, refreshment, and succession planning.

2. Board culture and dynamics - alignment of values,
communication, relationships, and quality of strategic
discussions.

3. Board practices — agenda setting, governance framework,
committee structure, and effectiveness.

4.  Quality and timeliness of information — provision of board
papers and materials.
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5. Conduct of board meetings — effectiveness in fulfilling
intended purposes and time commitments.

6. Compliance and training — adherence to legal/regulatory
requirements and director development.

7. Risk management and internal controls — oversight and
review processes.

8. Stakeholder engagement — communication with
shareholders and other key stakeholders.

The Nomination Committee recognises that the Board has
generally maintained a structured governance framework,
with established committees, regular meeting schedules,
and adherence to the CG Code. The Nomination Committee
recommends that the Board considers enhancing its skills
matrix to address emerging areas of risk, including technology
and regulatory changes.

GENDER DIVERSITY

As at 31 December 2025, the gender ratio in the total
workforce of the Group (including the senior management)
was approximately 34:66 (male: female). The Group may face
difficulties in achieving gender diversity across the workforce in
a country in which the Group operates due to the nature of the
industry, working culture in that country, etc. Nevertheless, the
Company targets to avoid a single gender senior management
team and will timely review the gender diversity of the
senior management team in accordance with the business
development of the Group.

BOARD MEETINGS AND GENERAL MEETINGS

During the year ended 31 December 2025, four Board
meetings were held to review and approve, among other
things, (i) the financial results for the year ended 31 December
2024; (i) the interim results for the six months ended 30 June
2025; and (iii) business progress, operation updates and
quarterly results. A meeting of the Board was also held on 27
March 2025 to approve the annual results of the Company
for the year ended 31 December 2025. One annual general
meeting of the Company (2025 AGM”) was held during the
year ended 31 December 2025.
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Details of the Directors’ attendance records in Board meetings
and general meetings during the year ended 31 December
2025 are set out below:

Name of Directors

EEgS
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BE_Z_AF+-_A=+—HIFE EF
RESegEMMRAEeZNEELEFRE

LIRS

meetings attended/
eligible to attend
HE EEREE
E=ZgglA¥

No. of Board No. of general

meetings attended/
eligible to attend
HEREREE
BRRAEEBRE

Executive Directors
HITEE
Wong Sze Chai

o
EBEE

Tai Leung Lam (Note 1)
R (A1)

Lo Ka Kei Jun (Note 2)

‘A (MH22)

Liu Yun

2=

Leung Tak Ho (Note 3)

Rimz (H1a3)

Non-executive Director
HBITEE

Kwan Tak Sum Stanley
RER

Independent Non-executive Directors
BUFBITEE

Kan Pak Cheong

HEIE[S

Wong Kwok Kuen

=

Yip Wa Ming (Note 4)

B (Hfat4)

Bao King To (Note 5)

B (H1525)

Notes:

1. resigned with effect from 31 July 2025

2. resigned with effect from 30 June 2025
S8 appointed with effect from 1 August 2025
4. retired with effect from 27 May 2025

B, appointed with effect from 27 May 2025

HisE

4L/4

3/3

1/1

4/4

2/2

0/4

4/4

4/4

1/1

3/3
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11

11

1/1

1/1

Nil

0/1

1/1

1/1

1/1

Nil
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DELEGATION BY THE BOARD

The Board has established four committees, namely the Audit
Committee, the Remuneration Committee, the Nomination
Committee and the Risk Management Committee. Specific
responsibilities of each committee are described below. All
committees have defined terms of reference which are no less
exacting than those set out in the CG Code.

AUDIT COMMITTEE

The Audit Committee was established on 27 October 2017
with written terms of reference in compliance with Rule 3.21 of
the Listing Rules and paragraph C4 and paragraph D3 of the
CG Code. As at the date of this report, the Audit Committee
comprises three members, namely Mr. Wong Kwok Kuen,
Mr. Kan Pak Cheong and Mr. Bao King To. The chairman of
the Audit Committee is Mr. Wong Kwok Kuen, who holds the
appropriate professional qualifications as required under Rules
3.10(2) and 3.21 of the Listing Rules.

The primary duties of the Audit Committee include, but are
not limited to, the following: (i) making recommendations to
the Board on the appointment and removal of the external
auditor; (ii) reviewing the financial statements of the Group and
monitoring the integrity of such financial statements; and (iii)
overseeing the financial reporting system and internal control
procedures and the Group's internal audit function.
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During the year ended 31 December 2025, two Audit
Committee meetings were held, during which the Audit
Committee reviewed and discussed (i) the independence and
objectivity of independent auditor and its engagement; (i) the
audited financial statement of the Group for the year ended 31
December 2024; (iii) the internal control and risk management
report of the Group for the year ended 31 December 2024; (iv)
the unaudited interim financial statements of the Group for the
six months ended 30 June 2025; and (v) the re-appointment
of the independent auditor of the Group. An Audit Committee
meeting was also held on 27 March 2026 with all the members
present to review and consider, inter alia, the audited financial
statements of the Group for the year ended 31 December 2025
and the re-appointment of independent auditor of the Group.
There was no disagreement between the Board and the Audit
Committee on the selection and appointment of the external
auditor.

Attendance at meetings of the Audit Committee during the year
ended 31 December 2025 is as follows:

Name of Directors

CORPORATE GOVERNANCE REPORT
EEERERE

REBEE—_ZT-_AF+_A=T—BLEFERN "
BERZESROTTMAEEZ  RNeRHHE &
ZZEBgRHN AW B Z BB R
EEMUARET (1A EBREE S -_NF
TZTA=+T—BIEFENKERMBRE ; (i)
AEEBE_T-_NF+-_A=+—HIEFE
A IES REREERSE  (WAREREZRE
TECRHERAZTHIERNEANKREREZF
BB ®mE RV ASEEB I ZEMNENZ
T -BREEBENMR_ZE-"F-_A=-++tH
BIT—RgZ(2EBXEHELR) UEBRK
EZR(EHBR)AEEREE_S_AF+=
B=+—HRLFEMNKCEZMNBEHRRE  URE
FZAREBMBUZEA - EFSWEEZRELE
FHEEE &?E?F*Bﬁgﬁm—rlﬁﬁﬁzﬁ
I o

ERZEQRINEBE_T A+ -A=+

*EIJJ:iEE‘UEdV%?'JZZDT :

No. of
meetings attended/
eligible to attend

HE EE®

EEpnA HESZRH
Kan Pak Cheong 2/2
SR
Wong Kwok Kuen 2/2
EEE
Bao King To (Note 1) 11
R (HEE1)
Yip Wa Ming (Note 2) 11
R (Hit2)

Notes: et -

1. appointed with effect from 27 May 2025 1. R-ZZE-_RAERA-_+LtBERT

2. retired with effect from 27 May 2025

2. REZZE-_RAFAA=-t+tHRE
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The Company’s consolidated financial statements for the year
ended 31 December 2025 have been reviewed by the Audit
Committee. The Audit Committee considered that the relevant
financial statements have been prepared in compliance with
the applicable accounting principles and requirements of the
Listing Rules and disclosures have been fully made.

REMUNERATION COMMITTEE

The Remuneration Committee was established with written
terms of reference on 27 October 2017. As at the date of this
report, the Remuneration Committee comprises five members,
namely, Mr. Kan Pak Cheong, Mr. Wong Sze Chai, Mr. Kwan
Tak Sum Stanley, Mr. Wong Kwok Kuen and Mr. Bao King To.
The chairman of the Remuneration Committee is Mr. Kan Pak
Cheong.

The Remuneration Committee has adopted the model
described in code provision E.1.2(c)(ii) of the CG Code in its
terms of reference. The primary duties of the Remuneration
Committee include, but are not limited to, the following: (i)
making recommendations to the Board on the policy and
structure for the remuneration of all the Directors and senior
management; (i) making recommendations to the Board on
the establishment of a formal and transparent procedure for
developing remuneration policy; (ii) making recommendations
to the Board on the specific remuneration packages of all the
Directors and senior management and approving and making
recommendations to the Board on terms of service contracts
with Directors; (iv) reviewing and approving the management’s
remuneration proposals with reference to the corporate goals
and objectives resolved by the Board from time to time; (v)
assessing performance of executive directors; and (vi) reviewing
and/or approving matters relating to share schemes under
Chapter 17 of the Listing Rules.

During the year ended 31 December 2025, one Remuneration
Committee meeting was held to review and recommend the
remuneration package of the Directors and senior management
and the relevant service agreements and/or letters of
appointment.

R EREEHARRARBE_T-_RF Tt
T—HLEFENGAMBRER - BEE
3 ARV BRI EREANER
EHRAMBEMBER - YELZEI
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yMEES

FMEREenN —_FT—tFtA=-+EAKT
YHFTEMBERE - RAREAH  FMHE
EepRasaiE  AIfRERE BRER
£ BERRE  EERTERBHARELEL -
¥FMEReTFEAMBASKE

FTHEESEEHBESENRKACEE AT
BISPRNESIEEA.2(0) () IE ATt B9 HE X, o 27 B
ZEENTE/RELE (BETBERR)UTEHE
(MEREENSRATEBNFHEE M EE
MESFSELHHEBESR (IR EAMAS
PAEZHHBEHIEFRESeEHERZ
F(NREBEERSAEEBNABHFNG
BoESEeRIERULIDEREEZNRE R
BEPITHRERNEESREER  (VVIREES
ETEHANCEEZRFREEHNRILETE
BHEFMEZ  (vVAHRITESHRE 0 &)
wEER /S ELETRUNETEEB ALK
DETEIMEE -

RBE-_Z_AF+t-_A=t—HLEEER"
FHEZBERT-REF  URIREZRES
Ko A E TR B RO # BN B A RAR R IR 75 1 i
R,/ REEK
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Attendance at meetings of the Remuneration Committee during HFMZEgezRNEBE T _AE+-_A=+

the year ended 31 December 2025 is set out as follows: —HIEFEHEESHINET
No. of
meetings attended/
Name of Directors eligible to attend
HEEER
EEpNE HESBRE
Kan Pak Cheong (Note 1) 171
Hiaa (K1)
Wong Sze Chai 11
=BE
Kwan Tak Sum Stanley 0/1
EREIZS
Wong Kwok Kuen (Note 2) 1/1
=R (H5t2)
Yip Wa Ming (Note 3) 11
BER (H573)
Bao King To (Note 4) Nil
BRE (Hat4) i
Notes: Hia# -
1, appointed as chairman with effect from 27 May 2025 1. R-E-_AERAA -+t REZEATE
2. ceased to be chairman with effect from 27 May 2025 2. RZZEZAFHEAZ+EATHEEERE
3. retired with effect from 27 May 2025 3. RZZB-RAFRA-+EHRE
4, appointed with effect from 27 May 2025 4, REZZE—AFRA-+LEEZF

Details of the Directors’ remuneration and five highest paid #HEZZT-_AF+-_A=-+—RHLFE &=
individuals for the year ended 31 December 2025 are set out in  FHEI K A& &S FHMA LEOFE » SRGEEY
note 10 to the consolidated financial statements. MK MTEE10

During the year ended 31 December 2025, the remuneration of HEZZ-_HAF+_A=+—HILEFE =i

the senior management is listed below by band: EREMNSRBERIOT ¢
Number of
individuals
AE
HK$ nil to HK$1,000,000 2
T 021,000,000/ 7T
HK$1,000,001 to HK$1,500,000 3
1,000,001 T2 1,500,000/5 7T
HK$4,500,001 to HK$5,000,000 1

4,500,001 # 7T % 5,000,000 7T
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NOMINATION COMMITTEE

The Nomination Committee was established with written terms
of reference on 27 October 2017. As at the date of this annual
report, the Nomination Committee comprises five members,
namely Mr. Bao King To, Mr. Wong Sze Chai, Mr. Kan Pak
Cheong, Mr. Wong Kwok Kuen and Ms. Liu Yun. The chairman
of the Nomination Committee is Mr. Bao King To.

The primary functions of the Nomination Committee include,
but are not limited to, the following: (i) reviewing the
structure, size and composition of the Board and assist the
Board in maintaining a board skills matrix; (i) assessing the
independence of the independent non-executive Directors;
and (i) making recommendations to the Board on matters
relating to the appointment or re-appointment of Directors
and succession planning for Directors; and (iv) support the
Company’s regular evaluation of the Board’s performance.

During the year ended 31 December 2025, one Nomination
Committee meeting was held to, among other things, (i) review
the structure, size, diversity and composition of the Board;
(i) assess the independence of independent non-executive
Directors; (iii) recommend the re-election of Directors and
election of a new Director.

REEEE
REZEEN_FT—tFtA-TEHKZL
I aT%EHﬁH%E%EI cMAFREH - REE
BEeEERAKE  HesRts m8E8L
£ EREkE  ERERERBIELL - E
FERBETIRREHEEL -

RAZEBEENEEBREBE (BTRAIUTE
H (VRN ESSEE  REREKABDES
SRAETEEERER  (VIEBLIERTES
B RV EETRETZEEEERES
BANSEBEERNESSHELIEEREZS &
(V) Bh A DRI E B A A BRTME -

REBEE-_T-_AF+-_A=+t—HLEFER

RBZBGHENT ﬁ@%%(ﬁﬂ]@%)(l)hu
BESHEE - RE yE{K&iﬂ}ﬁZ DERE
BYIERTEFNBELE  (BREREER

BENES -
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Attendance at meeting of the Nomination Committee during the
year ended 31 December 2025 is set out as follows:

Name of Directors

CORPORATE GOVERNANCE REPORT
EEERERE

RELEgseaNHE ST _RAF+ A=+
—HIEFEHHEEHIET
No. of

meetings attended/
eligible to attend

HE S EER

EEnA HESERH™
Bao King To (Note 1) Nil
BAE (Mat1) i
Wong Sze Chai 11
"RE
Kan Pak Cheong (Note 2) 11
HIRa (#ft2)
Wong Kwok Kuen 11
el
Yip Wa Ming (Note 3) 1/1
BER (H573)
Liu Yun 1/1
2z

Notes: Kt -

1. appointed with effect from 27 May 2025 1. RZE_AFRHA-++tBEEZEE

2. ceased to be the chairman with effect from 27 May 2025 2. RZBE_AFHA-t+LBTBEEER

3. retired with effect from 27 May 2025

The Nomination Committee has reviewed annually the Board
composition by considering the benefits of all aspects of
diversity, including but not limited to those described under
the heading of Board Diversity Policy in this annual report. The
Board Diversity Policy shall be reviewed by the Nomination
Committee and the Board, as appropriate, to ensure its
effectiveness.

For the appointment and nomination of new Directors during
FY2025, the proposed candidates were referred to the
Nomination Committee and in making recommendation to the
Board, the Nomination Committee considered a number of
factors including but not limited to the following:

3. R-ZE-AFRA=-t++HER

RAZEBEEABEREZ LT HEEL -
BFERIEFENENX  BRETRRAFR
EFEEZULBRRATHLE - EFEZT
EtBRRAHRERAZESNESTSEN (RTFE
) AEREBRR -

R-ZE_hMBRFENEZERRERHES
B FIESENREARSIBRREERZES M
REZBQEERNEESFLEBRCSEES A
Hzx @ BEEFSRRTIISIE
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Skills, Experience and Professional Expertise

The candidate should possess the skills, knowledge,
experience and professional expertise which are relevant
to the operations of the Group.

Diversity

Candidates should be considered on merit and against
objective criteria, with due regard to the diversity
perspectives set out in the Board Diversity Policy of the
Company.

Commitment

The candidate should be able to devote sufficient time to
attend the Board meetings and participate in induction,
training and other Board associated activities. In
particular, if the proposed candidate will be nominated as
an independent non-executive Director and will be holding
his/her seventh (or more) listed company directorship, the
Nomination Committee should consider the reason given
by the candidate for being able to devote sufficient time
to the Board and committee meetings.

Standing

The candidate must satisfy the Board and the Stock
Exchange that he/she has the character, experience
and integrity, and is able to demonstrate a standard of
competence commensurate with the relevant position as
a director of the Company.

Independence

The candidate to be nominated as an independent
non-executive Director must satisfy the independence
criteria set out in Rule 3.13 of the Listing Rules. Where
applicable, the totality of the candidate’s education,
qualifications and experience shall also be evaluated
to consider whether he or she has the appropriate
professional qualifications or accounting or related
financial management expertise for filling the office of an
independent non-executive Director.

XHE - KR RBENH

REANERAEAREEHZEBROK
B A BRLERAH

Z it

ZRIREANBENEBHLFTEEE I
BEERARREFTEZITCBRAME
MZ T L HE -

EHE

REACERAZRENKELFEEES
RS MAREN B REMEEEN
RS o BRI - MIREHIRIE ARIES
RBUFATEERE EEEELME G
ME)ETMAREERM - AIRREZE S
& BIRE A L BE R AT R B2 00
EEEeRZBEERNRA -

B

REANEZRESSMBIAEREE M
& BB NHIE  EREREREEEART]
S HABA AT R SIKF -

B

BIRE BB IERTEETMRE AR M
ETRAESASIKMEA B LIZE - 0iE
B BB EZBEANSE BEKL
KHREEEBN  UEEFESEELSHE
MEEERN ST HEEREEEERN
BEBLIENTES -
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RISK MANAGEMENT COMMITTEE

The Risk Management Committee was established on 27
October 2017 to review and monitor the risk management
system and oversee the hedge activities of the Group. As
at the date of this report, the Risk Management Committee
comprises three members, namely Mr. Wong Sze Chai, Mr.
Kan Pak Cheong and Mr. Wong Kwok Kuen. The chairman of
the Risk Management Committee is Mr. Wong Sze Chai.

The primary functions of the Risk Management Committee
include, but are not limited to, the following: (i) reviewing the
risk management system of the Group and ensure that the
management has performed its duties to establish an effective
risk management system; (i) formulating risk policies and
standards; (iii) reviewing the material risk exposures of the
Group; (iv) reviewing annually the changes in nature and extent
of significant risks; (v) reviewing annually the scope and quality
of the management’s ongoing monitoring of risk management
systems and the work of the Group’s internal audit function;
(vi) reviewing the Directors’ decisions on entering into hedge
arrangements; (vii) reviewing the effectiveness of the hedge
policy; and (viii) providing recommendations to the Board
on improving the hedge policy, where appropriate and if
necessary.

During the year ended 31 December 2025, one Risk

Management Committee meeting was held to review the risk
management system of the Group.

Name of Directors

ESnA

CORPORATE GOVERNANCE REPORT
EEERERE

EREEEES
RRERZEEER T LF+A-+EAR
Y UBERERARETEERAREE RS
EYHES - RARERE  AREREAY
BEZAKE  MEBELE  BASEER
EEELE ARERZEENEIRAEIE
SELE

REEERZESENTI2RE BT (BETRN)IMA
TEE (I AEENREREERS - LHE
REBEEBITEBEURIARNEREE

Za (i) HIET R R RARE ¢ (i) e A B
PrESMEERR : (v)BFRNEXERE

EREBEESL  (VWVEFRIEEEHEERR
REERRRAEENIEZBE T IENEHE
MEZ (ViR EBH R L EP R BEATER R
FE ¢ (VIARETEDRBOR A B ¢ R (vil)EEE
BRTITMEEENREREEPTRRAESSIE
R -

REZEZZT_RAF+_A=+—HILEFEA

EREEZESRIT AR UBRITEAEE
HNRBE R RS -
No. of

meetings attended/
eligible to attend
HEAE®K
HESERH™

Wong Sze Chai

=REH

Kan Pak Cheong

ORI==

Yip Wa Ming (Note 1)
B (At 1)

Wong Kwok Kuen (Note 2)
EEE (Hit2)

Notes:
1. retired with effect from 27 May 2025

2. appointed with effect from 27 May 2025

11

1/1

1/1

Nil
HisE :

1. RZZE-_AFRA=-t++HERF
2. R AFAA-+LBEEERE
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities in
Appendix C3 to the Listing Rules (the “Model Code”) as the
code of conduct governing Directors’ securities transactions.
All Directors have confirmed, following specific enquiry by the
Company, that they have complied with the required standards
set out in the Model Code and there were no events of non-
compliance during the year ended 31 December 2025 and up
to the date of this report.

INDUCTION FOR DIRECTORS

All newly appointed Directors will receive training from the
legal adviser on the statutory and regulatory obligations of a
director of a listed company in Hong Kong. For the Directors
who were appointed during FY2025, the Company provided
the new Directors with briefings and relevant materials on the
operations and businesses of the Group, and the new Directors
were also provided with induction trainings from the external
legal adviser. During the induction training sessions attended
by Mr. Bao King To on 22 May 2025, the external legal adviser
which is a firm of solicitors qualified to advise on Hong Kong
law provided legal advice on Hong Kong law pursuant to Rule
3.09D of the Listing Rules as regards the requirements under
the Listing Rules that are applicable to him as a director of a
listed company, his obligations as a Director, and the possible
consequences of making false declarations or giving false
information to the Stock Exchange. Mr. Bao King To has
confirmed his understanding of the information provided by the
legal adviser.

CONTINUOUS PROFESSIONAL DEVELOPMENT
FOR DIRECTORS

Directors must keep abreast of their collective responsibilities.
The Directors are continually updated with business and market
changes, and legal and regulatory developments to facilitate
the discharge of their responsibilities through various Board
meetings, resolutions, memoranda, Board papers, updates on
corporate governance practices and director’s responsibilities
under the Listing Rules, applicable laws and other relevant
statutory requirements. The Company has arranged the legal
adviser to provide a training to all Directors on continuous
professional development for directors.

EEETRSFRS

A BB R AN _E T AR BIRT 8 COFT 8 38 H 1R E<F
B (TZEFR )  EARBESETERRS
RIERSFTRI - EADRIER BAEEERE - F1E
EEORRABSCETRETRMANR TR
£ BREBEEZZT-_AF+-A=+—HLF
EREZEARE BB EEE T EFIZESE
Z2EMH

EERE

MBHEESHERIEZBERREELTAR
AEFHEEREERBEHNEI - R _F—
TV BREERHERENES  ARFR SR
TEERUABASBEZERETNERNAA
MEM  HIEFNEESINELEBEMER
B - EERBREAER T _RAFRA-
T HHFEORBIEIIF - SNEERER (R—
REERUNEBZRREHELNEMERAT)
iz EmARRIE3.00D KM EHR A T EAR
BERLTAREEHRE  RIFREFNHE
£ RABXAELERPRIIBHERER
WAL R REFHERARB R AENEER
R BHBRALECER T RAZBERMEHRD

EEZHEERRE

EETHRAESRECEHBTE EFEHX
BEEEEZ  RER BTk EFEX
- RELHRA  BREEREMEBEE
RENCEBERERNEZREZEN K&
EGEREZBNMEES  URERNEEE
RZEH - DABREFETERE - ARARIER
IERERRNERESRHABESTHESTE
BRAE -
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During the FY2025, the following Board members have
participated in the following training programmes:

CORPORATE GOVERNANCE REPORT
EEERERE

R-B-AMBFE  ATEFERE LS
AT s3I ¢

Types of training

R
Reading materials
Attending training updating on
organised by legal new rules and
Name of Directors adviser regulations
HE AR RREEHFBR
EEnE ZHEHYIE S ERZEH
Executive Directors
HITEE
Wong Sze Chai v v
=R
Tai Leung Lam (Note 1) N/A v
BRM(Hat1) A3 B
Lo Ka Kei Jun (Note 2) N/A v
‘EEMH22) AN B
Liu Yun v v
2=
Leung Tak Ho (Note 3) v v
Rz (H1at3)
Non-executive Director
HEHITEE
Kwan Tak Sum Stanley Nil v
RA=R i
Independent Non-executive Directors
BUHHITEE
Kan Pak Cheong v v
SRS
Wong Kwok Kuen v v
mEE
Yip Wa Ming (Note 4) N/A v
B (fit4) i
Bao King To (Note 5) v v
BAER (Hits5)
Notes: Hiat -
1. resigned with effect from 31 July 2025 1. RZZE-_AFtA=1+—HET

2. resigned with effect from 30 June 2025
3. appointed with effect from 1 August 2025
4, retired with effect from 27 May 2025

58 appointed with effect from 27 May 2025

2. RZZB_RFSNA=THEE

3. RZZE-RAFN\A—BEZE
MRZZE-_RAFRA-+LARE

5. RZZE-_AFHRA-+HARZEAE
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WHISTLEBLOWING POLICY

The Company has adopted a whistleblowing policy to enhance
the awareness of internal corporate justice and regard this
as a kind of internal control mechanism. This policy provides
the assistance to individual employees to disclose internally
and at a high level, information which the individual believes
shows malpractice or impropriety. The Audit Committee is
charged with the responsibility of monitoring and reviewing the
effectiveness of the whistleblowing policy.

Anti-Corruption Policies

The Group has zero tolerance for bribery, fraud and corruption.
The Group’s ethical standards are well documented and
communicated through the Code of Conduct and Business
Ethics, which requires all business activities to be operated
with a high level of integrity. The Internal Control Procedure
and Whistleblowing Policy aim to ensure the Group is free
of corruption throughout its businesses. These policies are
covered in the new employee orientation and the Employee
Handbook. No employee should accept or request any
improper benefits including gifts, securities, valuables and high-
expenditure entertainment activities from business partners,
suppliers and merchants, etc.

To ensure proper internal control over the procurement
process, the Group has implemented segregation of duties
according to procurement phases to prevent conflict of interest,
fraud or corruption in each stage of the procurement cycle.
The Group provides anti-corruption training for all new hires to
strengthen ethical awareness among employees. Ongoing anti-
corruption and ethics training are delivered to Directors and
staff to maintain a strong corporate culture of ethics.

EHHR
ARRERMNBRBEARSEEHEROE
ABALMER - LHEUFES—HARPEIEH
# o EHBEKEEBDERREERR AR
IR EEERBEEREREESITETAN
EH - BRZ B SRR EE MR ERBEN
BRE -

REFEE

AEBERIBRHE  BMHERESTA - A&
Bo(TRENNBRBRARE) ELBRT
AYBR T AKEHBEER  ZREEEM
BEBRAPHTFHBLARTRERER - NEBEH
(MRS R BWEK) §ERARAREN
EEXBRRESZE - ELBREEARE
JlrmzEEME  XHECETFM) AR -
BEFAGEX  TAAEXLBERH - HERD
REAAFKTEATENN G BRE8m &
7 BEEVRESBEBRETPE -

BTHRBABETZENNMEE  A5&HE
EESRBHEERERBE DR - AW LERE
BN ESEBRLENGEHR  HFHEIS - K
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DIRECTORS AND OFFICERS INSURANCE

Appropriate insurance covers on directors’ and officers’
liabilities have been in force to protect the Directors and officers
of the Group from their risk arising from the business of the
Group and, as at the date of this annual report, the Directors
and officers of the Company are indemnified under a directors’
and officers’ liability insurance against any liability incurred
by them in discharge of their duties while holding office as
the Directors and officers of the Company. The Directors and
officers of the Company shall not be indemnified where there
is any fraud, breach of duty or breach of trust proven against
them.

COMPANY SECRETARY

The Company Secretary is to ensure a good information
flow within the Board and between the Board and senior
management of the Company, to provide advice to the Board
in relation to the Directors’ obligations under the Listing Rules
and applicable laws and regulations and to assist the Board in
implementing the corporate governance practices. Mr. Cheung
Yu Man (“Mr. Cheung”), attended not less than 15 hours of
relevant professional training as required under Rule 3.29 of
the Listing Rules during the year ended 31 December 2025.

Mr. Cheung is an external service provider engaged by the
Company as the Company Secretary. Mr. Wong Sze Chai,
the Chairman of the Board and an executive Director, and Mr.
Yeung Pak Keung, the Chief Financial Officer, are the main
contact persons for Mr. Cheung.
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EERERBERR
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RISK MANAGEMENT AND
CONTROLS

The Board acknowledges that it is responsible for monitoring
the risk management and internal control systems of the Group
on an ongoing basis and reviewing their effectiveness. Such
systems are designed to manage rather than to eliminate the
risk of failure to achieve business objectives, and can only
provide reasonable but not absolute assurance against material
misstatement or loss.

INTERNAL

The Board has the overall responsibility for evaluating and
determining the nature and extent of the risks it is willing
to take in achieving the Company’s strategic objectives,
and establishing and maintaining appropriate and effective
risk management and internal control systems. The Board
has conducted an annual review of the implementation and
effectiveness of these mechanisms and considered they are in
place and are effective.

The Risk Management Committee and the Audit Committee
assist the Board in leading the management and overseeing
their design, implementation and monitoring of the risk
management and internal control systems.

Principles of Risk Management and Internal Control
Systems

The principal aim of the Company’s risk management and
internal control systems is to manage and mitigate business
risks, with a view to enhancing the value of Shareholders’
investments and safeguarding assets.

Main Features of Risk Management and Internal Control
Systems

The key elements of the Company’s risk management and
internal control systems include the establishment of a risk
register to keep track of and document identified risks, the
assessment and evaluation of risks, the development and
continuous updating of responsive procedures, and the
ongoing testing of internal control procedures to ensure their
effectiveness. A risk matrix is also adopted to determine risk
ratings after evaluation of the risk by the likelihood and the
impact of the risk event. The risk ratings reflect the level of
management’s attention and risk treatment effort required.
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Process Used to ldentify, Evaluate and Manage
Significant Risk

All divisions/departments conduct internal control assessment
regularly to identify risks that potentially impact the business
of the Group and various aspects including key operational
and financial processes, regulatory compliance and information
security. Self-evaluation has been conducted annually to
confirm that control policies are properly complied with by each
division/department. The management assessed the likelihood
of risk occurrence, provided treatment plans, monitored the
risk management progress, and reported to the Board on all
findings and the effectiveness of the systems.

The management has confirmed to the Board, the Risk
Management Committee, and the Audit Committee on the
effectiveness of the risk management and internal control
systems for the year ended 31 December 2025.

Internal Audit Function

The Board, through the Risk Management Committee and
the Audit Committee, conducted an annual review of design,
implementation, and effectiveness of the risk management
and internal control systems of the Group, which covered all
material controls including financial, operational and compliance
controls. Such annual review was done with a view to ensuring
that the resources, staff qualifications and experience, training
programmes and budget of the Group’s accounting, internal
control, financial reporting functions and the Company’s
performance and reporting in the aspect of environmental,
social and governance are adequate. In this respect, the Risk
Management Committee and Audit Committee communicated
any material issues to the Board.

The Group’s internal audit team is responsible for performing
an independent review of the adequacy and effectiveness of
the Group’s risk management and internal control systems.
The internal audit team examined key issues in relation to the
accounting practices and all material controls and the results
of the independent review and assessment were reported to
the Risk Management Committee, the Audit Committee, and
the Board. Moreover, improvements in internal control and risk
management measures to enhance the risk management and
internal control systems of the Group and to mitigate risks of
the Group were adopted by the Board. Based on the internal
audit findings and recommendations, as well as the comments
of the Risk Management Committee and the Audit Committee,
the Board considered the internal control and risk management
systems are adequate and effective.
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HANDLING AND DISSEMINATION OF INSIDE
INFORMATION

The Group complies with the requirements under the Listing
Rules and SFO to disclose inside information to the public as
soon as reasonably practicable unless the information falls
within any of the safe harbours as provided in the SFO. Before
the information is fully disclosed to the public, the Group
ensures the information is kept strictly confidential. If the Group
believes that the necessary degree of confidentiality cannot
be maintained or that confidentiality may have been breached,
the Group would immediately disclose the information to the
public. The Group is committed to ensuring that information
contained in announcements are not false or misleading as to
a material fact, or false or misleading through the omission of
a material fact in view of disclosure of inside information in a
balanced, adequate and effective way. The procedures and
internal controls for the handling and dissemination of inside
information are as follows:

° the Group conducts its affairs with close regard to the
disclosure requirement under the Listing Rules, the
Guideline on Disclosure of Inside Information issued
by the Securities and Futures Commission and its own

policy;

° the Group has implemented and disclosed events or
matters on fair disclosure by non-exclusive distribution
of information to the public through channels such as
financial reporting, public announcements and its website;

° the Group has strictly prohibited unauthorised use of
confidential or inside information; and

° the Group has established procedures for responding to
external enquiries about the Group’s affairs so that only
the executive Directors, Company Secretary and other
persons duly authorised by the Board are authorised to
communicate with parties outside the Group.
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AUDITOR’S REMUNERATION AND
RESPONSIBILITIES

The Company has appointed PricewaterhouseCoopers as the
auditor of the Group. The following table shows the audit and
non-audit services provided by PricewaterhouseCoopers and
its affiliates and other auditors for the year ended 31 December
2025:
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— PricewaterhouseCoopers 494
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— Other auditors 222
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716

Non-audit services provided by PricewaterhouseCoopers
and its affiliates to the Group mainly represents interim
review and taxation services. The reporting responsibilities of
PricewaterhouseCoopers are set out in pages 113 to 115 of
this annual report.

There was no disagreement between the Board and the Audit
Committee on the selection and appointment of the external
auditor during the year ended 31 December 2025.
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COMMUNICATIONS WITH SHAREHOLDERS
AND INVESTORS

The Company considers that effective communication with its
Shareholders is essential for enhancing investor relations and
investors’ understanding of the Group’s business performance
and strategies. The Company also recognises the importance
of transparency and timely disclosure of corporate information,
which will enable the Shareholders and investors to make the
best investment decisions.

The disclosure of the Group’s information in a reasonable and
timely manner by the Board is to facilitate the Shareholders
as well as the investors to have a better understanding of
the business performance, operations and strategies of the
Group. The Company’s website at www.trio-ieg.com allows
the potential and existing investors as well as the public to get
access to and acquire the Company’s up-to-date corporate
and financial information.

Shareholders are provided with contact details of the Company,
such as telephone hotline, email address and postal address,
in order to enable them to make any query that they may have
with respect to the Company.

They can also send their enquiries to the Board through the
above means. The contact details of the Company are set out
in page 75 of this annual report and the Company’s website.

The Board welcomes views of the Shareholders and
encourages them to attend general meetings to raise
any concerns that they may have with the Board or the
management directly. Board members and appropriate senior
staff of the Group are available at the meetings to answer any
questions raised by the Shareholders.

The Board reviews the Shareholders’ communication policy
and its implementation annually. The Board is of the view
that the implementation of the Shareholders’ communication
policy was effective having considered the communication
channels in place to provide the Shareholders and the investor
community with information about the latest development of
the Group in a timely manner, and the various communication
channels established by the Company between itself and
its Shareholders and the investors to allow the Company to
receive feedback effectively.

BERRRREEZEE

ARARRREBRRARB B (REREEBR
RREEHAREEXEHERIRLREN T BB
BE - ARAINRALEERNERE MER
BRE2EZMN  HUSBEREREEFLRE
BRERE -

EECABYENERASEER  USKRE
REEEHAEBNEBRER €ERKRES
BEETR ARAMNBERBEEREEURA
BATAE B AR A F R www. trio-ieg.com BR
BARRREHOLERMBER -

ARBABRRBEARBNBEESR - PIINE
AR BE b REFAE - AR A E
HEMEARRBB2ER -

BRAAER AT ARAEEEHLEHR - K
RAWBREHNBERANFRE7TSARARAH
fi -

EZQBIBRRELER  UEBRREFER
RARGERANEFTSHAEEERLEMET -
ExgXBURAEEGENSABEERNS
ERIFRRE LM EARER -

EZeBFEERREBBRREEERER
Exenn REBBBRENEHRZE UL -
ZRICEIHMBERE A RFARRRK
EEFREHEBARESTERNER @ U
RARARERRRREE ZHEYNHZBER
RiE  EARBRENEBHESTRE

TRIO INDUSTRIAL ELECTRONICS GROUP LIMITED | {2 T¥ EFEBEAR AT



TO OUR SHAREHOLDERS
B APIHIAR

PROCEDURES FOR SHAREHOLDERS TO
CONVENE GENERAL MEETING

To safeguard Shareholders’ interests and rights, separate
resolutions are proposed at general meetings on each
substantial issue, including the election of individual Directors,
for shareholders’ consideration and voting. Besides, pursuant
to article 68(c) of the Articles, the Directors may, whenever
they think fit, convene a general meeting, and general meetings
shall also be convened on such requisition, or in default, may
be convened by such requisitionists, as provided by the Hong
Kong Companies Ordinance (Chapter 622, the laws of Hong
Kong) (the “Companies Ordinance”). If any time there are not
within Hong Kong sufficient Directors capable of acting to form
a quorum, any Director or any two or more members of the
Company representing at least 10% of the total voting rights
of all members having a right to vote at general meetings, may
convene a general meeting in the same manner as nearly as
possible, as that in which meetings may be convened by the
Directors.

Shareholders may send written enquiries to the Company
or put forward any enquiries or proposals to the Board. The
contact details are as follows:

Board of Directors
Trio Industrial Electronics Group Limited
Address: Block J, 5/F, Phase Il, Kaiser Estate,
51 Man Yue Street,
Hung Hom, Kowloon, Hong Kong
Telephone hotline: (852) 2765 8787
Email address: info@trio-engineering.com

To put forward proposals at an annual general meeting or a
general meeting, the Shareholders shall submit a written notice
of those proposals with detailed contact information to the
Board/Company Secretary at the Company’s registered office.

The request will be verified with the Company’s share registrar
and upon its confirmation that the request is proper and in
order, the Company Secretary will ask the Board to include the
proposed resolution in the agenda for the general meeting.
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Moreover, the notice period concerning the notice to be given
to all the Shareholders for consideration of the proposals
submitted by the Shareholders concerned varies as follows
pursuant to article 70 of the Articles and subject to section 578
of the Companies Ordinance.

(@) for an annual general meeting, it shall be called by notice
in writing of at least twenty-one clear days (or such longer
period as may be required by the Listing Rules); and

(b) for a general meeting other than an annual general
meeting, it shall be called by notice in writing of least
fourteen clear days (or such longer period as may be
required by the Listing Rules),

shall be given in the manner mentioned in the Articles to all
members, the Directors and the auditor.

For the avoidance of doubt, the Shareholder(s) must deposit
and send the original duly signed written requisition, notice or
statement, or enquiry (as the case may be) to the Company’s
registered office and provide their full names, contact details
and identification in order to give effect thereto. Shareholders’
information may be disclosed as required by law.

CONSTITUTIONAL DOCUMENTS

There was no change to the articles of association of the
Company during the year ended 31 December 2025. An up-
to-date version of the articles of association of the Company is
available on the Company’s website and the Stock Exchange’s
website.
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The Board is pleased to present their annual report together
with the audited consolidated financial statements of the Group
for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and the
activities of its principal subsidiaries are shown on pages 173
to 175 of this annual report.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025
are set out in the consolidated financial statements on pages
116 to 195 of this annual report.

An interim dividend in respect of the year ended 31 December
2025 of HKO0.6 cent (2024: nil) per ordinary share totalling
HK$6,000,000 was paid to the Shareholders on 23 October
2025.

The Board did not recommend any final dividend for FY2025
(2024: HK1.2 cents).

All dividend decisions made by the Board have been and are
made in accordance with the Company’s dividend policy.
Details of the Company’s dividend policy are set out in the

section headed “Dividend Policy” on page 102 of this annual
report.
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CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the
AGM to be held on Thursday, 28 May 2026, the register of
members of the Company will be closed from Friday, 22 May
2026 to Thursday, 28 May 2026, both days inclusive, during
which no transfer of shares will be effected. In order to be
eligible to attend and vote at the AGM, all transfer documents
accompanied by the relevant share certificates must be lodged
with the Company’s share registrar, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration not later than 4:30 p.m. on
Thursday, 21 May 2026.

BUSINESS REVIEW

A discussion and analysis of the Group’s performance for
the year ended 31 December 2025, the key factors affecting
its results and financial position, and the information on the
compliance with laws and regulations, environmental policy
and relationships with stakeholders are set out in the section
headed “Management Discussion and Analysis” of this annual
report. Furthermore, a fair review of, and an indication of likely
future development in the Group’s business are set out in the
section headed “Chairman’s Statement” of this annual report.
Save as disclosed in this annual report, since the end of the
year ended 31 December 2025, no important event affecting
the Group has occurred.
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PRINCIPAL RISKS AND UNCERTAINTIES

Geopolitical tensions may have an impact on the Group’s
business and financial performance.

Geopolitical tensions such as the Russo-Ukrainian crisis
have posed considerable threats to the global recovery and
especially European economies. The disruptions caused by the
crisis may aggravate soaring material prices, longer lead times
and currency fluctuation. In addition, as most of the Group’s
major customers are in Europe, the crisis may have a potential
impact on their business. If one or more major customers
reduce their purchase orders to the Group, the Group’s
business and financial performance may be adversely affected.

The five largest customers accounted for more than
70.0% of the total revenue. Loss of the major customers
may adversely affect our business performance.

Since (i) the Group does not enter into long-term sale and
purchase agreements with the customers and does not
have long-term purchase commitment from them; and (i) the
Group is not their exclusive supplier, there is no assurance
that the five largest customers will continue to purchase
the products at current levels or at all in the future. If the
prices of the products are not as competitive as those set
by the competitors for comparable products, the customers
may reduce their purchase volume. If any of the five largest
customers significantly reduces its purchase volume or ceases
to place purchase orders with the Group, and the Group is
unable to identify new customers, the business performance of
the Group may be adversely affected.
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Fluctuations in the prices of raw materials may adversely
affect our business operations and profitability.

The major raw materials include integrated circuits, metal parts,
plastic parts, printed circuit board components, capacitors,
connectors, transistors, cables and cores. The prices of the
raw materials generally follow their respective price trends in
the market and vary with industry conditions and market supply
and demand.

Since the Group does not enter into long-term supply contracts
with the suppliers, there is no assurance that the suppliers
will not significantly increase the prices of raw materials in the
future, in particular when the market prices of or the market
demand for such raw materials increase. There is also no
assurance that the Group will be able to pass the increase in
cost of materials to the customers to avoid adverse impacts on
the profitability. If, in the event of material fluctuations in raw
material prices, or the Group cannot pass the increase in cost
of materials to the customers, the Group’s profitability may be
adversely affected.

Any slowdown of the industrial electronics industry
may adversely affect our results of operations, financial
condition and business prospects.

As an EMS provider specialising in the manufacturing and sales
of customised industrial electronic components and products,
our business performance depends, to a large extent, on the
performance and condition of the industrial electronics industry.

The industrial electronics industry may experience slowdown
or downturn due to market or industry conditions, global
economic environment or other factors beyond control. Any
decrease in the demand for industrial electronics equipment
such as renewable energy facilities, telecommunication
equipment, commercial freight equipment, medical and
healthcare devices, and security systems may reduce the
demand for our OEM products. In such circumstances, the
sales may decline and the results of operations, financial
condition and business prospects may be adversely affected.
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The Group is exposed to foreign exchange risks.

The functional currency is HKS$, while some of the business
transactions and the cost of sales are mainly denominated
US$, RMB, THB, GBP and EUR. The Group is exposed to
foreign currency risks as a result of sales and purchases that
are denominated in a currency other than HK$. Any significant
changes in the exchange rate between HK$ and other
currencies may have adverse effect on the Group’s results of
operations.

Failure to retain the services of key personnel may
adversely affect the results of operations.

The success to date has largely been attributable to the
contributions, commitment and experience of the management
team and key employees, in particular their familiarity with the
business operations and their experience and expertise in the
industrial EMS industry. Some of our executive Directors and
senior management have more than 40 years of experience in
the electronics industry. The continued success is dependent
on the ability to retain the services of members of the senior
management and key employees who possess the necessary
experience and expertise in the industrial EMS industry. If
there is any significant or material change to the composition
of the key management team, the Group may not be able to
recruit experienced or qualified personnel in a timely manner
or at all, and may have adverse effect on the Group’s business
performance, results of operations as well as business
prospects.
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FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the Group for
the last five financial years is set out on page 196 of this annual
report. This summary does not form part of the consolidated
financial statements.

SUBSIDIARIES

Details (including the principal activities) of the Company’s
principal subsidiaries as at 31 December 2025 are set out in
note 20 to the consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of
the Group during the year ended 31 December 2025 are set
out in note 15 to the consolidated financial statements.

CHARITABLE DONATIONS

Charitable and other donations made by the Group during the
year ended 31 December 2025 amounted to HK$21,000 (2024:
HK$20,000).

DISTRIBUTABLE RESERVES OF THE
COMPANY

As at 31 December 2025, the Company’s distributable
reserves available for distribution is HK$11,034,000 (2024:
HK$23,033,000).

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Articles which would oblige the Company to offer new shares
on a pro rata basis to existing shareholders unless otherwise
required by the Stock Exchange.

SHARE CAPITAL

Details of the movements in share capital of the Company are
set out in note 27 to the consolidated financial statements.
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TO OUR SHAREHOLDERS
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DIRECTORS

The Directors of the Company during FY2025 and up to date
of this annual report were as follows:

Executive Directors

BITES

REPORT OF THE DIRECTORS
Exegs

EE

ARFAR-_F_AMBFEREEARFHAH
ZEFRRIWMT

Wong Sze Chai (Chairman of the Board)
BRE(EFEEXRE)

Tai Leung Lam (Note 1)

R (A1)

Lo Ka Kei Jun (Note 2)

B (M22)

Liu Yun

2=

Leung Tak Ho (Note 3)

Rizz (H1:23)

Non-executive Director

HHTES

Kwan Tak Sum Stanley
KRS

Independent non-executive Directors

BUFYTES

Kan Pak Cheong

HRE

Wong Kwok Kuen

HEE

Yip Wa Ming (Note 4)

R (Hat4)

Bao King To (Note 5)

BREE (Hfats)
Notes:
1. resigned with effect from 31 July 2025.
2. resigned with effect from 1 July 2025.
& appointed with effect from 1 August 2025.
4. retired with effect from 27 May 2025.

58 appointed with effect from 27 May 2025.

Bt

1. R-E-RFLtA=+—HEE-
WZZE-_AFLA-BEE-

3. RZZE-_RAFN\A-—BEZE-

4. R-ZE_RAFAA_+ERARE-

& W_ZE-_AFRA-+LAREE-
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Pursuant to article 120(a) of the Articles, subject to article
120(e), at each annual general meeting, one-third of the
Directors (excluding those Director(s) who are not subject to
the rotation requirement under the Articles) or, if their number
is not three or a multiple of three the number which is nearest
to and is at least one-third, shall retire from office by rotation.
A retiring Director shall be eligible for re-election.

Pursuant to article 120(e) of the Articles, any Director who
holds the position as an Executive Director shall not be subject
to the retirement-rotation requirement of the Article.

Pursuant to article 119(c) of the Articles, any Director so
appointed, either to fill a casual vacancy or by way of addition
to their number, by the Board shall hold office only until the
next following annual general meeting of the Company, and
shall then be eligible for re-appointment.

Pursuant to code provision B.2.2 of the CG Code, all directors
(no matter executive or independent non-executive directors)
including those appointed for a specific term, should be subject
to retirement by rotation at least once every three years.

Pursuant to article 120(a) of the Articles, Mr. Wong Sze Chai,
Mr. Kwan Tak Sum Stanley and Mr. Kan Pak Cheong shall
retire from office at the AGM. Mr. Wong Sze Chai and Mr. Kan
Pak Cheong being eligible, offer themselves for re-election at
the AGM while Mr. Kwan Tak Sum Stanley, although eligible,
has decided not to offer himself for re-election due to his
retirement. Accordingly, Mr. Kwan Tak Sum Stanley will retire
as a non-executive Director and cease to be a member of the
Remuneration Committee of the Company after the conclusion
at the AGM. Mr. Kwan Tak Sum Stanley has confirmed that he
has no disagreement with the Board and there are no matters
that need to be brought to the attention of the Shareholders
relating to his decision of not offering himself for re-election
at the AGM. In accordance with article 119(c) of the Articles,
Mr. Leung Tak Ho shall retire from office at the AGM and he,
although eligible, has decided not to offer himself for re-election
due so as to focus on to his other business commitments.
Accordingly, Mr. Leung Tak Ho will retire as an executive
Director after the conclusion at the AGM. Mr. Leung Tak Ho
has confirmed that he has no disagreement with the Board and
there are no matters that need to be brought to the attention of
the Shareholders relating to his decision of not offering himself
for re-election at the AGM.
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DIRECTORS OF SUBSIDIARIES

The names of directors who have served on the boards of the
subsidiaries of the Company during the year and up to the date
of this annual report are set out below:

Wong Sze Chai

Tai Leung Lam

Lo Ka Kei Jun

Liu Yun

Leung Tak Ho

Raymond Christopher Garrett
Chak Sui Cheung

Hu Hai Xin

Khamhoung Ratsamany
David Mac Carthy

CONFIRMATION OF INDEPENDENCE OF
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received from each of the independent
non-executive Directors an annual written confirmation of
independence pursuant to Rule 3.13 of the Listing Rules as at
the date of this annual report and considers all the independent
non-executive Directors are independent.

BIOGRAPHIES OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical details of the Directors and the senior
management of the Group are set out on pages 15 to 23 of
this annual report.
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Raymond Christopher Garrett
Blntf

Nt

Khamhoung Ratsamany
David Mac Carthy
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CHANGES IN INFORMATION OF DIRECTORS

The changes in the information of the Directors of the Company
since the publication of the interim report of the Company for
the six months ended 30 June 2025 required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules is set out
below:

Name of Directors

EEpA

Details of Change
BEFE

EZERED
RIEETRBE1B.51B()IEZAE - RARA
FREAAQABE-_E-_AFAA=+AL
ANEAZRRRE R AROERER 2B
I :

Mr. Tai Leung Lam
HRMTE

Mr. Lo Ka Kei Jun
EaELAE

Mr. Leung Tak Ho

Resigned as an executive Director with effect from 31 July 2025

R-ZE_AFHA=1+—HBEIRTES

Resigned as an executive Director with effect from 1 July 2025

R-ZB_AF+A-HBEERTES

Appointed as an executive Director with effect from 1 August 2025 and resigned

as the chief financial officer with effect from 1 January 2026

RfpZRE R-ZB_RAFN\A-BEZEAMTES IR T R"F-A—BBHETEFEMBE

Save as disclosed above, there is no other information required
to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules. The updated biographical details of the Directors of
the Company are set out in the preceding section headed
“Biographical Details of Directors and Senior Management”.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service
contract with the Company either with or without a specific
term.

B EXWBEEN  UBEMERBRE ETR
AIFE1B.51BMNIFIELRE - ARRES ZEH
BEEN EXEERSREEERE]—4 -

EERBEN
EWTEFLRAD AT LRBEH (THES
AAEEAES) -
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All non-executive Directors (including independent non-
executive Directors) are appointed for a specific term. Mr.
Stanley Kwan, a non-executive Director, has entered into a
letter of appointment with the Company for a term of three
years commencing from 1 September 2022. Each of Mr. Kan
Pak Cheong, Mr. Wong Kwok Kuen and Mr. Bao King To, all
being independent non-executive Directors, has entered into
a letter of appointment with the Company for a term of three
years commencing from the date of his appointment, being 28
May 2024, 28 August 2024 and 27 May 2025 respectively.

None of the Directors proposed for re-election at the
forthcoming AGM has entered into any service contract or
letter of appointment with any member of the Group which
is not determinable by any member of the Group within one
year without payment of compensation other than statutory
compensation.

TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS OF SIGNIFICANCE

There were no transactions, arrangements and contracts of
significance in relation to the business of the Group to which
the Company, any of its subsidiaries, holding company, or
fellow subsidiaries was a party and in which a director or a
connected entity of a director had a material interest, whether
directly or indirectly, subsisted at the end of the year or at any
time during the year ended 31 December 2025.
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CONTINUING CONNECTED TRANSACTIONS

Consultancy Agreement with Mr. Eddie Kwan

On 28 June 2024, Trio Engineering Company Limited, a direct
wholly-owned subsidiary of the Company, entered into a
consultancy agreement (the “Consultancy Agreement with
Mr. Kwan”) with Mr. Kwan Chan Kwong (“Mr. Eddie Kwan”)
to appoint Mr. Eddie Kwan as a consultant of the Group for
a term commencing from 2 July 2024 and expiring on 31
December 2026 (both dates inclusive).

On 22 January 2025, Trio Engineering entered into a
supplemental agreement (the “First Supplemental
Agreement with Mr. Kwan”) with Mr. Eddie Kwan, pursuant
to which, Trio Engineering and Mr. Eddie Kwan have agreed
to amend the terms of the Consultancy Agreement with Mr.
Kwan mainly on the fee payable to Mr. Kwan, details of which
are disclosed in the announcement of the Company dated 22
January 2025.

On 30 September 2025, Trio Engineering and Mr. Eddie Kwan
entered into the second supplement agreement (the “Second
Supplemental Agreement with Mr. Kwan”), pursuant
to which, Trio Engineering and Mr. Kwan have agreed to
further amend the Consultancy Agreement with Mr. Kwan (as
supplemented by the First Supplemental Agreement with Mr.
Kwan) as set out below:

(a) With effect from 1 October 2025, the monthly
consultancy fee payable to Mr. Eddie Kwan by Trio
Engineering shall be reduced from HK$356,500 to
HK$178,250;

(b) The gratuity payment payable to Mr. Eddie Kwan in
the financial year ending 31 December 2026 shall be
reduced from HK$310,000 to HK$155,000; and

(c) The discretionary gratuity payment payable in the
financial year ending 31 December 2026 as may be
determined and approved by the Board with reference
to the performance of Mr. Eddie Kwan shall be reduced
from HK$310,000 to HK$155,000.
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Save as aforesaid, all other terms of the Consultancy
Agreement with Mr. Kwan (as supplemented by the First
Supplemental Agreement with Mr. Kwan) remained unchanged.

Under the Consultancy Agreement with Mr. Kwan (as
supplemented by the First Supplemental Agreement with Mr.
Kwan and the Second Supplemental Agreement with Mr.
Kwan), the fee payable to Mr. Eddie Kwan will comprise the
following:

(@) Trio Engineering will pay a monthly consultancy fee of
HK$178,250 and a monthly car allowance of HK$24,000
to Mr. Eddie Kwan; Trio Engineering will also reimburse
Mr. Eddie Kwan any reasonable and necessary expenses
(including insurance fees) incurred in connection with his
provision of services under the Consultancy Agreement;

(b) A gratuity payment of HK$155,000 will be payable to Mr.
Eddie Kwan in the financial year ending 31 December
2026; and

(c) A discretionary gratuity payment up to HK$155,000
may be payable to Mr. Eddie Kwan in the financial year
ending 31 December 2026 subject to the determination
and approval by the Board with reference to the
performance of Mr. Eddie Kwan.

In view of the entering into of the Second Supplemental
Agreement with Mr. Kwan, the annual caps under the
Consultancy Agreement with Mr. Kwan (as supplemented by
the First Supplemental Agreement with Mr. Kwan the Second
Supplemental Agreement with Mr. Kwan) for the years ending
31 December 2025 and 31 December 2026 were revised to
HK$4,715,000 and HK$2,917,000 respectively.
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Mr. Eddie Kwan is a connected person of the Company by
virtue of being an associate of his spouse, Ms. Wong So
Nui Amy, one of the controlling Shareholders. Therefore, the
Consultancy Agreement with Mr. Kwan (as supplemented by
the First Supplemental Agreement with Mr. Kwan and the
Second Supplemental Agreement with Mr. Kwan) constitutes
a continuing connected transaction for the Company under
Chapter 14A of the Listing Rules.

The transactions contemplated under the Consultancy
Agreement with Mr. Kwan (as supplemented by the First
Supplemental Agreement with Mr. Kwan and the Second
Supplemental Agreement with Mr. Kwan) are subject to the
reporting, announcement and annual review requirements
but are exempt from circular and Shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

Mr. Eddie Kwan is one of the founders of Trio Engineering
and has been involved in the overall management as well
as supervision of the sales and marketing division of the
Group since 1983. He has over 40 years of experience in
the electronics industry and has established close and stable
working relationships with the customers of the Group. In
view of this, the Company believes that it will benefit from the
continued guidance and advice which Mr. Eddie Kwan will
be able to offer to the Group in his capacity as a consultant,
following his resignation as the chief executive officer of the
Company with effect from 2 July 2024 due to his retirement. In
addition, the Company considers that the reduced fees payable
to Mr. Eddie Kwan under the Consultancy Agreement with Mr.
Kwan (as supplemented by the First Supplemental Agreement
with Mr. Kwan and the Second Supplemental Agreement with
Mr. Kwan) would reflect the contributions that Mr. Kwan are
expected to make to the Group in his capacity as a consultant
with his expected reducing time commitment to the Group
following his retirement.
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Further Details of the above-mentioned continuing connected
transaction, the First Supplemental Agreement with Mr. Kwan
and the Second Supplemental Agreement with Mr. Kwan are
set out in the announcements of the Company dated 28 June
2024, 22 January 2025 and 30 September 2025.

Consultancy Agreement with Mr. Tai

On 31 July 2025, Trio Engineering and Mr. Tai Leung Lam (“Mr.
Tai”) entered into a consultancy agreement (the “Consultancy
Agreement with Mr. Tai”) for his appointment as a consultant
of the Group for a term commencing from 1 August 2025 and
ending 31 December 2027. As disclosed in the announcement
of the Company dated 31 July 2025, the Consultancy
Agreement with Mr. Tai constitutes a continuing connected
transaction for the Company under Chapter 14A of the Listing
Rules.

On 30 September 2025, Trio Engineering and Mr. Tai
entered into a supplemental agreement (the “Supplemental
Agreement with Mr. Tai"), pursuant to which, Trio Engineering
and Mr. Tai have agreed to amend the Consultancy Agreement
with Mr. Tai as set out below:

(@)  With effect from 1 October 2025, the monthly consultancy
fee payable to Mr. Tai by Trio Engineering shall be
reduced from HK$285,200 to HK$142,600;

(b)  The gratuity payment payable to Mr. Tai in each of the
financial years ending 31 December during the term of
the Consultancy Agreement with Mr. Tai shall be reduced
from HK$248,000 to HK$124,000; and

(c) The discretionary gratuity payment payable in each of
the financial years ending 31 December 2026 and 31
December 2027 as may be determined and approved by
the Board with reference to the performance of Mr. Tai
shall be reduced from HK$248,000 to HK$124,000.

Save as aforesaid, all other terms of the Consultancy
Agreement with Mr. Tai remained unchanged.
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In view of the entering into of the Supplemental Agreement with
Mr. Tai, the annual caps under the Consultancy Agreement with
Mr. Tai (as supplemented by the Supplemental Agreement with
Mr. Tai) for the years ending 31 December 2025, 31 December
2026 and 31 December 2027 were revised to HK$1,342,000,
HK$2,479,000 and HK$2,489,000 respectively.

As one of the controlling Shareholders and a Director in the
last 12 months, Mr. Tai is a connected person of the Company
and therefore, the Consultancy Agreement with Mr. Tai (as
supplemented by the Supplemental Agreement with Mr.
Tai) constitutes a continuing connected transaction for the
Company under Chapter 14A of the Listing Rules.

The transactions contemplated under the Consultancy
Agreement with Mr. Tai (as supplemented by the Supplemental
Agreement with Mr. Tai) are subject to the reporting,
announcement and annual review requirements but are exempt
from circular and Shareholders’ approval requirements under
Chapter 14A of the Listing Rules.

Mr. Tai is one of the founders of Trio Engineering and has
been responsible for the management, strategic planning and
development of the Group’s manufacturing division. Mr. Tai
has over 45 years of experience in the electronics industry,
and specialises in the establishment and management of
production plants for electronics manufacturers. In view of this,
the Company believes that it will benefit from the continued
guidance and advice which Mr. Tai will be able to offer to the
Group in his capacity as a consultant, following his resignation
as an executive Director with effect from 31 July 2025 due
to his retirement. In addition, the Company considers that
the reduced fees payable to Mr. Tai under the Consultancy
Agreement with Mr. Tai (as supplemented by the Supplemental
Agreement with Mr. Tai) would reflect the contributions that
Mr. Tai are expected to make to the Group in his capacity as a
consultant with his expected reducing time commitment to the
Group following his retirement.
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Further Details of the above-mentioned continuing connected
transaction, the Consultancy Agreement with Mr. Tai and
the Supplemental Agreement with Mr. Tai are set out in the
announcements of the Company dated 31 July 2025 and 30
September 2025.

The independent non-executive Directors have reviewed the
transactions contemplated under the Consultancy Agreement
with Mr. Kwan (as supplemented by the First Supplemental
Agreement with Mr. Kwan and the Second Supplemental
Agreement with Mr. Kwan) and the Consultancy Agreement
with Mr. Tai (as supplemented by the Supplemental Agreement
with Mr. Tai) (the “Transactions”) for FY2025 and have
confirmed that the Transactions for FY2025 have been entered
into: (a) in the ordinary and usual course of business of the
Group; (b) on normal commercial terms or better; and (c) in
accordance with the relevant agreements on terms that are fair
and reasonable and are in the interests of the Shareholders as
a whole.

The auditors of the Company have reviewed the Transactions
for FY2025 and confirmed that nothing has come to their
attention that causes them to believe that the Transactions for
FY2025:

(@) have not been approved by the Board;
(b) were not entered into, in all material respects, in
accordance with the relevant agreements governing the

transactions; and

(c) have exceeded the annual caps set by the Company.
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RELATED PARTY TRANSACTIONS

Details of related party transactions of the Group for the
year ended 31 December 2025 are set out in note 33 to
the consolidated financial statements. Save for Consultancy
Agreement with Mr. Kwan (as supplemented by the First
Supplemental Agreement with Mr. Kwan and the Second
Supplemental Agreement with Mr. Kwan) and the Consultancy
Agreement with Mr. Tai (as supplemented by the Supplemental
Agreement with Mr. Tai) as disclosed in the section headed
“Continuing Connected Transactions” above, none of the
related party transactions of the Group for the year ended
31 December 2025 constituted connected transaction or
continuing connected transaction of the Company which is
subject to the disclosure or annual review requirements under
Chapter 14A of the Listing Rules.

MANAGEMENT CONTRACT

No contract concerning the management and administration
of the whole or any substantial part of the business of the
Company or its subsidiaries were entered into or existed during
the year ended 31 December 2025.

DIRECTORS’ REMUNERATION

Details of the remuneration of the Directors on a named basis
during the year ended 31 December 2025 are set out in note
10 to the consolidated financial statements.
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REMUNERATION POLICY

Under the remuneration policy of the Company, the
Remuneration Committee considers factors such as
salaries paid by comparable companies, time commitment,
responsibilities and performance of the Directors and senior
management, as the case may be, in assessing the amount
of remuneration payable to the Directors and members of the
senior management. The Remuneration Committee periodically
reviews the compensation levels of the key executives. Based
on the performance and the executives’ respective contribution
to the Group, the Remuneration Committee may, within the
aggregate remuneration amount having been approved in a
Shareholders’ meeting, make recommendations to our Board
as to salary increases or payment of discretionary bonuses.

The Group’s employee benefit expenses mainly include
salaries, overtime payment and discretionary bonus, other staff
benefits and contributions to retirement schemes.

Remuneration is determined with reference to the qualification,
experience and work performance, whereas the payment of
discretionary bonus is generally subject to work performance,
the financial performance of the Group in that particular year
and general market conditions.

PERMITTED INDEMNITY PROVISION

Appropriate insurance covers on directors’ and officers’
liabilities have been in force to protect the Directors and
officers of the Group from their risks arising from conducting
the business of the Group.

Pursuant to the Articles and subject to the provisions of the
Companies Ordinance, the Directors shall be indemnified out
of the assets of the Company against any liability, loss or
expenditure incurred by him/her in defending any proceedings,
whether civil or criminal, which relate to anything done or
omitted to be done or alleged to have been done or omitted to
be done by him/her as a Director.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
OTHER ASSOCIATED CORPORATIONS

As at 31 December 2025, the interests and short positions of
the Directors and the chief executive of the Company in the
Shares, underlying Shares or debentures of the Company or
its associated corporations (within the meaning of Part XV of
the SFO) (i) as recorded in the register required to be kept
pursuant to Section 352 of the SFO, to be entered in the
register referred to therein; or (i) as required to be notified to
the Company and the Stock Exchange pursuant to Model Code
contained in Appendix C3 to the Listing Rules, were as follows:

Number of
Shares held

Name of Directors and

EERFETRAERAQAZHEM
Hitb B ZE 2 R0 HERORE
EENEENRKXE

R-ZB-_RAFE+-A=+—8 BERAQT
FEITHABRARQRSKEARESEAE (E& 7 E
FREERAIEXVE) MR, - BN RE
EETPHE()ALCHENBREEFRBEIENE
3521 T AT ERZIGFT il B e EDR &
B k()RR LT AR R 8 C3 FTEiZ 2 ST Al
ARNGANE REBRATHER R IT

Percentage of
shareholding in
the Company’s

issued share

chief executive Nature of interest in Long Position Total capital (Note 2)

EARAT

R m ERITRAZ

ESRFETABRAEHS EmtE R &E & IREE 2L (HaE2)

Mr. Kwan Tak Sum Stanley Interest in controlled 750,000,000 750,000,000 75.00%
(“Mr. Stanley Kwan”) corporations (Note 1)
FEREE REEEBRER (Hzt1)

([EEREE])

TRIO INDUSTRIAL ELECTRONICS GROUP LIMITED | {2 T¥ EFEBEAR AT



TO OUR SHAREHOLDERS
B APIHIAR

Notes:

1 These shares were held by Trio Industrial Electronics Holding Limited
(“Trio Holding”). Trio Holding was owned as to 27.5%, 27.5%, 17.5%,
22.0% and 5.5% by Nawk Investment Inc. (“Nawk Investment”),
LLT Investment Inc. (“LLT Investment’), JMC Investment Holdings
Limited (“JMC Investment”), Eastville Enterprises Limited (“Eastville
Enterprises”) and Mr. Lo Ka Kei Jun (“Mr. Lo"), respectively. Nawk
Investment, LLT Investment, Eastville Enterprises were directly and wholly
owned by Mr. Stanley Kwan, Mr. Tai and Ms. Wong So Nui Amy (the
spouse of Mr. Eddie Kwan, “Ms. Wong”), respectively. JMC Investment
was wholly-owned by Alpadis Trust (HK) Limited (“Alpadis Trust’), a
company which acts as the trustee of a discretionary trust established by
Mr. Joseph Mac Carthy (“Mr. Mac Carthy”) as a settlor. Because of their
interests in Trio Holding, Mr. Stanley Kwan, Mr. Tai, Mr. Mac Carthy, Ms.
Wong, Mr. Eddie Kwan, Mr. Lo, Nawk Investment, LLT Investment, JMC
Investment, and Eastville Enterprises were deemed to be interested in
shares of the Company as at 31 December 2025.

(2) The approximate percentages were calculated based on 1,000,000,000
shares in issue as at 31 December 2025.

Save as disclosed above, as at 31 December 2025, none
of the Directors nor chief executive of the Company has
registered an interest and short position in the Shares,
underlying Shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the SFO) (i) which were required, pursuant to Section 352 of
the SFO, to be entered in the register referred to therein; or
(i) which were required to be notified to the Company and the
Stock Exchange pursuant to Model Code.

DIRECTORS’ RIGHT TO ACQUIRE SHARES

Save as disclosed under the paragraphs headed “Directors’
and Chief Executive’s Interests and Short Positions in the
Shares, Underlying Shares and Debentures of the Company or
any other Associated Corporations” above, at no time during
the year ended 31 December 2025 were there any rights to
acquire benefits by means of the acquisition of shares in or
debentures of the Company granted to any Director or the chief
executive of the Company or any of their respective spouses
or minor children, or were any such rights exercised by them;
or was the Company, its holding company, or any of its
subsidiaries and fellow subsidiaries a party to any arrangement
to enable the Directors to acquire such rights in any other body
corporate.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY OR ANY SPECIFIED
UNDERTAKING OF THE COMPANY OR ANY
OTHER ASSOCIATED CORPORATIONS

So far as the Directors are aware, as at 31 December 2025,
the following persons (not being Directors or chief executive of
the Company) had or were deemed or taken to have an interest
or short position in the Shares or the underlying Shares of the
Company as recorded in the register required to be kept under
Section 336 of the SFO:

FTERRRARAREG - HEARG R
BEIFIADAHEMH B EE
ZIEEREBHNEER AR

REEMA R-_ZE_AF+-_A=+—8"
THAL(LHFEEHARTAETETRABIR
ARRARNBRDHBERD TR IPRER/LE
ERBE CENIRIEE S LB IRPIF 336 1A
FTHRENSCMAERIORE

Percentage of
shareholding in
the Company’s

Number of issued share

Shares held in capital

Name of shareholders Nature of interests Long Position (Note 4)

(RN

BRITREAZ

RET 2L

REREW EEMtE FRFRNROEE (Hiit4)

Trio Holding Beneficial owner 750,000,000 (Note 1) 75.00%
BB EmlEA (Kizt1)

Ms. Wong Interest in a controlled corporation 750,000,000 (Note 1) 75.00%
G REEEEE N R (KizE1)

Mr. Eddie Kwan Interest of spouse and interest 750,000,000 (Note 1) 75.00%

in a controlled corporation

(ot REE R X AR s (BraE1) 75.00%

Mr. Tai Interest in a controlled corporation 750,000,000 (Note 1) 75.00%
BEE REEEE N (KizE1)

Mr. Lo Interest in a controlled corporation 750,000,000 (Note 1) 75.00%
ERAE R EEE R RS (B1zE1)

Nawk Investment Interest in a controlled corporation 750,000,000 (Note 1) 75.00%
Nawk Investment REE LB ER (Hiat1)

LLT Investment Interest in a controlled corporation 750,000,000 (Note 1) 75.00%
LLT Investment RZE LB S (Hiat1)

Eastville Enterprises Interest in a controlled corporation 750,000,000 (Note 1) 75.00%
Eastville Enterprises RZ P AB R S (Hyat1)

JMC Investment Interest in a controlled corporation 750,000,000 (Note 1) 75.00%
JMC Investment REE LB R (Hiat1)

Mr. Mac Carthy Beneficiary of a trust 750,000,000 (Note 1) 75.00%
Mac Carthy%t 4 EEXZ=mA (Hiat1)

Alpadis Trust Trustee and interest 750,000,000 (Notes 1 & 2) 75.00%

Alpadis Trust

in a controlled corporation

ZRARRZIDEE N

(Bfat1k2)
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Percentage of
shareholding in
the Company’s

Number of issued share
Shares held in capital
Name of shareholders Nature of interests Long Position (Note 4)
(RN
ERITRAZ
REB DL
BRRER M FrEstF R R0 BB (Kizt4)
Alpadis Group Holding AG  Interest in a controlled corporation 750,000,000 (Note 2) 75.00%
(“Alpadis Group”)
Alpadis Group Holding AG RS XAEAER (KizE2)
([ Alpadis Group )
Alain ESSEIVA Interest in a controlled corporation 750,000,000 (Note 2) 75.00%
Alain ESSEIVA AR EE R (Kizt2)
Vanessa Teo ESSEIVA Interest of spouse and interest 750,000,000 (Note 3) 75.00%

Vanessa Teo ESSEIVA

Notes:

M

in a controlled corporation

FoBigm N E I EB S

These shares were held by Trio Holding. Trio Holding was owned
as to 27.5%, 27.5%, 17.5%, 22.0% and 5.5% by Nawk Investment,
LLT Investment, JMC Investment, Eastville Enterprises and Mr. Lo,
respectively. Nawk Investment, LLT Investment, Eastville Enterprises
were directly and wholly owned by Mr. Stanley Kwan, Mr. Tai and Ms.
Wong, respectively. JMC Investment was wholly-owned by Alpadis Trust,
a company which acts as the trustee of a discretionary trust established
by Mr. Mac Carthy as a settlor. Because of their interests in Trio Holding,
Mr. Stanley Kwan, Mr. Tai, Mr. Mac Carthy, Ms. Wong, Mr. Eddie Kwan,
Mr. Lo, Nawk Investment, LLT Investment, JMC Investment, and Eastville
Enterprises were deemed to be interested in shares of the Company as at
31 December 2025.

Alpadis Trust was indirectly wholly-owned by Alpadis Group, which was in
turn owned as to 82% by Alain ESSEIVA.

Vanessa Teo ESSEIVA is the spouse of Alain ESSEIVA and was deemed
to be interested in the shares of the Company.

(K1i£3)
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Investment * LLT Investment * JMC Investment »
Eastville EnterprisesRBEEEDBIHEHF27.5%
27.5% ~17.5% ~22.0% K&5.5% ° Nawk
Investment ~ LLT Investment * Eastville Enterprises
DRMBEEREE BAERERTERLEHESR -
JMC Investment i Alpadis Trust(#&{EfMac Carthy
EHEERMERTARINEZEEANIIEAN
RNENEEHE - BRBERLE - BELE - Mac
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Investment * LLT Investment *+ JMC Investment }z
Eastville Enterprises S EZA 2 % - R-T-H
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(4) The approximate percentages were calculated based on 1,000,000,000
shares in issue as at 31 December 2025.

Save as disclosed above, as at 31 December 2025, the
Directors were not aware of any other persons who had any
interests or short positions in the Shares or underlying Shares
of the Company which would be recorded in the register
required to be kept under Section 336 of the SFO.

SHAREHOLDERS’ INTERESTS IN SECURITIES
OF SIGNIFICANCE

Other than the interests disclosed above in respect of the
substantial shareholders, as at 31 December 2025, no other
person is individually or collectively entitled to exercise or
control the exercise of 5% or more of the voting power at
the general meetings of the Company and are able, as a
practicable manner, to direct or influence the management of
the Company.

MAJOR CUSTOMERS AND SUPPLIERS

The percentage of sales for the year ended 31 December 2025
generated from the Group’s major customers is as follows:

28.4%
75.0%

- The largest customer
- Five largest customers

The percentage of purchases for the year ended 31 December
2025 attributable to the Group’s major suppliers is as follows:

7.2%
25.4%

- The largest supplier
- Five largest suppliers

None of the Directors, their close associates (as defined in the
Listing Rules) nor any shareholder (which to the knowledge of
the Directors, owns more than 5% of the Company’s share
capital) had any beneficial interest in any of the Group’s five
largest customers or its five largest suppliers for the year ended
31 December 2025.

W EOESUSRE-F-LEf-F=t-aK
1,000,000,0000% B 847 0% (A 51 &
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GOIE 336 IRA T HFENECMAMN E MR
KB °
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—RAREF 75.0%
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during
FY2025.

DIRECTOR’S SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding
Director’s securities transactions on terms no less exacting
than the Model Code. Having been made a specific enquiry by
the Company, all Directors confirmed that they had complied
with the required standard of dealings and code of conduct
regarding securities transactions throughout the year ended 31
December 2025 and up to the date of this annual report.

COMPETING INTERESTS

During the year ended 31 December 2025 and up to the date
of this annual report, none of the Directors nor the controlling
Shareholders nor substantial Shareholders (as defined in
the Listing Rules) of the Company or their respective close
associates (as defined in the Listing Rules) were considered
to have any interests in a business which competed or was
likely to compete, either directly or indirectly, with the business
of the Group and/or caused, or was likely to cause any other
conflicts of interest with the Group.

SHARE OPTION SCHEME

Further details of the Share Option Scheme are set out in note
29 to the consolidated financial statements.

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 31 December 2025 or subsisted at the end of the
reporting period.
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DIVIDEND POLICY

The Company has adopted a dividend policy (the “Dividend
Policy”), under which the Board may declare dividends,
including special dividends, as it considers appropriate. The
dividend payout ratio may vary from year to year, and there
is no assurance that dividends will be paid in any particular
amount for any given period. In determining/recommending the
frequency, amount and form of dividends for any financial year/
period, the Board shall consider the following factors:

- the actual and expected financial results of the Group;

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

- the Group’s business strategies, including future cash
commitments and investment needs to sustain long-
term growth;

- the current and future operations, liquidity position and
capital requirements of the Group; and

- any other factors that the Board deems appropriate.

All dividend decisions made by the Board have been and are
made in accordance with the Dividend Policy.

AUDIT COMMITTEE

The Company has set up an Audit Committee on 27 October
2017 with written terms of reference. The primary duties of the
Audit Committee include, but are not limited to, the following:
(i) making recommendations to the Board on the appointment
and removal of the external auditor; (ii) reviewing the financial
statements of our Group and monitoring the integrity of such
financial statements; and (i) overseeing the financial reporting
system and internal control procedures. As at the date of this
annual report, the Audit Committee comprises three members,
namely Mr. Wong Kwok Kuen, Mr. Kan Pak Cheong and Mr.
Bao King To. The chairman of the Audit Committee is Mr.
Wong Kwok Kuen, who holds the appropriate professional
qualifications as required under Rules 3.10(2) and 3.21 of the
Listing Rules. The audited consolidated financial statements
of the Group for the year have been reviewed by the Audit
Committee, which was of the opinion that the preparation
of such results complied with the applicable accounting
standards, the Listing Rules and legal requirements, and
adequate disclosures have been made.
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TO OUR SHAREHOLDERS
B APIHIAR

SUFFICIENCY OF PUBLIC FLOAT

From the information publicly available to the Company and
within the knowledge of the Directors, the Company was in
compliance with the minimum public float requirement under
the Listing Rules by maintaining its public float at the level of at
least 25% of the Company’s total issued share capitals at all
times throughout the year ended 31 December 2025 and up
to the date of latest practicable date prior to the publication of
this annual report for ascertaining certain information contained
herein. As at 31 December 2025, the Company’s public float
was 25% of its total issued shares.

TAX RELIEF

The Company is not aware of any relief from taxation available
to the Shareholders by reason of their holdings of the Shares.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

The Company is committed to implementing good corporate
governance practices. Information on the principal corporate
governance practices adopted by the Company is set out in
the Corporate Governance Report on pages 48 to 76 of this
annual report.

THE FORTHCOMING AGM

The forthcoming AGM of the Company will be held at Room
R1, United Conference Centre, 10/F., United Centre, 95
Queensway, Admiralty, Hong Kong on Thursday, 28 May 2026
at 3:00 p.m. and the notice convening such meeting will be
published and despatched to the Shareholders together with
this report.

EVENTS AFTER THE REPORTING PERIOD

There are no significant events affecting the Group after
FY2025 and up to the date of this report.
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REPORT OF THE DIRECTORS
ExEgE

INDEPENDENT AUDITOR

The consolidated financial statements for the year
ended 31 December 2025 have been audited by
PricewaterhouseCoopers, who will retire and, being eligible,
offer themselves for re-appointment. The Board has taken the
Audit Committee’s recommendation that a resolution for their
re-appointment as independent auditor of the Company will be
proposed at the AGM.

There is no change of independent auditor for the past three
years.

On behalf of the Board

Wong Sze Chai
Chairman and Executive Director
Hong Kong, 27 March 2026
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FINANCIAL INFORMATION

IS E R

INDEPENDENT AUDITOR’S REPORT

pwc

B B

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong

T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com

To the Members of Trio Industrial Electronics Group
Limited
(incorporated in Hong Kong with limited liability)

OPINION

What we have audited

The consolidated financial statements of Trio Industrial
Electronics Group Limited (the “Company”) and its subsidiaries
(the “Group”), which are set out on pages 116 to 195,
comprise:

o the consolidated statement of financial position as at 31
December 2025;

° the consolidated statement of comprehensive income for
the year then ended;

° the consolidated statement of changes in equity for the
year then ended;

° the consolidated statement of cash flows for the year
then ended; and

o the notes to the consolidated financial statements,
comprising material accounting policy information and
other explanatory information.

Our opinion

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group
as at 31 December 2025, and of its consolidated financial
performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in
compliance with the Hong Kong Companies Ordinance.
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INDEPENDENT AUDITOR’S REPORT
B AR E

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the
HKICPA’'s Code of Ethics for Professional Accountants (the
“Code”), as applicable to audits of financial statements of
public interest entities. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

KEY AUDIT MATTERS

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

follows:

° Assessment of recoverable amounts of property, plant e

and equipment and right-of-use assets; and

o Net realisable value assessment of inventories.

Key Audit Matter

RREETER

Assessment of recoverable amounts of property,
plant and equipment and right-of-use assets

Refer to notes 4(a), 15 and 16 to the consolidated
financial statements.

The Group’s revenue inflow is highly dependent on its
manufacturing operations on electronic products.

The Group is required to review for impairment
whenever events or changes in circumstances
indicate that the carrying amounts may not be
recoverable. Taking into account the loss-making
position and the exceeding carrying amount of the
net assets of the Group over its market capitalisation,
the management considers there are impairment
indications.
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How our audit addressed the Key Audit Matter
BMWETNAEERRETSE

Our procedures in relation to the assessment of

recoverable amounts of assets included:

e Obtained an understanding of management’s
process for assessing the recoverable amounts
of the assets and evaluated the inherent risk
of material misstatement, taking into account
the degree of estimation uncertainty as well as
other inherent risk factors such as complexity,
subjectivity, changes, and susceptibility to
management bias;

e Assessed the competency, capability and
objectivity of the independent external valuer
engaged by the Group;
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INDEPENDENT AUDITOR’S REPORT
B AR E

Key Audit Matter

BEETER

The Group engaged independent external valuer
to assist in the preparation of an assessment of
the recoverable amounts for all property, plant
and equipment and right-of-use assets. For the
purpose of performing the recoverability assessment,
management identifies four individual Cash
Generating Units (“CGUs”), including three major
manufacturing arms and the entire Group, which
are the smallest identifiable groups of assets that
generate cash inflows that are largely independent.
The recoverable amounts of the assets for the
underlying CGUs are determined based on the higher
of the fair value less cost of disposal or the value
in use. Management has prepared the impairment
assessment using the value in use model to
determine the recoverable amounts of the CGUs, and
concluded that the assets do not require impairment
as of 31 December 2025.
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How our audit addressed the Key Audit Matter
BRANEFTNAEEEARETSE

Evaluated the appropriateness of the valuation
methodologies and the reasonableness of the key
assumptions used in management’s estimate of
recoverable amounts based on our understanding
of the relevant businesses and industries, other
appropriate supporting evidence, and with the
involvement of our valuation experts;

Obtained and tested management’s sensitivity
analysis for key assumptions to assess their
potential impacts on the recoverable amounts,
including gross profit margin, revenue growth
rate, discount rate and terminal growth rate,
as these are the assumptions to which the
measurement of the recoverable amounts is most
sensitive;

Tested the mathematical accuracy of the
calculations of the recoverable amounts of the
assets, and compared historical actual results
to budgeted figures to assess the reliability of
management’s forecasts; and
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Key Audit Matter

BEETER

Value in use represents the present value of the future
cash flows expected to be derived from the CGUs.
The assessment contains a number of significant
assumptions such as revenue growth rate, gross
profit margin, discount rate and terminal growth rate.
Changes in these assumptions may lead to potential
impairment charges on the carrying value of the
assets. The use of assumptions in the assessment
also requires estimates and judgments which may
be affected by unexpected future market, economic
or political conditions. There is inherent estimation
uncertainty in determining the recoverable amounts
of the underlying CGUs as significant judgments are
required by management, particularly management’s
view on key internal inputs and external market
conditions which impact future cash flows, the
discount rate and the long-term growth rate.

We focused on this area as these assets are
significant to the Group’s operations and the
assessment performed by management involved
significant estimates and judgments.
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How our audit addressed the Key Audit Matter
BRANEFTNNEEEARETSE

e FEvaluated the adequacy of the relevant
disclosures in the consolidated financial
statements.

Based on the procedures performed, we considered
that the judgments and assumptions used by

management in the recoverability assessment of the
assets to be supported by the available evidence.
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INDEPENDENT AUDITOR’S REPORT
BURBERE

Key Audit Matter How our audit addressed the Key Audit Matter

HEETER EANETNNEERRETEE

Net realisable value assessment of inventories Our procedures in relation to the net realisable value
assessment of inventories included:

Refer to notes 4(b) and 21 to the consolidated e Understood and evaluated the management’s

financial statements. key internal controls in relation to inventory

costing and the net realisable value assessment,
As at 31 December 2025, the Group has inventories and assessed the inherent risk of material
of approximately HK$172 million, which were stated misstatement by considering the degree of
at lower of cost and net realisable value. estimation uncertainty and level of other inherent

risk factors such as complexity, subjectivity,
changes and susceptibility to management bias
or fraud;

e Tested, on a sample basis, the accuracy of the
inventories aging profile used by the management
to estimate the appropriate provision for slow
moving and obsolete inventories;
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Key Audit Matter How our audit addressed the Key Audit Matter
BERENEE BRANEFTNNEEEARETSE
The determination of net realisable value required e Assessed the reasonableness of estimated selling
judgment to be made by the management on the price determined by the management by testing,
estimated selling price, the estimated costs to on a sample basis, the sales subsequent to the
completion and the estimated costs necessary to year end. If subsequent sales were not available,
make the sale. we compared the estimated selling price against
the most latest selling price prior to the year end
We focused on this area because of the significance and assessed the impact of recent price trends
of the balances and the judgments and estimates for these inventories; and
involved.

e Assessed the reasonableness of: (i) the estimated
costs to completion by comparing to the latest
costs to completion prior to the year end; and (ii)
the estimated costs necessary to make the sale
by comparing to costs incurred during the year.

Based on the procedures performed, we considered
that the judgments and assumptions used by the
management in determining the net realisable value of
inventories were supported by the available evidence.
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INDEPENDENT AUDITOR’S REPORT
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of 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 THE
AUDIT COMMITTEE 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 HKFRS Accounting
Standards as issued by the HKICPA and the Hong Kong
Companies Ordinance, and for such internal control as the
directors determine is necessary to enable the preparation of
consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

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

The Audit Committee is responsible for overseeing the Group’s
financial reporting process.
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FINANCIAL INFORMATION

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

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. We
report our opinion solely to you, as a body, in accordance with
Section 405 of the Hong Kong Companies Ordinance, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance
with HKSAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated
financial statements.

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

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

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

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.
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INDEPENDENT AUDITOR’S REPORT
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

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

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

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

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

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

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

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

The engagement partner on the audit resulting in this

independent auditor’s report is Mr. Li Ching Lap Bernard
(practising certificate number: P0O6773).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 27 March 2026
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

REEZEBER

For the year ended 31 December 2025 HE-ZT-_HAF+-_A=+—HItFE

2025 2024
—E-RE —ETIF
Note HK$’000 HK$’000
Bt FET FET
Revenue U %5 6 775,258 1,007,545
Cost of sales SHE AR 7 (635,652) (820,060)
Gross profit EF 139,606 187,485
Other income HAm g A 6 4,540 4,395
Selling and distribution expenses HERSHER 7 (19,190) (20,129)
Administrative expenses TR X 7 (153,393) (165,195)
Other operating income, net H s A FEE 8 726 6,834
(Loss)/profit from operations g (B1|),/ A (27,711) 13,390
Finance income BRI 11 2,080 4,989
Finance expenses SR 11 (10,314) (11,032)
(Loss)/profit before income tax BETEEAT (BEB), 5 (35,945) 7,347
Income tax credit FrisfiE R 12 527 1,211
(Loss)/profit for the year attributable to RAREB AEIEFEA
__owners of the Company | UGB, 8 (35,418) 8558
Other comprehensive income/(expense), Hip2mUW A (FR)
net of tax (H0Fi1%)
Items that will not be reclassified BT e8EM 7 EEEn
subsequently to profit or loss: #IEE -
Fair value losses on revaluation of HE T EEFHAFE
land and building, net of tax E518 (F0%i18) (1,087) (2,123)
Iltems that may be reclassified BB 7 EEBa
subsequently to profit or loss: EA -
Currency translation differences PE N %R 4,387 254
Other comprehensive income/(expense) FREMEEEA
oiove e (PSOBR) S0 - iEesy)
Total comprehensive (expense)/income for the AR GHEAE AELEFRNE
year attributable to owners of the Company [ (Fisx) W A 4258 (32,118) 6,689
(Loss)/earnings per share R (E8)BF
- Basic and diluted (HK cents) —EARREE (B 13 (3.54) 0.86

The notes on pages 120 to 195 are an integral part of these

financial statements.
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FINANCIAL INFORMATION
FEER
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mEMBRRE

As at 31 December 2025 R-_Z-_HAF+_-A=+—H

2025 2024
—E_RE —ETF
Note HK$’000 HK$’000
k=3 FET FET
Assets BE
Non-current assets FkRBEE
Property, plant and equipment Y - WE R 15 77,601 89,749
Right-of-use assets EREEE 16 105,027 140,763
Prepayments and deposits TR RERES 18 6,244 6,276
Financial assets at fair value through BEAVEGAEBZENS
profit or loss mEE 17 2,030 1,942
Intangible assets B EE - 1,465
Deferred tax assets RIERIEE E 19 4,953 3,414
195,855 243,609
Current assets REEE
Inventories IEAS 21 171,851 139,754
Trade and other receivables 2 5 R H A FEWRIR 22 130,917 255,810
Prepayments and deposits Bk EE 18 9,813 14,681
Tax recoverable A UL EI IR 6 5,410
Financial assets at fair value through BAFEFFABRZENS
profit or loss EhEE 17 1,960 1,890
Restricted bank deposits ZREERITER 23 26,431 15,392
Cash and cash equivalents BeKREEEY 23 114,058 141,144
____________________________________________________________________________________________ 455,036 574,081
Current liabilities REAE
Trade and other payables B 5 N E MR FRIE 24 116,219 194,434
Contract liabilities AHaE 25 12,069 20,534
Borrowings BN 26 25,524 21,250
Lease liabilities HEBE 16 9,643 10,915
Current income tax liabilities BIERFTS M B & 7,671 9,734
e AT1126 256,867
LDSseemieesds e EEOT - Sz
Total assets less current liabilities EEHBERABERS 479,765 560,823
Non-current liabilities ERBERS
Lease liabilities HEBaE 16 109,334 140,063
Deferred tax liabilities BELEHIBAR 19 3,309 3,223
112,643 143,286
Net assets BEFE 367,122 417,637
Equity E=
Share capital % 27 281,507 281,507
Reserves i 28 85,615 136,030
Total equity SRR 367,122 417,537

The financial statements on pages 116 to 195 were approved
by the Board of Directors on 27 March 2026 and were signed

on its behalf

Won% Sze Chai
i/@\ﬁ
Q/recz‘or

Liu Yun
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Q/‘rector
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The notes on pages 120 to 195 are an integral part of these  ZE120& 1958 HIi :% & AN B 78 3R 35 1~ 0] 2 =) 2B
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financial statements.

Annual Report 2025 FE R &

117



118

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025 HE-ZT-_HAF+-_A=+—HItFE

Currency
Share Other  Statutory translation Revaluation  Retained
capital reserve reserve reserve reserve profits Total
R HtfE  EERE SRRERE  ERRE  REER @zt
Note HK$000  HKSO00  HK$000 HK$'000 HK$000  HKSO00  HK$000
i TET T8 TET TET TET 2 TET
Balance at 1 January 2025 R-E-RE-F-B&E# 281,507 (125,162) 17,711 415 17,650 225,416 417,537
Loss for the year ENER - - - - - (35418 (35419
Other comprehensive EH2ERA
income - - - 4,387 (1,087) - 3,300
Total comprehensive FRZARSER
expense for the year - - - 4,387 (1,087) (35,418) (32,118)
Realisation of revaluation ~ EREMHER (M7%)
deficit, net of tax - - - - (1,186) 889 (297)
Appropriation of RIVEE R
statutory reserve - - 370 - - (370) -
Dividends paid Btk 14 - - - - - (18,000) (18,000)
Balance at 31 December ~ WZE-REF_f
2025 =T-BE# 281507  (125,162) 18,081 4,802 15,377 172517 367,122
Balance at 1 January 2024 R-E-ME-F-B&# 281,507 (125,162) 16,570 161 20,455 217,204 410,735
Profit for the year FEREF S S = = = 8,668 8,558
Other comprehensive E2ERET
expense - - - 254 (2,129) - (1,869)
Total comprehensive FREZANAER
income for the year - - - 254 (2,129) 8,558 6,689
Realisation of revaluation ~ EREMER (MF%)
deficit, net of tax - - - - (682) 795 113
Appropriation of RVEE R
statutory reserve = = 1141 = - (1,141) -
Balance at 31 December ~ R-Z-ME+-f
2024 =T-BEH 281,507 (125,162) 17,711 415 17650 225416 417,537

The notes on pages 120 to 195 are an integral part of these
financial statements.

)
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FINANCIAL INFORMATION
IS E R

CONSOLIDATED STATEMENT OF CASH FLOWS

RERTRER

For the year ended 31 December 2025 HE—ZT-_HAF+-_A=+—HItFE

2025 2024
—E-RE —EF
Note HK$’000 HK$’000
BtaE FET FET
Cash flows from operating activities RETHEESRE
Cash generated from operations KERSRS 32(a) 15,380 126,693
Interest and bank charges paid BENFEBRIRITFESR (10,314) (11,032)
Income tax recovered/(paid) Iee (B ATiS 2,236 (2,375)
__Net cash generated from operating activities  E&EBAIEREFR 7,902 113,266
Cash flows from investing activities RETHHEERE
(Increase)/decrease in restricted bank ZRRFIRITIER
deposits (3gm),/w A (11,022) 1,395
Interest received B U F 8 2,063 4,745
Dividend income received AR B 124 141
Purchase of property, plant and equipment BEYE BELEE (5,867) (32,266)
Proceeds from disposal of property, HEME  BEKRED
plant and equipment FriSsk1E 266 32
Addition of intangible assets RNEEBTEE (326) (1,465)
_Net cash used in investing activities BARBMBREFE (14,762) __ (27,418)
Cash flows from financing activities METHRERE
Proceeds from borrowings BRATISRIE 32(b) 1,746 26,086
Repayments of borrowings EEEBX 32(b) (12,080) (25,500)
Net proceeds from factoring of JFE W FRIR AR B FT 1S 5K I8
receivables FER 14,564 =
Dividends paid ERRE 14 (18,000) -
Principal elements of lease payments HMENFHES S 32(b) (10,030) (6,549)
_Net cash used in financing activities = | RAZBMAREFE (23,800) | (5,963)
Net (decrease)/increase in cash and RERBLEED
cash equivalents CRid) /1 hnE (31,260) 79,905
Effect of foreign currency rate change INEE B IR R BB R 4,174 290
Cash and cash equivalents at 1 January R—A—HmMRE X
ReEEY 141,144 60,949
Cash and cash equivalents at Rt-A=1+—HBNRE
31 December REESEEY 23 114,058 141,144
Analysis of cash and cash equivalents HeRBESEEBYIW
Time deposit with original maturity up to three REIEBE A= F KA T
months B0 BT K 23 50,723 94,589
Bank and cash balances RITRIRE R 23 63,335 46,555
114,058 141,144

The notes on pages 120 to 195 are an integral part of these 5 120% 1958 KM 5 A& A B 75 k& 1 /] 9 256
b2

financial statements.
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2.1

GENERAL INFORMATION

Trio Industrial Electronics Group Limited (the “Company”)
is a limited liability company incorporated in Hong Kong
and listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The
principal place of business and registered office of the
Company is at Block J, 5/F., Phase |l, Kaiser Estate, 51
Man Yue Street, Hunghom, Kowloon, Hong Kong.

The Company is an investment holding company. The
Company and its subsidiaries (collectively, the “Group”)
are principally engaged in the manufacturing and sales
of electronic products. The immediate holding company
of the Company is Trio Industrial Electronics Holding
Limited, a company incorporated in the British Virgin
Islands with limited liability.

The consolidated financial statements are presented in
thousands of Hong Kong dollars (“HK$’000”), unless
otherwise stated.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

This note provides a list of the material accounting
policies adopted in the preparation of these consolidated
financial statements. These policies have been
consistently applied to all the years presented, unless
otherwise stated.

Basis of preparation

These consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and
requirements of the Companies Ordinance. HKFRS
Accounting Standards comprise the following authoritative
literature:

° Hong Kong Financial Reporting Standards

° Hong Kong Accounting Standards

o Interpretations developed by HKICPA.

The consolidated financial statements also include

applicable disclosures required by the Rules Governing
the Listing of Securities on the Stock Exchange.

2.1

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRMEE

—RER

BETXETREARAR(F2TNA
—KREBEBEAMKINERAR  AEFR
BHARSMBERAR (BXFF])ERE
e ARBET2LEMBRETMPEER
FENBRAMROES1RIIELEH L2
HISIBUE -

ARB/—KEEERAT - ARARE
MEAR (AR T2NEEER
HEBFEM - AR ZHEEERARR
HETXRETEREARAR  —HKRER
REBSEMBINER AT -

(RABREPAN - NEAMBRERTIAEE
T ((FRTZ5 -

EXETHBRBE

A EE SRR B A B T B TR
NEREHRREE - BAEHBI - %
SHENAE L BELR MR -

mEMBHRRNVIEREA GRS ([&F
BEHAAE )EMNEEV B RE ST
ER R RBRPINERER - BEMBHR
SR ERBREIA T AU

o  EHEMBHEER

AR EHEL

FREE M ASHERRE -

AEAHBRENRARZFAES LT
AT MEA BB AR -

TRIO INDUSTRIAL ELECTRONICS GROUP LIMITED | {2 T¥ EFEBEAR AT



2.1

FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

Basis of preparation (Continued)

These consolidated financial statements have been
prepared under the historical cost convention, as modified
by the revaluation of land and buildings, and financial
assets at fair value through profit or loss (“FVPL”), which
are carried at fair value.

The preparation of financial statements in conformity
with HKFRS Accounting Standards requires the use of
certain critical accounting estimates. It also requires the
management to exercise its judgment in the process
of applying the Group’s accounting policies. The areas
involving a higher degree of judgment or complexity, or
areas where assumptions and estimates are significant
to the financial statements are disclosed in note 4 to the
consolidated financial statements.

2.1.1 Amended standard adopted by the Group
The Group has applied the following amended

standard for its annual reporting period commencing
1 January 2025.

Amendments to
HKAS 21

Lack of Exchangeability

The adoption listed above did not have any impact
on the amounts recognised in prior periods and is
not expected to significantly affect the current or
future periods.

2.1

REMBHRRME
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

2 SUMMARY OF MATERIAL ACCOUNTING 2 EAS:HHEME£E)

POLICIES (Continued)

2.1 Basis of preparation (Continued) 21 mEEE(E)
2.1.2New and amended standards and 212 REMNFT RIETER R BE

interpretations not yet adopted

Certain new accounting standards, amendments to
accounting standards and interpretation have been
published that are not mandatory for 31 December
2025 reporting period and have not been early
adopted by the Group. These amendments are not
expected to have a material impact on the entity in
the current or future reporting periods, except for
the following:

HKFRS 18 Presentation and Disclosure in Financial
Statements (effective for annual periods beginning
on or after 1 January 2027)

HKFRS 18 will replace HKAS 1 Presentation of
financial statements, introducing new requirements
that will help to achieve comparability of the financial
performance of similar entities and provide more
relevant information and transparency to users. Even
though HKFRS 18 will not impact the recognition or
measurement of items in the financial statements,
its impacts on presentation and disclosure are
expected to be pervasive, in particular those
related to the statement of financial performance
and providing management-defined performance
measures within the financial statements.

Management is currently assessing the detailed
implications of applying the new standard on
the Group’s consolidated financial statements.
The Group will apply the new standard from its
mandatory effective date of 1 January 2027.
Retrospective application is required, and so the
comparative information for the financial year ending
31 December 2026 will be restated in accordance
with HKFRS 18.
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FER - MAKEINERFRA B
ATERIN - ZFEIAEHTE
HERBRNBAMIKARARGEHEAEE

AT E

BENBREERNF 18R [ FH
KIBAKE] (R —_F_tF—H
— AR Z RS FE R ER)

BRI MEERE 18R E]ML
EREGHERNBIRHEHFXS
#1 - Al AFEFR - AHEREAMU
ERMMBREANALLYE  XRE
REREREZHBAENERE -
BEBRAMBREENFI18HEAT
SR ETNMBHRERANIAR R
AHE BERMESE WM E
EEEZEE LAREBMBR
RBRAREVBRRARHERE
FENRRFESE -

G IR E B A £ 5T {5 /8 R #T AT £ R
HAEBESEAWBRRNAFAT
B -AKEHERERXBH-F
—tHE—-A—-BERBHTER
WAEBHER - Bt - SIREBEFE
BHBELNFEISREIBE_F
“RETZA=+-HLEMEBEE
HECEE L o

2.2 Foreign currency translation 22 HEBE

(@) Functional and presentation currency (a)

ltems included in the financial statements 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 HK$, which is the functional and presentation
currency of the Company.
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.2 Foreign currency translation (Continued)

(b) Transactions and balances in financial
statements

Foreign currency transactions are translated into
the functional currency using the exchange rates
prevailing at the dates of the transactions or
valuation where items are re-measured. Foreign
exchange gains and losses resulting from the
settlement of such transactions and from the
translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign
currencies are recognised in profit or loss.

(c) Group companies
The results and financial position of all the group
entities (none of which has the currency of a hyper-
inflationary economy) that have a functional currency
different from the presentation currency are
translated into the presentation currency as follows:

()  assets and liabilities for each statement of
financial position presented are translated at
the closing rate at the end of that reporting
period;

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

(i) all resulting currency translation differences are
recognised in other comprehensive income.

2.3 Property, plant and equipment

Property, plant and equipment (except for land and
building) is stated at historical cost less depreciation.
Historical cost includes expenditure that is directly
attributable to the acquisition of the items.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

2.3

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

Property, plant and equipment (Continued)

Land and buildings comprise mainly offices. Land and
buildings are carried at revalued amount, being its fair
value at the date of the revaluation on the basis of
periodic valuations by an external independent valuer
less any subsequent accumulated depreciation and
impairment losses. Any accumulated depreciation at the
date of valuation is eliminated against the gross carrying
amounts of the asset and the net amount is restated
to the revalued amount of the asset. Revaluations are
performed with sufficient regularity to ensure that the
carrying amount does not differ materially from that which
would be determined using fair values at the end of the
reporting period.

Increases in the carrying amounts arising on revaluation
of land and buildings are recognised, net of tax, in other
comprehensive income and accumulated in revaluation
reserve in equity. To the extent that the increase reverses
a decrease previously recognised in profit or loss, the
increase is first recognised in profit or loss. Decreases
that reverse previous increases of the same asset are first
recognised in other comprehensive income to the extent
of the remaining surplus attributable to the asset; all other
decreases are charged to profit or loss. Each year, the
difference between depreciation based on the revalued
carrying amount of the asset charged to profit or loss and
depreciation based on the asset’s original cost, net of
tax, is reclassified from the property, plant and equipment
revaluation surplus to retained profits.

Depreciation of property, plant and equipment is
calculated at rates sufficient to write off their cost or
revalued amounts less their residual values over the
remaining useful lives on a straight-line basis. The
estimated useful lives are as follows:

Land and buildings 30 years
Plant and machinery 5 years
Furniture and fixtures 5 years
Office equipment 5 years
Motor vehicles 5 years
Leasehold improvements shorter of

5-10 years

The residual values, useful lives and depreciation method
are reviewed and adjusted, if necessary, at each reporting
date.

2.3
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2.4

FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

Leases

A lease is recognised as a right-of-use asset and a
corresponding liability at the date at which the leased
asset is available for use by the Group.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities
include the net present value of the following lease
payments:

o fixed payments (including in-substance fixed
payments), less any lease incentives receivable;

o amounts expected to be payable by the Group
under residual value guarantees;

o the exercise price of a purchase option if the Group
is reasonably certain to exercise that option; and

o payments of penalties for terminating the lease,
if the lease term reflects the Group exercising an
option to terminate the lease.

Lease payments to be made under reasonably certain
extension options are also included in the measurement
of the liability.

The lease payments are discounted using the interest
rate implicit in the lease. If that rate cannot be readily
determined, the lessee’s incremental borrowing rate is
used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar
economic environment with similar terms, security and
conditions.

2.4
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

2.4

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

Leases (Continued)

To determine the incremental borrowing rate, the Group:

o where possible, uses recent third-party financing
received by the individual lessee as a starting point,
adjusted to reflect changes in financing conditions
since third party financing was received; and

° makes adjustments specific to the lease, e.g. term,
country, currency and security.

Lease payments are allocated between the principal and
finance cost. The finance cost is charged to consolidated
statement of comprehensive income over the lease period
so as to produce a constant periodic rate of interest on
the remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the
follow:

° the amount of the initial measurement of the lease
liability;

o any lease payments made at or before the
commencement date, less any lease incentives
received;

° any initial direct cost incurred by the lessee; and

Right-of-use assets are generally depreciated over the
shorter of the asset’s useful life and the lease term on
a straight-line basis. If the Group reasonably certain to
exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset’s useful life.

While the Group revalues its land and buildings that are
presented within property, plant and equipment, it has
chosen not to do so for the right-of-use buildings held by
the Group.

Payments associated with short-term leases are
recognised on a straight-line basis as an expense in profit
or loss. Short-term leases are leases with a lease term of
12 months or less without a purchase option.
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2.5

2.6

FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

Inventories

Inventories are stated at the lower of cost and net
realisable value.

Cost comprises direct materials, direct labour, an
appropriate proportion of variable and fixed overhead
expenditure, the latter being allocated on the basis of
normal operating capacity, and other costs incurred in
bringing the inventories to their present location and
condition, and is calculated using the weighted average
method. Net realisable value is determined based on
estimated selling price, less the estimated cost to
completion and the estimated cost necessary to make the
sale.

When inventories are sold, the carrying amount of those
inventories is recognised as an expense in the period in
which the related revenue is recognised. The amount of
any write-down of inventories to net realisable value and
all losses of inventories are recognised in consolidated
statement of comprehensive income in the period the
write-down or loss occurs. The amount of any reversal of
any write-down of inventories is recognised as a reduction
in the amount of inventories recognised as an expense in
the period in which the reversal occurs.

Trade receivables

Trade receivables are amounts due from customers for
merchandise sold or services performed in the ordinary
course of business. If collection of trade and other
receivables is expected in one year or less (or in the
normal operating cycle of the business if longer), they are
classified as current assets. If not, they are presented as
non-current assets.

Trade receivables are recognised initially at the amount
of consideration that is unconditional unless they contain
significant financing components, in which case they
are recognised at fair value. The Group holds the trade
receivables with the objective of collecting the contractual
cash flows and therefore measures them subsequently at
amortised cost using the effective interest method.

2.5

2.6
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

2 SUMMARY OF MATERIAL ACCOUNTING 2 EAS:HHEME£E)

POLICIES (Continued)

2.7 Financial assets 27 TREE

(a) Classification (a)

The Group classifies its financial assets in the
following measurement categories:

° those to be measured subsequently at fair
value through profit or loss, and

° those to be measured at amortised cost.

The classification depends on the entity’s business
model for managing the financial assets and the
contractual terms of the cash flows.

Assets that are held for collection of contractual
cash flows where those cash flows represent solely
payments of principal and interest are measured at
amortised cost. Assets that do not meet the criteria
for amortised cost are measured at FVPL.

For assets measured at fair value, gains and losses
will be recorded either in profit or loss or in other
comprehensive income. The Group reclassifies debt
instruments when and only when its business model
for managing those assets changes.

(b) Recognition and de-recognition (b)

Regular way purchases and sales of financial assets
are recognised on the trade-date, the date on which
the Group commits to purchase or sell the asset.
Financial asset are de-recognised when the rights
to receive cash flows from the financial assets have
expired or have been transferred and the Group
has transferred substantially all risks and rewards of
ownership.

(c) Measurement (c)

At initial recognition, the Group measures a financial
assets at its fair value plus, in the case of a financial
asset not at FVPL, transaction cost that are directly
attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at
FVPL are expensed in consolidated statement of
comprehensive income. For initial recognition of
trade receivables, refer to note 2.6.
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.7 Financial assets (Continued)

(c)

(d)

Measurement (Continued)
Debt instruments

There are two measurement categories into which
the Group classifies its debt instruments:

° Amortised cost: Interest income from these
financial assets is included in financial income
using the effective interest rate method.
Any gain or loss arising on de-recognition
is recognised directly in profit or loss and
presented in “Other operating income, net”
together with foreign exchange gains and
losses. Impairment losses are presented in
profit or loss.

° FVPL: A gain or loss on a debt investment
that is subsequently measured at FVPL is
recognised in profit or loss and presented net
within “Other operating income, net” in the
period in which it arises.

Equity instruments

The Group subsequently measures all investments in
equity instruments at fair value through profit or loss.
Dividends from such investments are recognised
in profit or loss as other income when the Group’s
right to receive payments is established.

Other changes in fair value are recognised in profit
or loss and presented within “Other operating
income, net”.

Impairment

The Group assesses on a forward-looking basis
the expected credit losses associated with its
debt instruments carried at amortised cost. The
impairment methodology applied depends on
whether there has been a significant increase in
credit risk.

For trade receivables, the Group applies the
simplified approach permitted by HKFRS 9, which
requires expected lifetime losses to be recognised
from initial recognition of the receivables, see notes
3.1(b), 4(c) and 22 to the consolidated financial
statements for further details.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

2.8

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

Revenue recognition
Sales of goods

Revenue is recognised when control of the products has
transferred, being when the products are delivered to
the customers, the customers have full discretion over
the products, and there is no unfulfiled obligation that
could affect the customers’ acceptance of the products.
Delivery occurs when the products have been shipped
to the specified location, the risks of obsolescence and
loss have been transferred to the customers, and either
the customers have accepted the products in accordance
with the sales contract, the acceptance provisions have
lapsed, or the Group has objective evidence that all
criteria for acceptance have been satisfied.

Cash collected from the customers before product
delivery is recognised as contract liabilities (see note 25
to the consolidated financial statements).
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.9 Employee benefits

(a)

Pension obligations

The Group contributes on a monthly basis to
publicly or privately administered pension insurance
plans on a mandatory, contractual or voluntary
basis. The Group has no legal or constructive
obligations to pay further contributions if the fund
does not hold sufficient assets to pay all employees
the benefits relating to employee service in the
current and prior years. The contributions are
recognised as employee benefit expense when they
are due. Prepaid contributions are recognised as an
asset to the extent that a cash refund or a reduction
in the future payments is available.

For employees in Hong Kong, the Group
participates in both a defined contribution retirement
benefit scheme which is registered under the
Occupational Retirement Scheme Ordinance (the
“ORSO Scheme”) and a Mandatory Provident Fund
Scheme (the “MPF Scheme”) established under the
Mandatory Provident Fund Ordinance in December
2000.

The ORSO Scheme is funded by monthly
contributions from both employees and the Group
at rates ranging from 5% to 15% of the employee’s
basic salary, depending on the length of services
with the Group.

For employees under the MPF Scheme, the Group
contributes monthly the lower of HK$1,500 or 5%
of the employees’ relevant income to the MPF
Scheme, subject to a cap of monthly relevant
income of HK$30,000.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

2 SUMMARY OF MATERIAL ACCOUNTING 2 EAS:HHEME£E)

POLICIES (Continued)

2.9 Employee benefits (Continued) 29 EEREAE)

(@) Pension obligations (Continued) (a)

The Group in the PRC participates in defined
contribution retirement benefit plans organised by
relevant government authorities for its employees
in the PRC and contributes to these plans based
on certain percentages of the salaries of the
employees on a monthly basis, up to a maximum
fixed monetary amount, as stipulated by the
relevant government authorities. The government
authorities undertake to assume the retirement
benefit obligations payable to all existing and future
retired employees under these plans. There are no
forfeited contributions under these plans to reduce
the contributions payable by the Group.

(b) Bonus plans (b)
The expected cost of bonus payments is recognised
as a liability when the Group has a present legal
or constructive obligation as a result of services
rendered by employees and a reliable estimate of
the obligation can be made.

(c) Short-term employee benefits (c)
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.
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2.10

FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

Taxation

The tax expense comprises current and deferred tax. Tax
is recognised in profit or loss, except to the extent that
it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also
recognised in other comprehensive income or directly in
equity, respectively.

(a)

(b)

Current income tax

The current income tax charge is calculated on
the basis of the tax laws enacted or substantively
enacted at the end of reporting period in the
countries where the Group operates and generates
taxable income. The management periodically
evaluates positions taken in tax returns with respect
to situations in which applicable tax regulation is
subject to interpretation. It establishes provisions
where appropriate on the basis of amounts
expected to be paid to the tax authorities.

Deferred income tax
Inside basis differences

Deferred income tax is recognised, using the
liability method, on temporary differences arising
between the tax bases of assets and liabilities and
their carrying amounts in the consolidated financial
statements. However, deferred tax liabilities are not
recognised if they arise from the initial recognition of
goodwill. Deferred income tax is not accounted for if
it arises from initial recognition of an asset or liability
in a transaction other than a business combination
that, at the time of the transaction, affects neither
accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary
differences. Deferred income tax is determined
using tax rates (and laws) that have been enacted or
substantively enacted by the end of reporting period
and are expected to apply when the related deferred
income tax asset is realised or the deferred income
tax liability is settled.

Deferred income tax assets are recognised only
to the extent that it is probable that future taxable
profit will be available against which the temporary
differences can be utilised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.10 Taxation (Continued)

(b)

(c)

Deferred income tax (Continued)
Outside basis differences

Deferred income tax liabilities are provided
on taxable temporary differences arising from
investments in subsidiaries, except for deferred
income tax liability where the timing of the reversal
of the temporary difference is controlled by the
Group and it is probable that the temporary
difference will not reverse in the foreseeable future.

Deferred income tax assets are recognised on
deductible temporary differences arising from
investments in subsidiaries, only to the extent that
it is probable the temporary difference will reverse
in the future and there is sufficient taxable profit
available against which the temporary difference can
be utilised.

Offsetting

Deferred income tax assets and liabilities are offset
where there is a legally enforceable right to offset
current tax assets against current tax liabilities and
where the deferred income tax assets and liabilities
relate to income taxes levied by the same taxation
authority. Current income tax assets and liabilities
are offset where the entity has a legally enforceable
right to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability
simultaneously.

3 FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk,
cash flow interest rate risk and price risk), credit risk
and liquidity risk. The Group’s overall risk management
programme focuses on the unpredictability of financial
markets and seeks to minimise potential adverse effects
on the Group’s financial performance.
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT
(Continued)

3.1 Financial risk factors
(a) Market risk

(i)

Foreign exchange risk

The Group operates mainly in Hong Kong, the
PRC, Thailand, the UK and lIreland. Entities
within the Group are exposed to foreign
exchange risk arising from various currency
exposures, primarily with respect to USS$,
RMB, THB, GBP and EUR. Foreign exchange
risk arises from export sales, purchases, other
future commercial transactions and monetary
assets and liabilities that are denominated in
a currency that is not the entity’s functional
currency.

The management has set up a policy to
require the group companies to manage their
foreign exchange risks against their functional
currencies. The group companies do not
adopt formal hedge accounting policy. They
manage their foreign currency risks by closely
monitoring the movement of foreign currency
rates and by considering to enter into foreign
exchange contracts to reduce the exposure
should the need arises.

The Group is exposed to foreign exchange
risk arising from various currency exposures,
primarily with the surplus funds placed with
banks, trade and other receivables, rental
and utility deposits, trade and other payables,
and lease liabilities denominated in RMB,
THB, GBP and EUR. Foreign exchange risk
arises when future commercial transactions or
recognised assets or liabilities are denominated
in a currency that is not the entity’s functional
currency.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BRRME
3 FINANCIAL RISK MANAGEMENT 3 H#¥RBREE(Z)
(Continued)
3.1 Financial risk factors (Continued) 3.1 M¥EREBEZZ)
(@) Market risk (Continued) (a) WHEAKE)
(i)  Foreign exchange risk (Continued) (i) SMERE(E)
The table below summarises the foreign TERBM FMEERBEBEZE
exchange exposure on the net monetary BEFEET 2 INER R - ARE
position of the above assets and liabilities, Bz 23 E8E TR
expressed in the Group’'s presentation
currency of HK$:
2025 2024
—E-RF —TNF
HK$’000 HK$'000
TFHET FAET
Net (liabilities)/assets (B8R BEFE
RMB AREE (97,411) (176,502)
GBP HEE (8,505) (8,218)
THB ES73 (6,358) (9,440)
EUR BT (871) 11,914
Total net exposure VR EL e 42 5 (113,145) (182,246)

As at 31 December, a 5% strengthening/
weakening of the currencies of the above
assets and liabilities against HK$ would have
decreased/increased (2024: decreased/
increased) post-tax profit for the year by
the amounts as shown below. This analysis
assumes that all other variables remain
constant.

R+ZA=+—H Lt#&E
FEEzEYREES
B2 185% #5 8 BUF AR IR 1%
MegEmRd Em(—E=m
FRDEM)  2FEWOT
PR o DT RE A EE

2025 2024

—EC-HE —ZT_MEF

HK$’000 HK$’000

TFHETT FAET

RMB AR 4,067 7,369

GBP 73 355 343

THB Zeik 265 394

EUR BT 36 (497)

4,723 7,609

There is no significant foreign currency BEAMNEAIINEZFRRE

transaction risk that would affect equity HESEBNEETE - 5%2

directly. The 5% movement represents FEHERBHEE TN —EF

management’s assessment of a reasonably B EHEIINEE RS IR A B
possible change in foreign exchange rates EE) 7 5 o

over the period until the next annual reporting
period.
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT
(Continued)

3.1 Financial risk factors (Continued)
(@) Market risk (Continued)

(i)

(ii)

Foreign exchange risk (Continued)

Under the Linked Exchange Rate System
in Hong Kong, HK$ is pegged to US$, the
management therefore considers that there
is no significant foreign exchange risk with
respect to the US$.

As at 31 December 2025, the exposures to
foreign exchange risk arising from certain
currency exposures, such as Kazakhstani
tenge and Uzbekistani Som (2024: Kazakhstani
tenge and Canadian dollars), are not
significant.

Cash flow interest rate risk

Borrowings obtained at variable rates expose
the Group to cash flow interest rate risk which
is partially offset by cash held in banks at
variable rates. The Group does not adopt any
interest hedging strategy.

Bank borrowings of the Group were arranged
at floating rates varied with prevailing market
condition.

As at 31 December 2025, if interest rates on
borrowings at variable rates had been 50 basis
points higher/lower with all other variables
held constant, the Group’s post-tax profit for
the year ended 31 December 2025 would
have been approximately HK$107,000 (2024:
HK$89,000) lower/higher as a result of higher/
lower net interest expenses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

3 FINANCIAL RISK MANAGEMENT 3 HEBERBREEZ)

(Continued)
3.1 Financial risk factors (Continued) 3.1 M¥EREBEZZ)
(@) Market risk (Continued) (a) WHEAKE)

(iii) Price risk

The Group is exposed to equity securities price
risk from investments in equity instruments
held by the Group which is classified in the
consolidated statement of financial position
as financial assets at fair value through profit
or loss. Price risk is the risk of changes in fair
value of financial instruments from fluctuations,
whether such a change in price is caused by
factors specific to the individual instrument
or factors affecting all instruments traded in
the market. The Group mitigates its price risk
exposure by ensuring the investment portfolio
is frequently reviewed and monitored.

As at 31 December 2025, if the equity price
of the financial assets at fair value through
profit or loss had been higher/lower by 5
percent with all other variables held constant,
the Group’s post-tax profit for the year ended
31 December 2025 would have increased/
decreased approximately by HK$82,000 (2024:
HK$79,000).

(b) Credit risk (b)

The Group’s credit risk is primarily attributable
to financial instruments, that are trade and other
receivables, deposits, time deposits and cash
deposited at banks. The management has credit
policy in place and the exposures to these credit
risks are monitored on an ongoing basis. In this
respect, the management considers the credit risk
is significantly reduced.
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT
(Continued)

3.1 Financial risk factors (Continued)

(b)

Credit risk (Continued)

In respect of cash deposited at banks and time
deposits, the credit risk is considered to be low as
the counterparties are reputable financial institutions
with sound credit ratings assigned by international
credit rating agencies.

For deposits and other receivables, the management
makes periodic collective assessments as well as
individual assessments on the recoverability with no
significant credit risks identified.

Impairment allowance policies for trade
receivables

The Group applies the HKFRS 9 simplified approach
in measuring expected credit losses which uses
a lifetime expected loss allowance for all trade
receivables. To measure the expected credit losses,
trade receivables has been grouped based on
shared credit risk characteristics and the days past
due.

The expected loss rates are based on the payment
profiles of sales over a period of 24 months and the
corresponding historical credit losses experienced
within this period. The historical loss rates are
adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the
ability of the customers to settle the receivables.
The Group has identified the relevant GDP of the
countries in which it sells its goods to be the most
relevant factor, and accordingly adjusts the historical
loss rates based on expected changes in these
factors.

3.1

REMBHRRME

BREBREE(F)

MBEREE (E)
(b) FEREMRE)

RERRITOHRE REMFERM
5 EERBREERRE - HH
RETREBRREEFRBENE
BRFEEFENNE SRS -

HEeREMERRENS @ 518
By aleEETEgTH &
ERIFEfL - X EBEREME KX
ERRB -

B 5 B 5k IR 79 0L 18 4% 1 B

AEBERAEBWEREERFER
BOATERBEEER XYM
BB ZRWFIAER = MENEE
Bk RETERMGEEERE B85
FEM A RBEHFEE R RS
MBHBERAIE -

HHEBEEENR24E R BEANHEE
BN SRIB R Ko 7K HA T 9 11 3R B 4R R
BEFEER - BEEBBERFELS
BEURBREERTP & ERKRARE
AW ZELBERZNE /T R ATE
R AEECBNEHEERM
EBEFNABBEANEERES KA
AORAZ  UREZFERNENS
HEEEARBERER -

Annual Report 2025 “ Z i &

139



140

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

3 FINANCIAL RISK MANAGEMENT
(Continued)

3.1 Financial risk factors (Continued)
(b) Credit risk (Continued)

Impairment allowance policies for trade
receivables (Continued)

On that basis, the loss allowances for trade
receivables as at 31 December 2025 and 2024 were

3 HEBRRER(E)

31 HBRBREZEZ)
(b) FERKE)
EBESRENF BN RERERE ()

BZEE R_BE-_RAFER-_F=
NE+_A=+—HHE S EKR

determined as follows: HEEBEETNT
2025
—E_RE
Gross
Expected carrying Loss
loss rate amount allowance
FHEER REA%E EiERE
HK$’000 HK$’000
FHET FET
Current B &R 0.4% 96,251 354
1-30 days 1E30K 1.5% 13,582 197
31-60 days 31E60X 4.6% 13,600 621
61-90 days 61 290K N/ATEH - -
91-120 days 91E120K 22.2% 355 79
Over 120 days 120 KA £ 100.0% 272 272
Total HET 124,060 1,523
2024
—ETNEF
Gross
Expected carrying Loss
loss rate amount allowance
TEHESE X BREAaTE E R
HK$°000 HK$'000
FET FET
Current BV EA 0.3% 198,492 677
1-30 days 1E230K 1.3% 39,644 535
31-60 days 31E60X 6.6% 11,904 787
61-90 days 61290k 11.7% 1,183 138
91-120 days 91E 120K 20.0% 5 1
Over 120 days 120 KA £ 100.0% 152 152
Total #Et 251,380 2,290
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT
(Continued)

3.1 Financial risk factors (Continued)

(b)

(c)

Credit risk (Continued)

Impairment allowance policies for trade
receivables (Continued)

Trade receivables are written off when there is no
reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery
include, amongst others, the failure of a debtor to
engage in a repayment plan with the Group.

Impairment losses on trade receivables are
presented as net impairment losses within “Other
operating income, net”. Subsequent recoveries of
amounts previously written off are credited against
the same line item.

As at 31 December 2025, 15.7% (2024: 45.6%)
of the trade receivable was due from the Group’s
largest customer and 73.7% (2024: 84.2%) was due
from the five largest customers determined on the
same basis. In order to minimise the credit risk, the
management of the Group has delegated a team
responsible for determination of credit limits and
credit approvals.

Liquidity risk

Cash flow forecasts are performed in the operating
entities of the Group. Such forecasts take into
consideration of the Group’s debt financing plans,
covenant compliance and, if applicable, external
regulatory or legal requirements — for example,
currency restrictions.

The Group maintains liquidity by a number of
sources including orderly realisation of short-term
financial assets and receivables; and long-term
financing including long-term borrowings. The Group
aims to maintain flexibility in funding by keeping
sufficient bank balances, committed credit lines
available and interest-bearing borrowings which
enable the Group to continue its business for the
foreseeable future.

3.1

REMBHRRME

BREBREE(F)

MBEREE (E)
(b) FERR(E)

(c)

B 5 EW IR R B E R BE ()

B 5 RYGRIANES E IR A KR
PR 88 o 30 4R S I TR HA A 4R (Bl 5RO
MR BHE (K EE) BB ARE
RSB AT SLEKETE

85 RUSIRERRER RIS Ei
REWNFRE AN RERBRFR -
H g U ml S M sE e £ BT RF AR
—IAAB -

R—_ZE-_hAE+=-_A=+—H &
SEWRIBIN15.7%(ZE M :
45.6%) I ERBAEBHEAR
B mizR—EEBTR73.7%(=
TMUF :84.2%) IEKBE AKRE
F-AEZ=sREEERR  AEH
EEECZk—EEKAEETEE
EREREESE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

3 FINANCIAL RISK MANAGEMENT 3 HEBERBREEZ)

(Continued)
3.1 Financial risk factors (Continued) 3.1 M¥EREBEZZ)
(c) Liquidity risk (Continued) (c) FKBELEM(E)
The table below analyses the Group’s financial TERAONMEREHAREZS AR
liabilities into the applicable maturity groupings HRTHEEAEENEREEES
based on the remaining period at the end of iEAEEE4ER - FAIEESRES
reporting date to the contractual maturity date. The SHREFIRB\ERE ©
amounts disclosed are the contractual undiscounted
cash flows.
Total In the
contractual ~ Withinone  second to
Carrying undiscounted year or on fifth years, Over five
amount  cash flow demand inclusive years
RE=Z
CLEN FRE
RenE (BEmE
REE B8 -FRIAKEX EEER) RENE
HK$'000 HK$000 HK$ 000 HK$'000 HK$ 000
FET TET TET b7 A7
At 31 December 2025 R=Z2-RF+=A=+-B
Trade and other payables (note) B REAMENFE (Frib) 109,937 109,937 109,937 - -
Borrowings B3 25,524 25,969 25,969 - -
Lease liabilities HERRE 118,977 147,965 14,930 56,845 76,190
254,438 283,871 150,836 56,845 76,190
At 31 December 2024 RZB-RmE+ZA=+-A
Trade and other payables (note) B SR EMEAFE (W) 187,398 187,398 187,398 = =
Borrowings &7 21,250 22576 22,576 - -
Lease liabllties HERE 150,978 194,842 17,612 68,127 109,103
359,626 404,816 227,586 68,127 109,103
Note: Vo
The amount excluding from trade and other payables mainly TREESHNEMENFENSHEIERTS
represents the accrual for salaries and other employee benefit KEMEERFMKAHETER -
costs.
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3.2

FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL RISK MANAGEMENT
(Continued)

Capital management

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and
benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the
Group may adjust the amounts of dividends paid to
shareholders, return capital to shareholders, issue new
shares or sell assets to reduce debt.

Consistent with others in the industry, the Group monitors
capital on the basis of the gearing ratio. This ratio is
calculated as net debt divided by total capital. Net debt/
(cash) is calculated as borrowings less cash and cash
equivalents. Total capital is calculated as “total equity” as
shown in the consolidated statement of financial position
plus net debt, where applicable.

The Group’s strategy was to maintain optimal capital
structure to reduce the cost of capital. The gearing ratios
as at 31 December 2025 and 2024 were as follows:

3.2

REMBHRRME

BREBREE(F)

EeEH

AEEEREAN B BERREAEELS
BRE  URAKRRSRE®EAEMHE
MERE SR - WK SIEBMNERR
BIARREE AR

REFHABREARE  ARERERE
XA TFERRORESHE RABRREDE
A BITHRIEEEEARDET ©

AEENEERBLRAEEEREN
HEMRE - - EERBHLERLFER
FRIABA@EFHE - FER (RE)IRE
FRAEMREEEWAE - MELERE
AIRER & ISR KR AR [ 2 4058 1 In0%
BH (Em )t HE -

REBRNRBAERTEENERERFL
RIEREAKAN -R_E_RAFKR-_ZT_N
F+-_A=+—HWEEARBLENT :

2025 2024

—E-RE T UE

HK$’000 HK$ 000

FET FET

Borrowings (note 26) B (FFsE26) 25,524 21,250
Less: cash and cash equivalents B ReRBEeEEY

(note 23) (FFE23) (114,058) (141,144)

Net cash FHE (88,534) (119,894)

Total equity e R (367,122) (417,537)

Total capital RN (455,656) (537,431)

Gearing ratio BEAGBHE N/ARE A N/AZ i A
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRERME

3 FINANCIAL RISK MANAGEMENT 3

PBBEBREE (&)

(Continued)

3.3 Fair value estimation 3.3 AFEM

The table below analyses the Group’s assets and liabilities TRILEE "i@ZTS@&fHﬁﬁFﬁ%J)\%&

carried at fair value as at 31 December 2025 and 2024 BOER S ASER-_ZT-_RAFKE=

by level of the inputs to valuation techniques used to ZHEFZA=+—HEAFEYERN
measure fair value. Such inputs are categorised into three BENAE - A% AZIE TR T~ it
levels within a fair value hierarchy as follows: Mo EGEAATEREANN=ARH :

e Quoted prices (unadjusted) in active markets for s NHEBEEHREBEEXIRERTHN
identical assets or liabilities (level 1). BE (CRERE) (F1E) -

e Inputs other than quoted prices included within e KBRIF1EMBRENREIN  ZEE
level 1 that are observable for the asset or liability, FEENATERNAEMEBA - AR
either directly (that is, as prices) or indirectly (that is, B#E (ANfImER) kM (ANREE
derived from prices) (level 2). %) (FE2RE) -

° Inputs for the asset or liability that are not based ° BEXEETIERBEIERTEE
on observable market data (that is, unobservable EHEg A (BNFErTEI =g A ) (3
inputs) (level 3). ) o

As at 31 December 2025, assets measured at fair value RZZBZRHFTZA=1T—H  R&EeH

in the consolidated statement of financial position are BARARIBEAFEFENEETIE D BN

grouped into the fair value hierarchy as follows: TRAEEER :
Level 1 Level 2 Level 3 Total
F1E F2E FIE @t
HK$’000 HK$’000 HK$’000 HK$’000
FEn FE7 FE FEn

Assets &E

Land and buildings THRIEF - - 17,060 17,060

Financial assets at fair value BATERH ABRZRA

through profit or loss SREE
- Listed equity investments —FREERE 537 - - 537
- Unlisted fund investments —FITEERE 1,423 - - 1,423
- Unlisted keyman insurance ~-EEMEERRAED
contracts - - 2,030 2,030
1,960 - 19,090 21,050

TRIO INDUSTRIAL ELECTRONICS GROUP LIMITED | {2 T¥ EFEBEAR AT



3.3

FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBHRRME

FINANCIAL RISK MANAGEMENT 3 H¥EKREREE)
(Continued)
Fair value estimation (Continued) 3.3 DF{EMLE (&)
As at 31 December 2024, assets measured at fair value RZZBZNFF+ZA=1+—H  R&FEHY
in the consolidated statement of financial position are %ﬂj{,ﬂ%?ﬁ’&ﬁ@.ﬁimg? =3\
grouped into the fair value hierarchy as follows: TAFERR
Level 1 Level 2 Level 3 Total
#1 EV) R3E gt
HK$°000 HK$°000 HK$ 000 HK$'000
FET FET FET FET
Assets &E
Land and buildings T REF - - 19,340 19,340
Financial assets at fair value BATERH ABREERN
through profit or loss SHEE
- Listed equity investments - ETRARE 445 - - 445
- Unlisted fund investments —FImESRE 1,445 - - 1,445
— Unlisted keyman insurance -k LmESRREH
contracts - - 1,942 1,942
1,890 - 21,282 23,172

There were no transfers between levels 1, 2 and 3 during
the years ended 31 December 2025 and 2024.

The fair value of financial instruments that are not
traded in an active market (for example, over-the-
counter derivatives) is determined by using valuation
techniques. These valuation techniques maximise the
use of observable market data where it is available and
rely as little as possible on entity specific estimates. If all
significant inputs required to fair value an instrument are
observable, the instrument is included in level 2.

If one or more of the significant inputs is not based on
observable market data, the instrument is included in level
o

The following table presents the changes in the Group’s
assets and liabilities carried at fair value for the years
ended 31 December 2025 and 2024.

BE_T_RAFA_FT-_MF+-A=

+—BIEFEHES - 2M3EBZENE
# o

WINERTH ERXSH SR T A (105
SMTET RN AFENERMGES EE
T ZFHEEAFEEERARERZA
BERMSEE  YRERIFRERKETE

HE WA ERTANAFEMEZEE
WMABEBEZIHTES  IBETAESW
TIANFE2/E -

fiE — BRI |2 B B8 A RIS SRS
TRETSUEHE - ZFTABEIAE
3 -

TEREVNEBEE-_E-_RAFR T _NF+

“ A=t HLEFEAKERAFEIIK
MEENBENES -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRERME

3

FINANCIAL RISK MANAGEMENT 3

(Continued)

3.3 Fair value estimation (Continued)

3.3 AV EMLE(E)

PBBEBREE (&)

Unlisted
Land and keyman Unlisted Listed
building at insurance fund equity
fair value contracts investments investments Total
RATE
FEMNLH FLTER ¥Lm i
kEF RREK HekE RARE st
HK$'000  HK$ 000 HK$ 000 HK$'000  HK$'000
FAT FAT FET FET FAT
Year ended 31 December 2025 Bz-Eonf
TZA=+-ALEE
Opening balance HO&H 19,340 1,942 1,445 445 23,172
Gain/(loss) recognised in RERERN
profit or loss Wi/ (B8 - 88 (22) 92 158
Loss recognised in other REM 2 ERERER
comprehensive income B (1,206) - - - (1,206)
Depreciation e (1,074) - - - (1,074)
Closing balance HR&EH 17,060 2,030 1,423 537 21,050
Year ended 31 December 2024 BE-2omf
TZR=t-HLEE
Opening balance H e 22,900 1,870 1,475 258 26,503
Gain/(loss) recognised in RERERN
profit or loss W&/ (B18) = 72 (30) 187 229
Loss recognised in other REMZEREERR
comprehensive income Bi (2,355) - - = (2,355)
Depreciation e (1,205) - - - (1,205)
Closing balance HMREe 19,340 1,942 1,445 445 23,172
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ESTIMATES AND JUDGMENTS
IN APPLYING THE GROUP’S ACCOUNTING
POLICIES

Estimates and judgments are continually evaluated and
are based on historical experience and other factors,
including expectations of future events that are believed
to be reasonable under the circumstances.

Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning
the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The
estimates and assumptions that have a significant risk of
causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are
addressed below.

(@) Recoverable amount of property, plant and
equipment, right-of-use assets and intangible assets

The Group’s revenue inflow is highly dependent
on its manufacturing operations on electronic
products. Judgement is required in the area of asset
impairment, particularly in assessing: (1) whether an
event has incurred that may indicate that the related
asset values may not be recoverable; (2) whether
the carrying value of an asset can be supported
by the recoverable amount, being the higher of fair
value less costs of disposal or value-in-use, which
is the net present value of future cash flows which
are estimated based upon the continued use of
the asset in the business; and (3) the appropriate
key assumptions to be applied in preparing cash
flow projections including whether these cash flow
projections are discounted using an appropriate
rate. Any changes in key assumptions, including
the discount rates or the growth rate assumptions
in the cash flow projections, could materially affect
the net present value used in the impairment test
and as a result affect the Group’s financial results.
If there is a significant adverse change in the
projected performance and resulting future cash
flow projections, it may be necessary to take an
impairment charge to the consolidated statement of
comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

4 CRITICAL ESTIMATES AND JUDGMENTS 4 ERAAEESIBRENTE(4:t

IN APPLYING THE GROUP’S ACCOUNTING R¥ (&)
POLICIES (Continued)

Critical accounting estimates and assumptions FEGHMETREBR(E)
(Continued)

(b) Net realisable value of inventories (b) TFEWAEERFEE

Net realisable value of inventories is estimated
selling price in the ordinary course of business, less
the estimated cost to completion and the estimated
cost necessary to make the sale. These estimates
are based on the current market condition and the
historical experience of selling products of similar
nature. It could change significantly as a result of
changes in customer taste and competitor actions in
response to severe industry cycle. The management
reassesses these estimates at the end of each
statement of financial position date.

(c) Impairment of trade receivables (c)

The impairment of trade receivables is based on
assumptions about risk of default and expected
loss rates. The Group uses judgement in making
these assumptions and selecting the inputs to the
impairment calculation, based on the Group’s past
settlement history, existing market conditions as
well as forward-looking estimates at the end of each
reporting period. Details of the key assumptions and
inputs used are disclosed in notes 2.7(d), 3.1(b) and
22.
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ESTIMATES AND JUDGMENTS
IN APPLYING THE GROUP’S ACCOUNTING
POLICIES (Continued)

Critical accounting estimates and assumptions
(Continued)

(d) Income taxes

The Group is subject to income taxes in Hong Kong
and the PRC. Significant judgment is required in
determining the provision for income taxes. There
are many transactions and calculations for which
the ultimate tax determination is uncertain. Where
the final tax outcome of these matters is different
from the amounts that were initially recorded, such
differences will impact the current and deferred
income tax assets and liabilities in the period in
which such determination is made.

SEGMENT INFORMATION

Operating segments are determined based on the
information reviewed by the chief operating decision
maker (“CODM”). The CODM, who is responsible for
allocating resources and assessing performance of the
operating segment, has been identified as the board of
directors (the “Board”).

Operating segments are reported in the manner
consistent with the internal reporting provided to the
CODM. The Group is subject to similar business risk,
and resources are allocated based on what is beneficial
to the Group in enhancing the value as a whole. The
Board considers the performance assessment of the
Group should be based on the profit before income tax
of the Group as a whole and regards the Group as a
single operating segment, and reviews internal reporting
accordingly. Therefore, the Board considers there to be
only one operating segment under the requirements of
HKFRS 8 “Operating Segments”.

The Group provides manufacturing and sales of electronic
products, which are carried out internationally, through
the production complexes located in the PRC, Thailand,
the UK and Ireland during the years ended 31 December
2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRERME

5 SEGMENT INFORMATION (Continued)

Information about major customers

External customers contribute over 10% of total revenue

2 ERE R (AF)
ETEBEFNEN

BE_Z_AFKR_ZT-_NF+_A=+

of the Group for the years ended 31 December 2025 and —HLEFE BREASEBKREZERBEA
2024 are as follows: 10%RIINERE PN T

2025 2024

—E_RF —ZE-F

HK$’000 HK$000

FET FHET

Customer A ®EA 219,876 320,481

Customer B ZFB 120,545 187,719

Customer C ®PC 96,908 102,898

Customer D ®FD 83,811 145,431

Geographical information wEEHER

The table below summarises the geographical revenue
segment based on location of customers for the years

TRPANBE T _AFR_T_MF
T A=T-HLEFEREFPUENEN

ended 31 December 2025 and 2024 HIBUZE D B -
2025 2024
—E-RE —EHF
HK$’000 HK$’000
FET FHET
Europe B 617,336 885,793
North America Bl S 88,825 65,522
The PRC A 46,658 24,570
South-east Asia REl 7,588 6,539
Hong Kong BE 3,420 3,707
Others Efb 11,431 21,414
Total 4t 775,258 1,007,545
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REMBHRRME

SEGMENT INFORMATION (Continued) 5 oIERE)
Geographical information (Continued) B EIHER (F)
During the years ended 31 December 2025 and 2024, REE-E-_AFER-_ZT-_NF+=-A=
majority of revenue was derived from customers in +—HIFE  AZBoWERKEEINERE
Europe (mainly the UK, Switzerland and Greece), while (EEAER - I EHE)  EaplzEk
the remaining revenue was derived from customers in the BER - b F - BEgc BN AR
US, the PRC, South-east Asia, Hong Kong and others (FEARNEEEHEE -
(mainly Australia and Brazil).
In relation to non-current assets held by the Group MAEEMBENERBEE(ZTEZEAY
(primarily represented by property, plant and equipment ¥ BENERE(MFE15) MEREEE
(note 15) and right-of-use assets (note 16)), land and (ftzE16)) M= R-ZE-—_AHAE+_HF=
buildings with carrying values as at 31 December 2025 +—H - RAEEA17,060,0008 L (=%
of HK$17,060,000 (2024: HK$19,340,000) are located PO 19,340,000/ 7T ) Hy T i RS
in Hong Kong. Other property, plant and equipment and HRIRES - HihE  BERBZERE
right-of-use assets are primarily located in the PRC and AREEETSMRTENLER -
Thailand.
REVENUE AND OTHER INCOME 6 WmRHEAMMKA
2025 2024
—E-AHEF —E_MF
HK$’000 HK$'000
FET FET
Revenue Wz
Sales of goods (note a) EmiEE (fsEa) 775,258 1,007,545
Other income H A
Commission income BElA 89 104
Dividend income A B A 124 141
Government grants (note b) BT B (MI5Eb) 969 997
Scrap material sales income HEEYIRL S E WA 934 2,463
Rental income HERA 32 15
Handling fee income FEBRA 1,549 254
Gain on lease modification HEBR 2 B 351 3
Sundry income FHIBUIA 492 418
4,540 4,395
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRRME

6 REVENUE AND OTHER INCOME (Continued)
Notes:
(a) Revenue from the sale of goods is recognised at a point in time.

In 2025, the Group incurred costs of HK$2,020,000 (2024:
HK$1,996,000) in respect of sales commission paid to agents
which is the incremental cost of obtaining a contract. The Group
applied the practical expedient allowed by HKFRS 15 to recognise
such costs as an expense when incurred as the amortisation period
of the asset to be recognised is one year or less.

The government grants for the years ended 31 December 2025
and 2024 mainly represented the subsidies received from the PRC
Government for export credit insurance premiums paid in prior

6

g5 e E b (4F)

Mkt -

(@)

HEBMMSRERE—HRER - R_F=
RE - AREFRARENOHEMSEER
782,020,000 7T (ZZF =4 : 1,996,000
) REBEHKEERAR - R THR
MWEEBHBA—FRIUT *EBEAEE
BT RSSO R I TR AR E £ B
K ERKARRRFAX

BE-T-hGER-ZT-WNF+=-A=+—H
1E 4R JE A BT 4 Bh 2 2 4R 16 A B B AT UL ER 9 A
AIFEECHE N ERRR BN -

years.

There are no unfulfilled conditions or other contingencies attaching

to these grants.

7 EXPENSES BY NATURE

Expenses included in “Cost of sales”, “Selling and
distribution expenses” and “Administrative expenses” are

analysed as follows:

HE B 0 475 B < 0 AR i R B2 K B P 7 M 1 S LA

HAEIR -

7 BMEIENEX

A BREIEENRA]  [HERDHER]
RIFTBRASZ IDHIT

2025 2024

—E-RE —EIF

HK$’000 HK$’000

TFHET FEIT

Cost of inventories (note 21) FERA (FFE21) 536,557 711,408
Reversal of impairment loss on inventories 17 & REE1BE @ (FizE21)

(note 21) (60) (1,040)
Obsolete inventories written off PRETEMH 70 109
Employee benefit expenses EERAMFZ

(including directors’ remuneration) (BREEEFHH)

(note 9) (FfF5EQ) 158,101 183,071
Depreciation for property, plant and W - BELEETE

equipment (note 15) (ftzE15) 16,577 16,108
Depreciation on right-of-use assets EREEENE (T 16()

(note 16(0)) 13,991 14,507
Freight and transportation expenses BEREHFRAY 11,248 11,714
Utilities expenses NS5 7,376 7,839
Auditors’ remuneration 1% BN B
- Audit services —FEA IR 2,433 2,261
- Non-audit services — TR 716 651
Expenses related to short-term leases g HAMH E B BRI R 2 1,705 1,184
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FEMBRERME
OTHER OPERATING INCOME, NET 8 HiREWAEE
2025 2024
—E-HEF —E-MF
HK$’000 HK$°000
FHET FET
Gain on foreign exchange, net HNGE UK 25 R B 1,898 6,288
Fair value gain on financial assets at BAFEET ABRERED
fair value through profit or loss SREENAFERZ 158 229
(Loss)/gain on disposal of property, plant HEWZE - BEKL
and equipment B (1), (361) 24
Reversal of impairment loss on B 5 FEWGRIE R B E 1R [
trade receivables (note 22(c)) (FizE22(c)) 779 296
Impairment loss on intangible assets ‘R EERERE (1,791) s
Others Efh 43 (3)
726 6,834

EMPLOYEE BENEFIT EXPENSES 9

(INCLUDING DIRECTORS’ REMUNERATION)

BERANMAX (BIEESHMH)

2025 2024

—E-REF —FEEF

HK$’000 HK$000

FET FET

Wages, salaries and allowances T& - #4 K2R 135,974 157,603
Pension costs — defined contribution IR — EREHRETE

plans (note) ) 22,127 25,468

158,101 183,071

Note:

During the year ended 31 December 2025, no forfeited contributions were
used to reduce the contributions payable by the Group (2024: nil). No
forfeited contribution under the ORSO Scheme and the MPF Scheme is
available to reduce the contribution payable in future years.

Hrat

BE-ZT-AF+-A=1+—HLFE HELH
BBERAEROAEEREMOER(ZTZWE
) o EAABRERNTERAESEE TR
AR SR AT R LA D oK SR 67 AP A 4R 3K o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

10 BENEFITS AND INTERESTS OF
DIRECTORS

Directors’ remuneration disclosed pursuant to the section

10 ESNEIRER

RAB R AR DI 55 383 IR B R E = H Bl an

383 of the Companies Ordinance is as follows: T
2025 2024
—E-RE —E_F
HK$’000 HK$'000
FET FET
Emoluments paid or receivable in respect FA{EAAEEEF K EEE
of a person’s services as a director, RAFHEM B A A
and other services in connection with E5B MM RS
the management of the affairs of the BT ERE S
company or its subsidiary undertaking:
Fees we 961 962
Basic salaries, allowances and EXFHe - RMR
benefits in kind EWER| 10,771 12,351
Discretionary bonus IS IEAL 1,335 1,035
Employer’s contribution to RREFIET 88
a retirement benefit scheme BEMHR 1,100 1,606
Termination benefits BHR AT - 1,041
14,167 16,995
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10 BENEFITS AND

FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INTERESTS OF

DIRECTORS (Continued)

(a)

(b)

(c)

(d)

Directors’ termination benefits

On 28 May 2024, the Board made a resolution
to terminate the appointment of Mr. Joseph
Mac Carthy as the director of the Company and
certain subsidiaries. The Company made the
following payments to Mr. Joseph Mac Carthy
as compensation for the early termination of the
appointment:

REMBHRRME

10 EENEARERE)

(a)

EECBRBER
R_Z-_MERFA-_+N\H =%
€A I Z T Joseph Mac Carthy
EEBARARARETHERARES
RIRZZ - A2 al[AJoseph Mac
Carthy L EX MIATRIBIEARSE
BIFEEREE

Paid by the
Company
ARATR TS
HK$’000
FET
For the loss of office as a director EEEAES EREHMHE 1,041
For the loss of any other office ERHAKEER
in connection with VNN )V
the management of HINEARIEH
the affairs of the Company B ] E b B S
and/or its subsidiaries I E -
1,041

Consideration provided to third parties for
making available directors’ services

Save as disclosed above, no other payment was
made to third parties for making available the
services of them as a director of the Company
during the year ended 31 December 2025 (2024:
nil).

Information about loans, quasi-loans and other
dealings in favour of directors, controlled
bodies corporate by and connected entities
with such directors

There were no loans, quasi-loans and other dealings
in favour of directors, controlled bodies corporate
by and connected entities with such directors during
the year ended 31 December 2025 (2024: nil).

Directors’ material interests in transactions,
arrangements or contracts

No significant transactions, arrangements and
contracts in relation to the Company’s business
to which the Company was a party and in which
a director had a material interest, whether directly
or indirectly, subsisted at the end of the year or at
any time during the year ended 31 December 2025
(2024 nil).

(b)

(c)

(d)

PRERHEEREMEAE=FRMH
ZRE

BREXWEEN RBEE-_FT_-1
FH+_A=+—RIFE #E#®
F=TRARRRTEESEREM A
EXNEMRIA (TN - &)

FHUESE HAEBEESZMNE
EREEFAENEBRZIHTAZ
BN REXRHEMXZZ2EHR

REEZ2-_ZE_AF+=-_A=+—H
IEFE MESHEHUNEES HEH@
EEZHMNZEREESHENTE
BAXTAZER  EERNHM
RP(ZZTPO4F : &) o

BEERRS  ZHIEHNFZEK
s
ARABETVEEENEPEE
S EREFERNRE MR FERIE
E_E-_AF+-A=1+—HLHF
EARMESEDATERARNRAIER
EBZERRS THREH (=T
ZPOAF : 4E) o

Annual Report 2025 “ Z i &

155



156

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

10 BENEFITS AND INTERESTS OF 10 EEWNEANLER (£)
DIRECTORS (Continued)
(e) Directors’ and chief executive’s emoluments (e) EERFETHAEMSE
The emoluments of every director and the chief BE T -_AFK_T_NF+=
executive for the years ended 31 December 2025 B+ R EEKEERIET
and 2024 are set out below: BASHMEmT
Basic Employer’s
salaries, contribution
allowances to retirement
and benefits Discretionary benefit
Fees in kind bonus scheme Total
v BB
R FEf
ik LUt BiERd ELE Eh)
HK$ 000 HK$ 000 HK§ 000 HK§ 000 HK$ 000
FHT FHT FHT THT AT
2025 “E-RE
Executive directors #i7Es
Mr. Wong Sze Cha ERELE - 4,450 600 615 5,665
Mr. Tai Leung Lam (note ) BRMEE (W) - 2,301 620 325 3,336
Mr. Lo Ka Kei Jun (note i BRukE () - 1,019 - 152 1,11
Ms. Liu Yun (note i) HZ o (Fsii) - 2,131 115 - 2,046
Mr. Leung Tak Ho (note v} PEREE (Mikv) - 780 - 8 788
Non-executive director FUnES
Mr. Kwan Tek Sum Stanley BERLE 240 - - - 240
Independent non-executive directors BukHTEs
Mr. Kan Pak Cheong (note ix) AR 240 o 5 - 240
Mr. Wong Kwok Kuen (note x) AR (i) 240 - - - 240
Mr. Yip Wa Ming (note x| EEREE (M) 98 - - - 98
Mr. Bao King To (note xi) AR (Wib) 143 - - - 143
Chief executive EX-551ON-|
Ms. Zhang Jingjing (note xi) e L (M) - 528 - - 528
961 11,299 1,335 1,100 14,695
2024 “I-pf
Executive directors Ky £
Mr. Wong Sze Chai ERERE - 3,700 345 508 4,553
Mr. Tai Leung Lam (note ) BRAMEE (M) - 4434 465 558 5,457
Mr. Lo Ka Kei Jun (note i) BREEE (W) - 2,064 205 297 2,586
Ms. Liu Yun (note i) B2 4t (Wizkii) - 360 - 15 375
Mr. Joseph Mac Carthy (note iv) Joseph Mac Carthy 54 (Fif&Eiv) - 1793 - 28 2,021
Non-executive director FUnES
Mr. Kwan Tak Sum Stanley BERLE 240 - - - 240
Independent non-executive directors BIFHTES
Mr. Fung Chun Chung (note vi BE L (Miki) 9% - - - 9
Mr. Hau Siu Laam (note vi) FEREE (Mihi) 158 - - - 158
Ms. Law Ying Wai Denise (note vii) BLE0T (Wil 198 - - - 198
Mr. Kan Pak Cheong (note ix) HRE % (Mikix) 143 - = = 143
Mr. Wong Kwok Kuen (note x| BRI (Mik0) 83 - - - 83
Mr. Yip Wa Ming (note i ZEWEE (M) 4 - - - 4
Chief executive EX-GON-|
Mr. Kwan Chan Kwong (note xii) BB 5t 2 (P ehii) - 2,006 465 280 2951
Ms. Zhang Jingjing (note xi) e L (M) - 1254 - = 1,254
962 15,811 1,500 1,886 20,159
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10 BENEFITS AND

FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INTERESTS OF

DIRECTORS (Continued)

(e)

Directors’ and chief executive’s emoluments
(Continued)

Notes:

(i)

(i

(ii)

(iv)

(vi)

(i)

(vii)

(ix)

(i)

(i)

(il

(Xiv)

Mr. Tai Leung Lam was resigned as executive director of
the Company on 31 July 2025.

Mr. Lo Ka Kei Jun was resigned as executive director of the
Company on 1 July 2025.

Ms. Liu Yun was appointed as executive director of the
Company on 28 October 2024.

Mr. Joseph Mac Carthy was removed as executive director
of the Company on 28 May 2024.

Mr. Leung Tak Ho was appointed as executive director of
the Company on 1 August 2025.

Mr. Fung Chun Chung was retired as independent non-
executive director of the Company on 28 May 2024.

Mr. Hau Siu Laam was resigned as independent non-
executive director of the Company on 28 August 2024.

Ms. Law Ying Wai Denise was resigned as independent
non-executive director of the Company on 28 October
2024.

Mr. Kan Pak Cheong was appointed as independent non-
executive director of the Company on 28 May 2024.

Mr. Wong Kwok Kuen was appointed as independent non-
executive director of the Company on 28 August 2024.

Mr. Yip Wa Ming was appointed as independent non-
executive director of the Company on 28 October 2024 and
was retired on 27 May 2025.

Mr. Bao King To was appointed as independent non-
executive director of the Company on 27 May 2025.

Mr. Kwan Chan Kwong was resigned as the chief executive
officer of the Company on 2 July 2024.

Ms. Zhang Jingjing was appointed as the chief executive
officer of the Company on 2 July 2024 and resigned with
effect from 28 March 2025.

There was no arrangement under which a director
or the chief executive waived or agreed to waive any
remuneration during the year ended 31 December
2025 (2024: nil).

REMBHRRME

10 ESHNERRER (F)

(e)

EERIRTHRAEME (&)

Mt

(i)

(ii)

(il

(iv)

(vi)

(vii)

(vii)

(ix

(xi

(xii)

(xili)

(xiv)

N

HEMEAR -_E-_RAELA=+—81
BHEARDRIITES -

BEHEAR-_FE-EE+A—ABE
RARBITES -

FELIR_Z_MNFE+A-_T/\BE
RERKDBRITES -

Joseph Mac Carthyst R =% Z U4
FAZH N\ BRBEEARRAWTESEZ
B o

REREEN_ZE_RAFNA—BEZ
ERARRMITES -

BEAEER _E_WERA=-+/\B
REARBVBELIEATES -

FEREAR-_Z-_NENA=-+N\A
BAERDRBYLIENTES -

BUBLTHN_T_NE+A=-+/\B
BEARDRBYIENTES -

HHEXER —_T-_WERA-+/\B
BERAAAARBMIFNITES -

BEESENR-_T-_NFNAA=TNR
BERERARBBULIFNTES -

EHAEFER T -_MNE+A-+/\H
BRZEARRBEIERITEST RN
E_RAFRA-F++EBEE-

BREBLERN _ZE-_RAFERA_-_++H
BEZEETRAARBILIERITES ©

BENEEN T _MEL A - ABHE
ANRBNTRAEHE,

RESLZITR -_E-_NFELA-ARE
EAAARITHARENR S -_AF=
A=+ N\BEHT -

22 _hF+=-_A=+—8

IFEE BFEHETETBRABTE
ZHENEX R ERETMEGH(=F
— PO 4E) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRERME

10 BENEFITS AND INTERESTS OF 10 EENEANRER (&)

DIRECTORS (Continued)

(e) Directors’ and chief executive’s emoluments (e) BEERFETHAEMSE (&)
(Continued)
2025 2024
—E-HEF —E 4
HK$’000 HK$'000
FHET FET

Aggregate emoluments paid to or
receivable by directors in respect
of their services as directors, and
other services in connection with
the management of the affairs
of the company or its subsidiary
undertaking

ExpErEENEERE
ARBHEMBE R
SHA R EM RS E
AT U E Bl & 48 RR

14,167

15,954
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REMBHRRME

10 BENEFITS AND INTERESTS OF 10 EENEANRER (&)
DIRECTORS (Continued)

(f)  Five highest paid individuals ) EEESHFMAL
The five individuals whose remuneration were HE_Z_hAF+_A=+—HIE
the highest in the Group for the year ended 31 FE AEFREAZSHFMHALE
December 2025 included 5 directors (2024: 4 BritoFRMEFHMAOTEZES
directors) whose remuneration are reflected in the TENE  UELEER) cHE—
analysis presented above. The remuneration payable E-mE+-—A=+—BILEE
to the remaining 1 individual during the year ended FERBT—Z2EMALTHEMNT

31 December 2024 are as follows:

2025 2024
—E-RE —EF
HK$’000 HK$°000
FET FHET
Basic salaries, allowances and AR 2R
benefits in kind BEWEA - 2,206
Discretionary bonuses IS TEAL - 465
Employer’s contribution to RINEFIET 88
retirement benefit scheme EEHR - 720
- 3,391
The number of non-director highest paid employee FMNFUATHENHEESR T
whose remuneration fell within the following band is EEAZLT :
as follow:
2025 2024
—E-RE —EF
HK$2,500,001 — HK$3,500,000 2,500,001 &7t % 3,500,000/ T - 1
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

11 FINANCE INCOME AND EXPENSES 11 BIBWARBEX
2025 2024
—E-REF —EF
HK$’000 HK$'000
FET FET
Finance income BRI A
__Bankinterestincome BITRMBA 2,080 4989
Finance expenses W=
Interest on bank borrowings SRITIERA A (792) (1,330)
Interest on lease liabilities (note 16(b)) HEBEHNE (MiE16(b) (5,936) (5,347)
Bank charges RITRE (3,586) (4,355)
______________________________________________________________________________________ (10314) (11032
Finance expenses, net B S F R (8,234) (6,043)
12 INCOME TAX CREDIT 12 FIEHER
The amount of taxation in profit or loss represents: BmAHBESREENT :
2025 2024
—ERE —EIF
Note HK$’000 HK$'000
orEa FET FET
Current income tax: BNEAFTIS R -
- Hong Kong —&B (a) (273) (285)
- The PRC — (2,068) (2,896)
Over provision in prior years BEFEBERE 1,238 1,009
Deferred tax credit EETIEE 2 19 1,630 3,383
Income tax credit it e 527 1,211
Note: Hiat -
(a) Under the two-tiered profits tax rates regime of Hong Kong Profits (@) REEBMNEHOFESHEMRE  GEBE

Tax, the first HK$2 million of estimated assessable profits of the
qualifying group entity will be taxed at 8.25%, and profits above
HK$2 million will be taxed at 16.5%. The profits of group entities in
Hong Kong not qualifying for the two-tiered profits tax rates regime
will continue to be taxed at the flat rate of 16.5%. The Hong Kong
Profits Tax is calculated at 8.25% on the first HK$2 million of the
estimated assessable profits for the qualifying group entity and at
16.5% on the estimated assessable profits above HK$2 million for
the years ended 31 December 2025 and 2024.
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EEE 52,000,000 LAt EREEF B A
8.25% ' MM it&iB2,000,000 7% JT &Y i 7| &0 B =
716.5% c TRHEMEHMAFNEEEEE
BEHDER I BIZ16.5% B — B EMAH
H - BEZFT-_AFE=-FT-NF+=ZA=
+T—HIEFE - AEREEEEE2,000,000
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12

INCOME TAX CREDIT (Continued)

The tax on the Group’s (loss)/profit before income tax
differs from the theoretical amount that would arise using
the tax rate applicable to profits as follows:

FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBHRRME

12 fr8

AEEBRATSHAT (B1R), 8 F B8R
JE PR It A B9 B R 5T 2 38 e BRRR 2 Il AR

T

Bl % (&)

2025 2024

—E-RE —E_MF

HK$’000 HK$°000

FET FEIT

(Loss)/profit before income tax BRETISHLRT (B518) &7 (35,945) 7,347
Calculated at a tax rate of 16.5% LM E16.5% (= —IQ4F :

(2024: 16.5%) 16.5%)5T 8 2 18 (5,931) 1,212
Effect of progressive tax rate EY 4R g0} (165) (165)
Effect of different tax rates in H 375 B A & (A

other tax jurisdictions MENTE 1,277 (786)
Income not subject to tax BARBBA (1,501) (1,493)
Tax losses for which no deferred WEBRELEMEMEEZ

tax asset was recognised THRIEEE 6,676 2,671
Expenses not deductible for tax purposes A F1F: f 2 1,985 1,742
Recognition of previously unrecognised HRBTRTHERZ

temporary differences Tt =R (1,630) (3,383)
Over provision in prior years BEFEHBERE (1,238) (1,009)
Income tax credit FrisfiE e (527) (1,211)

Note:

A subsidiary of the Group entered into an agreement with the
Board of Investment of Thailand (“BOI”) on 3 August 2020, under
which the subsidiary was granted an exemption from corporate
income tax. The tax exemption was effective until 2 December
2024 and subject to a cumulative cap of approximately HK$20
million. As the subsidiary’s cumulative profit before tax of HK$11.8
million as at 31 December 2024 was within the exempted limit, no
corporate income tax was provided for that year.

Upon the expiration of the above tax exemption on 2 December
2024, the subsidiary entered into two new agreements with the
BOI effective on 7 March 2025 and 9 April 2025, respectively.
Under the agreement effective on 7 March 2025, the subsidiary
was granted a corporate income tax exemption until 6 March
2029, subject to a cumulative cap of approximately HK$5.5 million.
Under the agreement effective on 9 April 2025, a further tax
exemption was granted until 8 April 2029, with a cumulative cap of
approximately HK$3.4 million.

Given the subsidiary’s loss-making position for the year ended
31 December 2025, no tax exemption had been utilised and no
corporate income tax liabilities were recognised as at year end.

Bt

(b) AEB-—FXHBARRKR-_ZE-_TFNA=ZHHA
ZEKREREZEE ([FRKEREZEE])
RN - MIEZ RS - ZNBAREERE
BEMREHR  ZEHRBEREAEIRE_T=
F+ZHAZAH - RF%HBEE LR 420,000,000
BT ARNZMBARR - _NE+_-_A=
+—B2Z 25T KRBiIATEF 411,800,000 7T
BRICRENA - MHFEARAAMELEMSE
B o

TRBHEBRER T _NFEF+_A=-AER
% ZHBAASAR-_T_AF=A+tH
R—T-_AFNANARGEEEREZES
FEIMEBEHE RER-_T-_RAF=A+t
BAEROHE  ZMBRARERTLEMS
Bae  BRE-_T-AFE=A/~H - L&t
FBR#A5,500,000/ T © IRIER =T =HF
MANBAERK G  E—TEERBERS
HREZZT-NAFMANR ' 25 ERHA
3,400,000/8 7T °

ENZHBRATRBE-_E-_AF+-_A=1

—HAUEFEERBRMRE  WRFLERERE
AHGHE  EREREEMSHAE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRERME

13 (LOSS)/EARNINGS PER SHARE

(a) Basic (loss)/earnings per share

The basic (loss)/earnings per share is calculated
on the (loss)/profit attributable to owners of the
Company divided by the weighted average number

13 SR (EE) BF
(a) ERER(EFE) BF
BREN(BR),/BFTIEARQF
BEAEWN (BB, CEFBRARE
—E_RFR-FTE-_MF+ A=

of ordinary shares in issue during the years ended +— Eﬁiragﬁeﬁ 3B PR h#E
31 December 2025 and 2024. R et
2025 2024
“EZHF —EomE
(Loss)/profit attributable to owners of 72 & #H ARG (E5E),/
the Company (HK$'000) wA (FET) (35,418) 8,558
Weighted average number of B BT mAR hnAE 19 AR 2
ordinary shares in issue (F8)
(thousand shares) 1,000,000 1,000,000
Basic (loss)/earnings per share BREAR (F18),/BF (BL)
(HK cents) (3.54) 0.86

(b) Diluted (loss)/earnings per share

Diluted (loss)/earnings per share was the same as
basic (loss)/earnings per share due to the absence
of dilutive potential ordinary shares for the years
ended 31 December 2025 and 2024.

(b) SREE (BB EF
HREBE_T_HER_ZT_MF
ToA=+—HLEEYEEES
BEEK  AitekEs (B8,
BN EGRER (BR) /BFER -

14 DIVIDENDS 14 RE
2025 2024
—E-EHE T THEF
HK$’000 HK$'000
FET FET
Final dividend for 2024 of HK1.2 cents ZENERAKREER
(final dividend for 2023: nil) L %7%1 274l
per ordinary share ZE=FRERE  F) 12,000 =
Interim dividend of HKO0.6 cent FEAR E B IRE R AO. 6,%1m
(interim dividend for 2024: nil) T HFFHRE - F)
per ordinary share 6,000 =
18,000 -

Note:

A final dividend in respect of the year ended 31 December 2024 of
HK1.2 cents per ordinary share, amounting to a total dividend of HK
$12,000,000, was declared and recognised as distribution in the year

ended 31 December 2025.

An interim dividend in respect of the year ended 31 December 2025 of
HKO.6 cent per ordinary share, totalling HK$6,000,000 was paid to the

Shareholders on 23 October 2025.

Bt

REBE-_Z_AF+_A=1+—HILFE A1 a
EERAERASEREE-_E-_NE+=-_A=+—8H
IEFEMRARSEREBER .28 - RELER
12,000,000/ 7T °

AARR-_ZE-_RA&E+A=-+= E?Jnéki_7 RE
+ZA=+t—BLEFERBKRERE ER%0.678
iR AR B - A e, 000,0005%7% °
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBHRRME
15 PROPERTY, PLANT AND EQUIPMENT 15 Y%¥ - BERZE
Land & Plant&  Furniture & Office Motor Leasehold  Construction
buildings ~ machinery fistures  equipment vehicles improvements i progress Total
tHEEF  BEREE  GERRE  BOERE RE RENEEE FRIE it
HKS$ 000 HK$'000 HK$ 000 HKS$ 000 HK$'000 HK$ 000 HK$ 000 HKS$'000
F&r 77 F&r F&r 77 Fér F&r Fér
Year ended HECRCRE
31 December 2025 tZR=t-BLEE
Net book value at WZ5-Rf
1 January 2025 —-A-BHERFE 19,340 14,205 14,778 472 1,476 30,478 - 89,749
Exchange realignment B % - (26) 21) 12 4 395 - 395
Additions hE - 865 1,958 350 - 182 1,912 5,867
Transfer &Y - - 154 - - 1,140 (1,204) -
Defict on revaluation ~ EfEE4 (1,206) - - - - - - (1,206)
Disposals ik - 22 217) ) - (387) - (627)
Depreciation i (1,074) (4,945) (3,963) (207) (442) (5,946) - (16,577)
Balance as at W-%5-1f
31 December 2025 TZAZT-RNES 17,060 10,077 12,683 626 1,075 35,462 618 77,601
At31December 2025 RCE-RE
t-A=1-A
Cost or valuation AAshE 17,060 71,536 44,115 4,684 5,032 12,222 618 212,267
Accumulated depreciation  Z3HTE - (61,459) (28,432) (4,058) (3,957) (36,760) - (134,666)
Net book value at RIEZRE
31 December 2025 +ZA=+-A
MERFE 17,060 10,077 12,683 626 1,075 35,462 618 77,601
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

15 PROPERTY, PLANT AND EQUIPMENT

15 Y% - BERRHE (&)

(Continued)
Land & Plnt&  Fumniture & Office Motor Leasehold ~ Construction
buldings machinery fixtures  equipment vehicles  improvements in progress Total
HHEEF  BRREE  ZERRE  BLAZHE g RENERS FRIRE e
HK$ 000 HKS000 HKS000 HK$ 000 HKS000 HKS000 HKS000 HKS 000
FAT 77 FAT T 77 7T FAT T
Year ended HECE-oRE
31 December 2024  TZA=T-BLEE
Net book value at WZ5-mE
1 January 2024 —-A-RNEEFE 22,900 12,451 9,863 398 1,503 18,405 10,486 76,006
Exchange realignment ~ [E3{ 5% - (53) (39) - @ (24) 64 (52
Additions hE - 6,717 8,076 21 52 4,000 12,710 32,266
Transfer 117 - 1,193 - - - 22,067 (23,260) -
Defiit on revaluation ~ EREEH (2,359 - - - - - - (2,359)
Disposals ik - - - ) - - E &)
Depreciation i (1,208) (6,103) (3,125) (159) (546) [4,970) E (16,108)
Balance as at WZ5-mE
31 December 2024 TZAST-BHES 19,340 14,205 14,178 472 1,476 39478 - 89,749
At31 December 2024 HZEZRE
+-A=1+-H
Cost or valuation RAF[E 19,340 72,215 30,642 4,30 4.9% 70,088 - 210,630
Accumulated depreciation  Et17E o (68,010) (24,864) (3,918 (3479 (30,610) - (120,881)
Net book value at RIZZME
31 December 2024 tZA=1-H
HEAEE 19,340 14,205 14778 4 1476 30478 - 80,749
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

15 PROPERTY, PLANT AND EQUIPMENT

(Continued)

For the year ended 31 December 2025, depreciation
expense of HK$5,395,000 and HK$11,182,000 (2024:
HK$6,193,000 and HK$9,915,000) was charged to “Cost
of sales” and “Administrative expenses” respectively.

As at 31 December 2025, the Group’s land and
buildings are held under medium term leases (unexpired
period between 20 years to 50 years) and the carrying
amounts of land and buildings pledged as part of the
securities for banking facilities from a bank amounted to
HK$17,060,000 (2024: HK$19,340,000) (note 26(b)).

Carrying amounts that would have been recognised
if land and buildings were stated at cost

If land and buildings were stated on the historical cost
basis, the amounts would be as follows:

REMBHRRME

15 Y% - BERRHE (&)

BE_Z-_FFE+-_A=+—HLEE"
reEE H5,395,0008 7L K%11,182,000
BIL(ZZET-ME :6,193,0008 T
9,915,000 L) A AlEt ATSHE KR | &
[FTERBAS ] o

RZZE-_AF+-_A=+—H KEEZ
T REF AP HES (RABHEA
20FBE50F)FH - UREIRIF i RiE
FUHEABRTIRENRITRENITHIE
R)BREE A17,060,0008 7T (ZF - M
119,340,000 70) (MfzE26(b)) °

fisi £ 3t RARF R A TR - AIANERZH
fREE
i L M FIRE R KAZERIR - ©8
LU

2025 2024

—E-RE —EF

HK$’000 HK$'000

FET FHET

Cost %N 5,014 5,014
Accumulated depreciation ZEE (5,014) (5,014)
Net book amount BRTEFRE - -

Valuation processes of the Group

The Group’s land and building was valued at 31
December 2025 and 2024 by an independent
professionally qualified valuer who holds a recognised
relevant professional qualification and has recent
experience in the locations and segments of the assets
valued. For land and building, the current use equates to
the highest and best use.

AEBENGEERRE
AEENIHREFR-_Z_RAFR_-F
TFE+ A=+ HHBEEAEREL
HEMGE  ZEAEMEERAMAERS
HESK  WEMGEBEBEENMERDIBH
HERFOLR R REFHE @ B
AAZEENEs MRERAR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

15 PROPERTY, PLANT AND EQUIPMENT

(Continued)

Valuation processes of the Group (Continued)

The Group’s chief financial officer (“CFO”) reviews the
valuations performed by the independent valuer for
financial reporting purposes. CFO reports directly to the
chairman of the Board (the “Chairman”). Discussions
of valuation processes and results are held between the
CFO, the Chairman and the valuer annually. As at 31
December 2025, the fair values of the land and building
were determined by Ascent Partners Valuation Service
Limited (2024: Ascent Partners Valuation Service Limited).

At each financial year end, the finance division:

o verifies all major inputs to the independent valuation
report;

o assesses property valuations movements when
compared to the prior year valuation report; and

° holds discussions with the independent valuers.

Valuation techniques

For land and building, the valuation was determined
using the sale comparison approach. Sales prices of
comparable properties in close proximity are adjusted
for differences in key attributes such as property size.
The most significant input into this valuation approach is
price per square foot, which is approximately amounted
to HK$4,282 per square foot for the year ended 31
December 2025 (2024: HK$4,854 per square foot).

15

M - BMERRE(E)

FEBNGERR (&)
AEENERVBE (BERMBEEDER
EEAEMAYBRELETHMGE -
BEEMBEERRNEFTEER ([XF])H
F o HEMBE TEMMAEMSEHMGE
ERRERGERETHR R-T_RF+
“A=1T—R tHEBFHAFERAX
FRHEFRAERAR (2 -WF : Xt
FHEAAERRRERE -

REFRFEEER - BEE

s REBIUMEREZIMBEIEZHA
B

s RUBBEFEZHERSEE ¥
mYELEES X

o  EBVLERE °

fEEE M

MIHEEFME  HERAHEELEE
ET MR ENHEEERTEE
WERNSERBEZEMAE - ZHEE
FEREBENBEBERGFEHFRZER  BHE
—ERE+-A=+—BIFEEATYT
FRL4,282 T (ZEE_E : FFAHR
4,854%7T) ©
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16 LEASE

This note provides information for leases where the Group
is a lessee.

(a)

Amounts recognised in the consolidated
statement of financial position

The consolidated statement of financial position
shows the following amounts relating to leases:

REMBHRRME

16 #HE
MAEEAABA - AR EREERH

(a)

REGEMBRARBEANTE

RAEMBRAREIATEAER
B

2025 2024
—E-EHF —EF
HK$’000 HK$’000
FET FET

Right-of-use assets FEHEEE
Buildings BF 105,027 140,763

Lease liabilities HEAE

Current A ED 9,643 10,915
Non-current IERE 109,334 140,063
118,977 150,978

Additions to the right-of-use assets during year
ended 31 December 2025 were HK$3,423,000
(2024: HK$54,829,000).

During the year ended 31 December 2025, certain
leases were early terminated, with right-of-use
assets of HK$5,409,000 (2024: HK$41,000) and
lease liabilities of HK$5,760,000 (2024: HK$44,000)
derecognised, resulting in a gain of HK$351,000
(2024: HK$3,000), which was recognised in “Other
income”.

During the year ended 31 December 2025, a lease
was modified due to rent concessions, the Group
remeasured the right-of-use assets and lease
liabilities based on the lease term of the modified
lease by discounting the revised lease payments
using a revised discount rate at the effective date of
modification, resulting in derecognition of right-of-
use assets and lease liabilities of HK$21,570,000,
respectively (2024: nil).

BE2_2-_AF+-_A=+—81t
FEFRAEEENES,423,000/87T
(ZZ 4 : 54,829,000/ 7T) °

%zi_?_ﬂﬁJr BA=+—H81
FE G BETHORREERL  H
EP@FH%EF% 409,000 T (=
Z P4 41 OOO/ESE)&TH,\,\
5 760,000 L (=T W4 :
44 00078 70) B R IHHER - EEUkE
351,000 70 (ZZ = H4 : 3,000

AIT) - WA [ EMUKA JHER o
BE-_Z-_AF+-_A=+—81t

FE > HHESEEmMBENRT —HHE
49 AEBRBEESSREMNBL R
ENtEFRAEEERTHERRE -
IR ARk B B A S S ET T IR
+§ﬂ TS ETIG - Bt

DRRIERRERAREELRTEES
&21,570,0008 70 (= F U4 -
£ o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

16 LEASE (Continued)

(b) Amounts recognised in the consolidated
statement of comprehensive income

The consolidated statement of comprehensive

16 HE (&)
(b) REA2EUBEBINSE

FAETEWRERHIATERESR

income shows the following amounts relating to AR RE
leases:
2025 2024
—EB-RHE —E-mEF
HK$’000 HK$'000
FET FET
Depreciation charge of FREEENERS
right-of-use assets (note 7) (FF5E7)
— Buildings —BF 13,991 14,507
Interest expenses FERXZ GrABBREEZ)
(included in finance expenses) (BF5E11)
(note 11) 5,936 5,347

The total cash outflow for leases in 2025 was
HK$17,671,000 (2024: HK$17,577,000).

(c) The Group’s leasing activities and how these
are accounted for

The Group leases various offices, warehouses,
factory, staff dormitory and car parking spaces.
Non-cancellable rental contracts are typically made
for periods of one to fifteen years. The Group
also leases various warehouses and factory under
cancellable rental contracts. The option to terminate
the leases are described in note (d) below.

Lease terms are negotiated on an individual basis
and contain a wide range of different terms and
conditions. The lease agreements do not impose
any covenants.

(d) Extension and termination options

Extension and termination options are included in
a number of property leases across the Group.
These are used to maximise operational flexibility
in terms of managing the assets used in the
Group’s operations. The majority of extension and
termination options held are exercisable only by the
Group and not by the respective lessor.

—E_RAFEHEBRSRHEEAE
17,671,000 L (ZE M F :
17,577,000/ 7T) °

(c) AEEAETHREAEELN

AEEREZERAE RAE- T
B BIBEEREEN - TAHE
HEAH—MAEE—Z+REF - &
SEAREUREREANTHEES
BRERIR - #KRItHEENERNR
T 3B EE () Bt

a’*ﬁif‘f IR T AR B Ftm - I
BRETRAMER G - HE
%mIHMMEH”?O

(d) EHRKILAE
AEBZENERECSTHRR
It - REBAEEELCHTAEE

Ms  BREAREARELEZEER
Mo BEMAPOEI MK IEEE
ARAERMmMIEFBLAAITE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

17 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

REMBHRRME

17 RAFEFAEZERENEREE

2025 2024

—E-RE —E_NF

Note HK$’000 HK$’000
iikz3 FE FET

Unlisted keyman insurance contracts 3F FTEBRBR AL (a) 2,030 1,942

Unlisted fund investments FLTESKE b) 1,423 1,445

Listed equity investments ERARE (c) 537 445

3,990 3,832

Less: non-current portion B FERENEB D (2,030) (1,942)

Current portion BN 1,960 1,890

Notes: et -

(a) The amount represented the fair value of keyman insurance (@) ZEeBEARRAR —BRNTEFMEEZER
purchased for an executive director of the Company. The BREDAFEE - BRARZZABERQRZEN
policyholder and the beneficiary is Trio Engineering Company BARBETIRRERAF -

Limited, a wholly-owned subsidiary of the Company.

(b) The fund investments were classified as financial assets at fair (b) ZEESREC D EARATEFABRED
value through profit or loss as they were held for trading. The fund CREE  THARZERERFERSAE -
investments were valued at observable prices as of reporting date. ZEESRENRHERE A BN BRER

&E
(c) The equity investment was classified as a financial asset at fair () ZRAREE S EAIRATEIABEENS

value through profit or loss as it was held for trading.

RAE  DHARZBRE/REXSME -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRERME

18 PREPAYMENTS AND DEPOSITS 18 FEFNREREZES

2025 2024
—E_-RE —EF
HK$’000 HK$'000
FHET FET
Prepayments TEfTFRIE 9,417 14,674
Rental, utility and other deposits B RAFERHMIZRSE 6,640 6,383
16,057 20,957

Less: non-current portion o IEREE D
Prepayments TERTRIR (244) (247)
Rental, utility and other deposit % AREEREMZS (6,000) (6,029)
Current portion meEl 9,813 14,681
The carrying amounts of deposits of the Group TEEZENEREREER TS -_AFK

approximate their fair values as at 31 December 2025

and 2024.

19 DEFERRED INCOME TAX

The movements on the deferred income tax assets and

liabilities are as follows:

(a) Deferred tax assets

19

—E-_NFE+-_A=+—BZAFENR

E o
EEFRSH
BEREREHREERABESHIOT

(a) EEBIHEEE

Lease liabilities

HEAE

2025 2024

—E_-RE —E -8

HK$’000 HK$'000

FHET FET

At 1 January n—H—H 33,390 23,907
(Charged)/credited to profit (3kr),~

or loss FFAEZE (4,324) 9,483

At 31 December R+=—H=+—H 29,066 33,390
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IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBHRRME

19 DEFERRED INCOME TAX (Continued) 19 EEFEH(Z)
(a) Deferred tax assets (Continued) (a) EEHBEEE(Z)
Offset between deferred tax assets and deferred tax FEERIBEEREEHRERGE 2H
liabilities: FyHE8E -
2025 2024
—E-RE T UE
HK$’000 HK$’000
FET FHET
Balance as at 31 December R+-—BA=+—H8%&% 29,066 33,390
Amount offset between deferred brE B SAR R R IR IR
tax assets and deferred tax BEMEERIAGE M
liabilities in the consolidated Ky SE%E
statement of financial position (24,113) (29,976)
4,953 3,414

Note:

Deferred tax assets are recognised for tax losses carry forward to
the extent that the realisation of the related tax benefits through the

future taxable profits is probable.

At the balance sheet date, the Group had unrecognised tax losses
across multiple regions, which can be carried forward to offset
future taxable income. In Thailand, a subsidiary has unrecognised
tax losses of approximately THB69,807,000 (approximately
HK$16,566,000) (2024: THB40,970,000, approximately
HK$9,107,000), part of which is subject to meeting certain
statutory requirements. These tax losses expire five years from
the corresponding year of taxable loss. Losses amounting to
THB31,507,000 (approximately HK$7,477,000), THB24,481,000
(approximately HK$5,810,000), and THB13,819,000 (approximately
HK$3,279,000) expire in 2030, 2029, and 2026 respectively. In
the PRC, three subsidiaries have unrecognised tax losses totaling
approximately RMB14,060,000 (approximately HK$15,312,000)
(2024: RMB4,525,000, approximately HK$4,955,000). These
tax losses also expire five years from the corresponding year of
taxable loss. Losses amounting to RMB9,666,000 (approximately
HK$10,519,000), RMB3,247,000 (approximately HK$3,543,000),
RMB710,000 (approximately HK$774,000), RMB289,000
(approximately HK$315,000), and RMB148,000 (approximately
HK$161,000) expire in 2030, 2029, 2028, 2027, and 2026
respectively. In the UK, a subsidiary has unrecognised tax losses of
approximately GBP450,000 (approximately HK$4,689,000) (2024:
GBP14,000, approximately HK$141,000), which can be carried

forward indefinitely without expiry.

BREBRBREED AN GENTEGERMER
R MEARBA DTS R 22 1R AT 8L 1B 1B R SR FE R B

[

HANBRERR o

AEBREEABKANABERBBERYS
LEZEtE - AlEES AREERRERS
s o Hp - REKBRARARERBREE
18 #47569,807,000%= &k (4716,566,000/5 7T )
(=Z =94 :40,970,000%=4k * 499,107,000
BIL) EFBOAREETETER - %
AERBEHEEBAEEERREBEFERLEN
hfkEM - BEESREA31,507,000F &%
(#97,477,000/7T) * 24,481,000F &k (49
5,810,000 L) + }&13,819,000 % & (4
3,279,000 )N RIRN =T =24 « ZF =
NERZZEZRFER - EFEH - =KMBEQ
AR RERB BB R AR 14,080,000
7T (#915,312,00070) (ZT M4 : AR
#4,525,0007T * 494,955,000/87T) ° &% &
ERUBERBTEMEERNEBFEER
hFERER - BESERARKEIE66,000
7t (#910,519,000%7T) + AR 3,247,000
7T (#3,543,0004 L) - AR¥710,0007T
(#9774,000%7T) - AR¥289,0007T (£
315,000 7)) ' RAR¥148,0007T (4
161,000 BTL) DR =_B=TF - _F-A
F ZTIN\F ZTEFRZTRFE
e ERE  — KB ARMNKRERFESEE
#7/4450,0004 8% (474,689,00077L) (ZF =
VU4 14,0005 485 © £9141,000%70) /&
BA R A EmETHA -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRERME

19 DEFERRED INCOME TAX (Continued)
(b) Deferred tax liabilities

19 EEFFESB (&)

(b) EEBHEEME

Accelerated tax  Property revaluation
depreciation surplus Right-of-use assets Others Total
MERENE NEERER fREsE 2 @it
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
ZBCRF CTCMF ZBCRF CTCMF ZBCRF CTCMF C$CRF CTCME CECRF CEOME
HK$'000 HKS000 HKS000 HKSO00 HKS000 HKS000 HKS'000  HKS000 HKS000  HKS 000
FEr  THAT  TExn  TEr  FEr  FEr  FEr  TEr TErn TEr
At 1 January iz = 443 493 1,505 1849 31,061 23,907 190 1194 33,199 27443
Credited 1o other AR
comprehensive income 2ENE - - (120) (231) - - - - (120) (231)
(Credited)/charged to (tA)/H1k
profit or loss B4 (242) (50) - - (5522 7154 (190)  (1,004)  (5,954) 6,100
Charged/(credited) to equity 1% /(fA)
Ea - = 297 (113) - = - - 297 (113
At 31 December ’+-A
=+-A 201 443 1,682 1505 ~ 25539 31,061 - 190 27422 33,199

Offset between deferred tax assets and deferred tax

BEREMBEERRTEREREZH

liabilities: R H
2025 2024
—E_-RE —EF
HK$’000 HK$’000
FET FHET
Balance as at 31 December R+ A=+—AMN%&H% 27,422 33,199
Amount offset between deferred tax 4R34 B EAA N R IR IE R
assets and deferred tax liabilities HEEREREHIBEE
in the consolidated statement 2 R S5
of financial position (24,113) (29,976)
3,309 3,223
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IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBHRERME
19 DEFERRED INCOME TAX (Continued) 19 EEFES (Z)
(c) Withholding tax on unremitted earnings (c) FELHBRMENH
Deferred tax liabilities have not been recognised A T B A Bk BE A E Y
for the withholding tax that would be payable on FEHROEERBEE R ARTER
the unremitted earnings of certain subsidiaries. R-_E-_RFFE+_A=+—HHX
Unremitted earnings as at 31 December 2025 is FE & A A134,973,000/8 T (==
HK$134,973,000 (2024: HK$131,644,000). — P4 1 131,644,000 7T) ©
20 SUBSIDIARIES 20 MIEA A
Particulars of the principal subsidiaries at 31 December R-CE-_RAFEER-_ZE-_NF+-_A=+—
2025 and 2024 are as follows: HZZEWBARGEBET :
Place of incorporation Registered/
or establishment and Principal place of Issued and Effective interest held
Company name type of legal entity operation Principal activities paid-up capital by the Company
ERAIAELLER ih/BRAR
ARER ERERER TEEERY TEEH BhkE  ARAREZERER
2025 2024
ZECRE ZEZCMF
Directly held:
EfRE:
Trio Engineering Company Limited Hong Kong/Limited liability Hong Kong Sales of electronic products 200,000 shares 100% 100%
company HK$20,000,000
RETRARRA Bh/BRELAA 3 HESTER 200,008
20,000,000%
Professional Electronics Hong Kong/Limited liabiity ~ Hong Kong Sales of electronic products 10,000 shares 100% 100%
Manufacturing Solutions Limited company HK$10,000
ERETIRRBARAA Bh/BRELAA Bk HEETEm 10,0008 (3
10,000%7
Trio New Energy The PRG/Wholly foreign-owned  The PRC Sales of new energy-related Paid-in capital 100% 100%
(Guangzhou) Co., Ltd enterprise products RMB2,000,000
HERARENARAT hE/NEBELE hE HENVURIEBER EaBxK
AK#%2,000,0007
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMBHRRME
20 SUBSIDIARIES (Continued) 20 BT (&)
Place of incorporation Registered/
or establishment and Principal place of Issuedand  Effective interest held
Company name type of legal entity operation Principal activities paid-up capital by the Company
EMEIRRIRER it/ 2Rk
AL ERRRER IEQENY  IERR Bakx  ARARECERER
2025 2024
ZECRE ZEZCRf
Indirectly held:
BiEss:
Panyu Trio Microtronics Co., Ltd. ~ The PRC/Wholly foreign-owned The PRC Manufacturing of electronic Paid-in capital 100% 100%
enterprise products 1S$5,000,000
ENTERUSNEEARAR  HE/EEELE G REETED (e
5,000,000%7
Guangzhou Professional Electronics ~ The PRG/Wholly foreign-owned  The PRC Provision of information Paid-in capital 100% 100%
Manufacturing Solutions Limited enterprise technology services RMB500,000
BNEENRERAD P8/ ERELE G REASKMRS (e
ARE500,0007T
Deltrix Limited Hong Kong/Limited liabiity ~ Hong Kong Sales of new energy-related 10,000 shares 100% 100%
company products HK$10,000
EYHNERAR B4/ BREAAT Bk HENEREEED 10,0008 (3
10,000%7
Trio-tronics Manufacturing Global  Ireland/Limited liability company Ireland Global material sourcing, and 100,000 shares 100% 100%
Limited sales and marketing support EUR100,000
Trio-tronics Manufacturing EHR/BREMDA RS ERMHARERENE 100,000 13
Global Limited 100,0008( 7T
Deltrix (Europe) Limited Ireland/Limited liability company Ireland Sales of new energy-related 100,000 shares 100% 100%
products EUR100,000
Deltrx (Furope) Limited EBR/ARELAR EBW HEMRRARED 100,0008 R {3
100,000
Trio-tronics (Thailand) Limited Thalland/Limited liability Thailand Manufacturing of electronic Paid-in capital 100% 100%
company products THB82,000,000
(2024:
THB60,000,000)
Trio-tronics (Thailand) Limited 8/ BRETAT 28 HESTER BARA
82,000,000%é%
(ZBomE:
60,000,000%k)
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20 SUBSIDIARIES (Continued)

FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

20 BT (&)

REMBHRRME

Place of incorporation Registered/
or establishment and Principal place of Issued and Effective interest held
Company name type of legal entity operation Principal activities paid-up capital by the Company
ARRUBRLBHER #h/ERAR
ARER ERERER ITOENE  TDER Bhks  ARAREZERER
2025 2024
ZECHE CZECNE
Indirectly held:
BiEsE:
Deltrix (Kazakhstan) Limited Kazakhstan/Limited liabilty ~ Kazakhstan Provision of electric vehicle KZT1,000,000 100% 100%
company charging solution services
and trading of electric vehicle
chargers
Deltrix (Kazakhstan) Limited WERNE/AREANR  WEREE RUSHAERTHAAZRE - 1,000,0008%
HREEEYEREE
Deltrix Limited Liablity Company ~ Uzbekistan/Limited liability Uzbekistan Provision of electric vehicle UZS390,000,000 100% 100%
company charging solution services
Delirix Limited Liabiity Company ~ SHAIR&HE/AREALA SEARNE  RESHIBZERASRRE  390,000,000%8
Trio Advertising New Media The PRC/Wholly foreign-owned The PRC Provision of digital advertising Paid-in capital 100% 100%
(Guangzhou) Co., Ltd enterprise services RMB2,000,000
(2024:
RMB650,000)
HEREBREMERAA hE/MERELE 41 RUBERE RS AR
AR%2,000,0007
(ZBomE:
AR#650,0007t)
Trio-tronics Manufacturing UK Ltd  The UK/Limited liability The UK Manufacturing of GBP100 100% 100%
company electronic products
Trio-tronics Manufacturing UK Ltd 28/ AR EFAT #E HESTER 10088
Trio-tronics USA Company The US/Limited liahility The US Manufacturing and sales of US$10,000 100%
company electronic products
Trio-tronics USA Company %8/ FRELAA %A RERHEETER 1000057
Trio Engineering Germany GmbH ~ Germany/Limited liability Germany Sales of electronic products EUR25,000 100%
company
Trio Engineering Germany GmbH & /AR ETAT &8 HEETER 25,0008
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

21 INVENTORIES FE
2025 2024
—E-HEF —E-pF
HK$’000 HK$’000
FHET FHET
Raw materials R 105,786 92,057
Work in progress £ 8 m 33,501 30,255
Finished goods FIRK (B 22,877 15,446
Goods in transit EEEm 9,687 1,996
171,851 139,754

The cost of inventories recognised as expenses and
included in “Cost of sales” amounted to HK$536,557,000
for the year ended 31 December 2025 (2024:
HK$711,408,000). For the year ended 31 December
2025, the Group recognised a reversal of provision for
impairment loss on inventories of HK$60,000 (2024:
HK$1,040,000) and wrote off obsolete inventories
of HK$70,000 (2024: HK$109,000). These amounts
were recognised in “Cost of sales” in the consolidated
statement of comprehensive income.

BE_Z-_AF+-_A=+—RHLFE"
BRAERAZ W ATHEHEKAN IHFEK
K &536,557,0008 L (ZE - MF :
711,408,00087C) - HEZZ-_RHF+
ZAZ+—BLFE AEERABD
FEREEERE0,0008T(ZE
PY4 : 1,040,000 7T ) R BR & 17 & i 85
70,0008 L (ZFE M4 109,000/
TL) c RESHERGAEANERMNIEE
AN N ERERR o
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22 TRADE AND OTHER RECEIVABLES

REMBHRRME

22 BEZRHEMEWREA

2025 2024

—E-REF —ZT-AF

Note HK$’000 HK$000

HaE FET FET

Trade receivables H 5 W EIE (a) 124,060 251,380
Less: provision for impairment B B EWEIR

loss on trade receivables BB E BRI (b) (1,523) (2,290)

Trade receivables — net B SN FIE — 5 122,537 249,090

Other receivables H b e U FR 08 8,380 6,720

130,917 255,810

The carrying amounts of the trade receivables include
receivables which are subject to a factoring arrangement.
Under this arrangement, the Group has transferred the
relevant receivables to the factor in exchange for cash
and is prevented from selling or pledging the receivables.
However, the Group has not transferred substantially
all of the risks and rewards of ownership through late
payment and credit risk. The Group therefore continues
to recognise the transferred assets in their entirety in its
consolidated statement of financial position. The amounts
repayable under the factoring agreement are presented
as secured bank borrowings. The Group’s accounting
policy is to interpret “held to collect” on the basis of the
accounting treatment and the continued recognition of
the receivables in the consolidated statement of financial
position. The Group therefore considers that the held
to collect business model remains appropriate for these
receivables and hence continues measuring them at
amortised cost.

B RWFARAERRIRELHRR
RIEMGRIR - RIBUIARH - AKREEH
BRARUIRERE ERIEAABRIRE -
WHREE|FHHE KB EUKIR - A > &
SEYRBEABPIRREERBRES
BRNBRE AR R - Fitt - K&
BABNERAMBIMRARERMERE
ENERE - REREHZABENTEE
S RBEIRRITER - AEENEFEER
ERBHEAMBNONR P RKFIRN S
FHERIE R B RS R AR AR [ R A AR -
o AEERS - FAEUDMEBRARE
BRI S DB A E - AR REH
RAGHE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

22 TRADE AND OTHER RECEIVABLES
(Continued)

(a)

(b)

Trade receivables

Trade receivables arise from trading of electronic products.
The payment terms of trade receivables granted to third party
customers generally range from full payment before shipment to
net 90 days. The aging analysis of the trade receivables based on
invoice date at the end of the reporting period is as follows:

22 BEFREMEBEWIRIE(Z)

(@) ESERFR

BHREFRRAEEEFEMR - RTFE=ZA
BEFEE MR RER — AR B &R
E2HNHERERIORTE - REHREH
BERRNE S RKFRM RO

2025 2024

—EB-HE —E-mEF

HK$°000 HK$'000

FET FAET

Below 30 days 30K 52,778 81,833
Between 31 and 60 days 31E60K 39,743 99,327
Over 60 days B60KLAE 31,539 70,220
124,060 251,380

Trade and other receivables are past due when a counterparty has
failed to make a payment when contractually due.

As at 31 December 2025, trade receivables of HK$96,250,000
(2024: HK$198,492,000) were not yet past due.
Trade receivables by currency denomination

The carrying amounts of the Group’s trade receivables are

BEHFATEREHNISNINTE  BH R
HoAth E WK IR IR AR e

R-ZZE_RAF+_A=+—H0 EHERKRFEB
96,250,000/ 7T (ZZ =04 : 198,492,000
VST ) M AR EHE o

(b) REHENESERFE

AEEE G RNIGRIAZ REEN TS %

denominated in the following currencies: & :
2025 2024
—E-AHF —ZBomE
HK$’000 HK$'000
FET FET
us$ E 115,465 231,443
RMB AR¥ 7,855 3,001
EUR Bx T 499 16,898
THB B2 241 -
HKD BT - 38
124,060 251,380
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FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22 TRADE AND OTHER RECEIVABLES
(Continued)

(c) Provision for impairment loss on trade receivables

The movements on provision for impairment loss on trade
receivables are as follows:

REMBHRRME

22 BEFREMEBWTRIE(E)

(c) EBSEWRERESERE

B RYEGRREBRBEEHMT

2025 2024

—EB-HE —EomFE

HK$’000 HK$’000

FET FET

At 1 January R—A—H 2,290 3,813
Reversal of loss allowance, net recognised in  FRAREGAEZEWRERERZ

consolidated statement of comprehensive ESIE R B F 58 (Mi7E8)

income during the year (note 8) (779) (296)

Bad debts written off ZHARMEE - (1,221)

Exchange realignment FE 5 B 12 6)

At 31 December R+=ZA=+—8 1,523 2,290

Amounts charged to the allowance account are generally written
off when there is no expectation of recovering cash.

The carrying amounts of trade and other receivables approximate
their fair values as at 31 December 2025 and 2024.

The Group applies the HKFRS 9 simplified approach to measure
the expected credit loss for all trade receivables. Information about
the impairment of trade receivables and the Group’s exposure to
credit risk and foreign currency risk can be found in note 3.1 to the
consolidated financial statements.

FEABHE AR Z FOR — MR TR B R UL B3R & B

THERZZEZMFEFZA=+—H "

i
2 5 REAMMEWRIE REERL A FER

g

i+

AEBRAEEVBREENESRELTE
HAABZERUFRFERBEEER - A
B REFIRRENER MASERRNEE
R RSN R 2 R AR A B TS RMAMIFES.A o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

23 RESTRICTED BANK DEPOSITS AND CASH 23 SR&IBTEXRESLRERASE

AND CASH EQUIVALENTS B
2025 2024
—E-REF —EE
HK$’000 HK$000
FET FET
Restricted bank deposits (note) ZRRHIERITF R (E) 26,431 15,392
Time deposit with original maturity up REHE A =EA XK
to three months A THERFER 50,723 94,589
Bank and cash balances RIT IR ek 63,335 46,555
Cash and cash equivalents RERELEEY 114,058 141,144
Note: Hiat -

RZZFZRAF+ZA=1+—8 REENZRHIR
717515,087,0003% 7T (—Z — /U4 : 15,392,000
TO) BN IRITHER - UEARLRE B REM T
26(L)FTEBE FAEE —RMBATMRITEE 2K
o AR ZRHRITER1,344,00058 7T (ZFE =M
F o T)HIRIEAR A M IS IRA M 36 FTil - RiFES
BAUDTIBIEEERDIEBERENRITLER -

As at 31 December 2025, the Group’s restricted bank deposits of
HK$15,087,000 (2024: HK$15,392,000) represented deposits pledged
to banks to secure banking facilities granted to a subsidiary of the
Group as set out in note 26(b) to the consolidated financial statements,
and restricted bank deposits of HK$11,344,000 (2024: nil) represented
frozen bank balances under asset preservation regarding ongoing labour
disputes, as set out in note 36 to the consolidated financial statements.

(a) Balance by currency denomination (a) BREMTENES
REBNZRBRHRITER - REHAR=EA
FUTHEBRFR  BITRRSERNREE
ARSI EH#EHE -

The carrying amount of restricted bank deposits, time deposit with
original maturity up to three months, bank and cash balances of
the Group are denominated in the following currencies:

180

2025 2024

—E_FREF —EF

HK$’000 HK$'000

FAET FET

HK$ BT 12,581 12,845
Uss$ =TT 99,130 128,438
RMB AR 22,971 10,967
EUR BT 936 2,365
THB Rk 3,010 1,713
GBP s 1,601 10
Other currencies HEmEr 260 198
140,489 156,536

(b) Interest rate range

The restricted deposits, time deposit with original maturity up to
three months and bank balances are at interest rate range from
0.001% to 3.35% per annum (2024: 0.001% to 4.08%) as at 31
December 2025 and therefore are subject to interest rate risk.

(b)

MERgEE

R_F_HF+=A=+—8 "

RR SR

REIEAE A =18 A s A T8 F BF KA R ERTT
IR EF R EE0.001%E3.35% (=T =
F :0.001%ZE4.08%)5H8  E A=
B e
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBHRRME

24 TRADE AND OTHER PAYABLES 24 BEZREMENRE

2025 2024
—E_REF —EF
Note HK$’000 HK$’000
it FET FET
Trade payables B SR RIE (a) 96,233 174,487
Accruals JERTFRIE (c) 17,990 18,044
Other payables and provisions Eth B AT SROA R B (d) 1,996 1,903
116,219 194,434
Notes: HtiE -
(a)  Aging analysis of trade payables (a) B 5 RIEIRER 2T

(b)

The credit terms of trade payables granted by the vendors
generally range from full payment before shipment to net 180 days.
The aging analysis of trade payables based on invoice date at the
end of reporting period is as follows:

BEORTHEZRNFANCEES —RBHE
AMEBNREWRERISORTE - RIEFER
B REPROESENRARKRSTAT ¢

2025 2024
—EB-HE —E-NF
HK$’000 HK$'000
FET FAT
Below 30 days 30K 27,098 36,686
Between 31 and 60 days 31E60K 27,932 80,452
Over 60 days 60K E 41,203 57,349
96,233 174,487

Trade payables by currency denomination (b) REWITENESESRE

The carrying amounts of the Group’s trade payables are

AEBERSRERNFAZEEER TGRS

(c) Accruals

denominated in the following currencies: & :
2025 2024
—E-HE —T_F
HK$’000 HK$ 000
FAET TFET
HK$ BT 8,256 10,513
us$ E 46,757 90,615
RMB AR¥ 39,754 69,746
EUR BT 1,268 2,259
Other currencies Hith B S 198 1,354
96,233 174,487

(c) FESHEIE

(d)

The amount mainly includes accruals for staff salaries and
employee benefit costs, sales commission, audit fee and other
operating expenses.

Other payables and provisions (d)

The amount mainly consists of refundable sales deposit received.

ZEBRIRBERIHSRERBHAA - 3
EME  BIERAMKERINETER -

Hitb N RERBE

ZHRATRBECKRATREHERS °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

25 EHAEE
RZBE_RFER_FE_WNF+-_A=+—

25 CONTRACT LIABILITIES
As at 31 December 2025 and 2024, the Group

recognised the following liabilities related to contracts H AEEWAUTHEHEEEAOBEHENA
with customers: & -

2025 2024

—E-EHEF —E 4

HK$’000 HK$ 000

FET TET

Contract liabilities AHaE 12,069 20,534
(a) Change in contract liabilities (a) BHEEEFH

The Group receives payments from customers
based on billing schedule as established in
contracts. Payments are usually received in advance
under the contracts which are mainly from sales of
goods. Contract liabilities have decreased due to a
decrease in prepayment received for goods to be
delivered as of the reporting date.

Revenue recognised in relation to contract
liabilities

The following table shows the amounts of the
revenue recognised for the years ended 31
December 2025 and 2024 which relates to carried-
forward contract liabilities.

(b)

AEBERBAORENERERHR
EPWEAMA R - BEREA KRR
W HE  T2REHEER -
BHRBERLTTHRBEEREAH
L T R AT HE R U ER Y TR AN IR

BRAENEERIAKE
TREWMBE T _RAFR_T -

ME+-_A=T—HIEFECHR
HEEANABEABMNKEEE -

2025 2024
—E-RE —E-MF
HK$’000 HK$'000
FHET FET
Revenue recognised that was FFARETIELNE
included in the contract liabilities EHEE R
balance at the beginning of the year
Sales of goods HEEm 15,380 6,906

Unsatisfied contracts related to sales of goods

The Group has applied the practical expedient to
exempt the disclosure of unsatisfied, or partially
unsatisfied, performance obligations as of the end of
the reporting periods arising from its sales contracts
for electronic products, as they have original
expected durations of one year or less.

(c)
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FEMBRERME
26 BORROWINGS 26 B
2025 2024
—ECHE —T-OF
Note HK$’000 HK$°000
HaE FET FEr
Secured bank borrowings HIEFRITER (a) 25,524 21,250
The Group’s borrowings were repayable as follows REBREREEBRLDOT (REFRTX

(without taking into account the repayment on demand B 5E (@) Praf il i B SRR KR ¢
clause as detailed in note (a) below):
2025 2024
—E-RE —E A
HK$’000 HK$000
FET FET
Within 1 year 1FER 22,857 10,333
Between 1 and 2 years 1FE2F 2,667 8,250
Between 2 and 5 years 2FEELF - 2,667
25,524 21,250
(a) Repayment on demand clause (a) RERERERK
As these loans include a clause that gives the lender the HRZEERRE—BRIBE FERAERK

(b)

unconditional right to call the loans at any times (“Repayment on
Demand Clause”). According to HK Interpretation 5 “Presentation
of Financial Statements — Classification by the Borrower of a Term
Loan that Contains a Repayment on Demand Clause”, these loans
were classified by the Company as current liabilities.

Pledge of assets
As at 31 December 2025 and 2024, the total borrowings were

secured by the following assets and their carrying values were
shown below:

(b)

HRENEEMEREERER ([RERMEK
R - REEERESSHRMBHR 2N —
1%?&/\%’1@2&%ifé‘tﬂ%%\’ZEHHEﬁZ77

B ZEEFHRARDGE/RD AR -
BERA
R_B_AFR-_F_NF+_A=+—RH"

MLATEFT’HRWE’JZE R R EREES RN
T

2025 2024

—E-AHF —E-mEF

HK$’000 HK$'000

FET FET

Property, plant and equipment (note 15) ¥ - R MEE (KisE15) 17,060 19,340
Restricted bank deposits (note 23) Z R HIRITIFR (H3E23) 15,087 15,392
Trade receivables B S RWGRIE 14,608 £
46,755 34,732

The borrowings were also secured by the an indemnity for an ZEERITAARRENERBREREE

unlimited amount executed by the Company (note 30).

AIEFR (HIEES0)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

26 BORROWINGS (Continued)

(c)

(d)

(e)

Interest rate

The exposure of the Group’s borrowings to interest rate changes

26 fEF (&)

(c)

M=

RMEHR - ANEBERE RN R EZBER

and the contractual repricing dates at end of the reporting period RERSEHEBRHNOT
are as follows:
2025 2024
—E-HE —ZT_NF
HK$’000 HK$'000
FET FET
Variable rate HEYFIE 25,524 21,250
The fair values of the borrowings approximates their carrying ARRERERIER  ERZAFERERR
amounts due to Repayment on Demand Clause. BEEE

The effective interest rate of bank borrowings ranged from 1.07%
to 4.65% per annum for the year ended 31 December 2025 (2024:
6.23% per annum).

Balance by currency denomination

The carrying amounts of the Group’s borrowings are denominated
in the following currencies:

BE-_ZT-AF+=A=

T—RLEFE - RT

EBROBERFMNEAE1.07%E4.65% (=T =

U4 : FEF|K6.23%) o

(d) BREWTTENGER

AEEERZREBEATIIESE -

2025 2024
—EB-RF ZEZF

HK$’000 HK$'000

FET FHET

HK$ T 10,916 21,250
Uss$ E 14,608 =
25,524 21,250

Undrawn borrowing facilities

The Group has the following undrawn borrowing facilities which are

() HARBMWERMER

AL E A T 51 i R R B AT 61 B9 £5 3K

unconditionally revocable (note 30): Ry & EE (M13E30) -
2025 2024
—EC-RE —EZF
HK$’000 HK$'000
FET FET
Expiring within one year R—FERIH 152,031 161,456

27 SHARE CAPITAL 27 R
2025 2024
“BCEE —EoEE
Number of Number of
shares Amount shares Amount
ROEE 8 RiDEE &8
HK$'000 HK$'000
FET FET
Issued and fully paid ERTRHRE

At the beginning and the end of the year RETNRER 1,000,000,000 281,507  1,000,000,000 281,507

Ordinary shares are classified as equity.

BERD B ER -
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28 RESERVES

(a)

(b)

(c)

(d)

Other reserve

Other reserve as at 31 December 2025 and
2024 represent the aggregate paid-in capital of
the subsidiaries acquired, offset by investment
costs in subsidiaries of the Company during the
reorganisation.

Statutory reserve

In accordance with the PRC Company Law and the
articles of association of those group companies
incorporated in the PRC, the group companies are
required to appropriate 10% of their profits after
tax, as determined in accordance with Accounting
Standards for Business Enterprises and the
Accounting System for Business Enterprises and
other regulations applicable to group companies,
to the statutory surplus reserve until such reserve
reaches 50% of the registered capital of the group
companies. The appropriation to the reserve must
be made before any distribution of dividends to
holders of the group companies. The statutory
surplus reserve can be used to offset previous
years’ losses, if any, and part of the statutory
surplus reserve can be capitalised as the group
companies’ capital provided that the amount of
such reserve remaining after the capitalisation shall
not be less than 25% of the capital of the group
companies.

Revaluation reserve

Revaluation reserve as at 31 December 2025 and
2024 represent the revaluation of land and buildings
held by the Group.

Currency translation reserve

The currency translation reserve comprises the
exchange differences arising for the translation of
the financial statements of foreign operations.

28 f#fE

(a)

(b)

(c)

(d)

REMBHRRME

Hitn i

RZE-_RAFR-_ZT-_N&F+=A
=+—HB Htt#EEESHEPET
PN T DL o= NI N Ok = D N i o=
RIFTUL B I B A R B A AR HE -

EERE

R E R RDER R F B MK
MEBQRNAKEREAR  £E
RAEARBEB KGN Z10% (1RE&
CESFEAREEEHHEAR
Hit@A R EB AR R EImE )
REATBRGBRFEE EEZWHEEER
HEMBRAZ50% 415 - 7 #H) 83
FUERREBRARFAASTIRR
BRIEL < XEBBFHFETARE
HBEFEBE(WE) MBI
FAREZEERRBRANES @ H
RERCERBTHBERBEEZED
BORERAN26% °

B E
RZE-_RAFR-_ZE-_NM&F+=-A
=—t+—B EHFEFEEEGLAEE
HBHNTHRET o

E¥BRERE

EEREREERRERINEEN
M HmRELNELER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

29

30

EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTION

In light of the amendments to the Listing Rules relating
to share options schemes and share award schemes of
listed issuers which came into effect on 1 January 2023,
the Board proposed to terminate the share option scheme
of the Company which was conditionally approved and
adopted by written resolution of the then Shareholder on
27 October 2017 (the “2017 Share Option Scheme”)
and adopt a new share option scheme (the “New Share
Option Scheme”) to replace the 2017 Share Option
Scheme. Following the termination of the 2017 Share
Option Scheme, no share options may be granted under
the 2017 Share Option Scheme.

The proposed termination of the 2017 Share Option
Scheme and the adoption of the New Share Option
Scheme were approved by the Shareholders by way of an
ordinary resolution at the annual general meeting of the
Company held on 27 May 2025.

The total number of options available for grant under
the scheme mandate of the 2017 Share Option Scheme
was 70,000,000 as at 1 January 2025 and nil as at 31
December 2025. The total number of options available
for grant under the scheme mandate of the New Share
Option Scheme was 100,000,000 as at 31 December
2025.

As at 31 December 2025, the Group did not have any
outstanding share options granted under the 2017 Share
Option Scheme and the New Share Option Scheme
(2024: nil). No share options were granted, exercised or
lapsed under the New Share Option Scheme during the
year ended 31 December 2025.

No share-based compensation expenses was charged to
the consolidated statement of comprehensive income for
the year ended 31 December 2025 (2024: nil).

BANKING FACILITIES

At 31 December 2025, the Group had banking facilities
totalling HK$177,555,000 (2024: HK$182,794,000)
granted by two banks (2024: two banks). These facilities
were secured by the land and building, restricted
bank deposits of the Group, trade receivables, and
an indemnity for an unlimited amount executed by the
Company.

29

30

UEZEERRO/ERTRD
R5

ERNEH LM EITABBRES S LM R
BEt8l EmRAERIER T =F —
A—HAER EFEZRRLEARRER
T8 ZATEHRERBRRN T —tF
TAZTEARBERBARE RIFHER
R ([—2—tFBRESE ) - WA
B A RT B ([ 7R IR AERT 81 1) AER
R2Z e RZT—LEBBRETEIR LR
TREBE-FT—tFBREIRLER
o

BRI - T F B 8 MR AR
BEAEER T -_AFAA=-+LAE
TOARARBRFBEFAG LA BRER
7T AR -

RZE-_AF—H—H BRE-_ZT—F
BARERT B 2 ATl BT A B AR AR
470,000,000 - RZZE-_HF+=A
=t+—HEAZH RZBE_AF+_HA
=+—8 ' BEFERER S 2 EIERE
A H Y RS AR A 42 204 100,000,00017 ©

R-ZE-RE+-A=+—8 A~A&£E]
B FRERE B MR E
WEAFABHRDHATENERE(ZS
“WNEFEE) - HE_TE-_AFT_-_AZ=
T—HIEFE  BEBREREINERE
B ~ T BRI -

BEARD SERNBHFEXEBE—F
—HFTZA=tT—HILFENEFESEA
Wt RIBR (ZF 4« |) -

RITRLE
R-EB-RE+-A=+—08 KEHE
BEMRPIT(CENE - MRBT)E
A 177,555,000 T (ZE M4 :
182,794,000 70 ) 2 IRITRLE - ZF @
BHRIHMRETF  NEBHNZRHRITE
K B HEBGRIE R A A RS A ER
FERE (R -
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31 COMMITMENTS 31

(a)

(b)

Capital commitments

Capital expenditure contracted for at the end of the
reporting period but not yet incurred is as follows:

REMBHRRME

EIE
(a) EAEIE

RBERRETNEREENER
FsXanT

2025 2024

—E_RE —EF

HK$’000 HK$000

FET FET

Property, plant and equipment VI - RS RS - 139

Lease commitments - as a lessee

The Group has recognised right-of-use assets and
lease liabilities for all leases, except for short-term
leases with original lease term of less than one year.

The total future minimum lease payments under
non-cancellable leases for which no lease liabilities
have been recognised by the Group as at 31
December 2025 and 2024 are as follows:

(b) HEERE-FEREEA
AEBECHMEHERRERESR
ENHERE  EIAEERREHRD
R—FNEHES -

RZFEZRAFRZFT_WHF+=A
=t+—8 E#ZfUBEzHEZ
T AEETEEREEREZR
REEBENREBOT

2025 2024

—E_RE —E-OE

HK$’000 HK$ 000

FET FHET

Within one year —FR 444 362

Annual Report 2025 “ Z i &

187



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

32 NOTE TO THE STATEMENT OF CASH 32 B&£REXRKFE
FLOWS
(a) Reconciliation of profit before tax to cash (a) KRBAIGFELEEECRESHER

generated from operations:

2025 2024
—E-REF —E_F
HK$’000 HK$’000
FHET FET
Cash flows from operating activities & ;EFBHMEBEESHE
(Loss)/profit before income tax BRETISHIRT (B518), &7 (35,945) 7,347
Adjustments for: HTHZIBFHE -
Interest income HEUA (2,080) (4,989)
Dividend income I EHA (124) (141)
Depreciation for property, plant Y - BEREETE
and equipment 16,577 16,108
Depreciation for right-of-use assets FREEENE 13,991 14,507
Finance expenses B & 10,314 11,032
Loss/(gain) on disposal of property, HEWE - BERZE
plant and equipment Ea, (M) 361 (24)
Reversal of impairment B 5 EWGRIE R A
loss on trade receivables B B (779) (296)
Reversal of impairment loss on FEREREER
inventories (60) (1,040)
Obsolete inventories written off PR & 17 B M SH 70 109
Fair value gain on financial BEATEET AEBREED
assets at fair value through TREENLNTE
profit or loss e (158) (229)
Gain on lease modification MEB 2 W (351) =
Impairment loss of intangible assets mEEERERBE 1,791 =
Operating profit before working EEESEERIN
capital changes 452 5 | 3,607 42,384
(Increase)/decrease in inventories FE g, md (32,107) 66,789
Decrease/(increase) in trade and B 5 N E b fE Y GRIE
other receivables W (HE) 125,660 (52,950)
Decrease/(increase) in prepayment FEMFERES
and deposits W) 4,900 (4,135)
(Decrease)/increase in trade and Z 5 R E A FE S FRIE
other payables CRA) /& (78,215) 70,936
(Decrease)/increase in contract AHEECRD),/HEm
liabilities (8,465) 3,669
Net cash generated from operations E& SR L HE 15,380 126,693

188  TRIOINDUSTRIAL ELECTRONICS GROUP LIMITED | {2 T B 7 £@MAER A &



FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mEMERERME
32 NOTE TO THE STATEMENT OF CASH 32 B&REBXRME (&)
FLOWS (Continued)
Reconciliation of liabilities arising from (b) BMETBHELE-SEYE:
financing activities:
Lease
liabilities Borrowings Total
HEaE EES Hit
HK$000 HK$ 000 HK$ 000
FET FET FEr
Balance at 1 January 2024 RZE-ME-F-H
e 102,749 20,657 123,406
Cash flows Ren
- Inflow from financing activities -BEFHRLTA - 26,086 26,086
- Qutflow from financing activities -BEEYRLTL (6,549) (25,500) (32,049)
- Outflow from operating activities ~@ETHPRLTL (5,347) (1,330) (6,677)
Non-cash changes Fhe#
Interest expense MERH 5,347 1,330 6,677
Exchange differences EHESR (51) 7 (44)
Other non-cash items Bt ERERA 54,829 - 54,829
Balance at 31 December 2024 and RZB-ME+ZA=+-HRK
1 January 2025 ZECRE-A-ANEH 150,978 21,250 172,228
Cash flows BeR
- Inflow from financing activities -BEEIHRLAA - 16,310 16,310
- Qutflow from financing activities -BEEHELAL (10,030) (12,080) (22,110)
- Qutflow from operating activities ~EEEHEL AN (5,936) (792) (6,728)
Non-cash changes Fhe#E
Interest expense MEZH 5,936 792 6,728
Exchange differences EREE 1,936 44 1,980
Other non-cash items EthI kR 2R (23,907) - (23,907)
Balance at 31 December 2025 WZBZZF+-A=+-H
e 118,977 25,524 144,501
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

33 RELATED PARTY TRANSACTIONS 33 BHAERS
Transactions between the Company and its subsidiaries RATRBEEWBRARCHORZEREGSE
have been eliminated on consolidation and are not ARE R EMITEN AN TAREE - R4
disclosed in this note. Save for those disclosed elsewhere SEMBEREFEMTPTENRABTIN - AN
in this consolidated financial statements, details of EEEEMEEA ZENORSHBEHEND
transactions between the Group and other related parties T

are disclosed below:

(a) Transactions with related parties (a)

During the year ended 31 December 2025, the
Group entered into the following transaction with the

HEBLTNXS

REE-_T_-_AF+-_A=+—H
WHFE - AEBEBEH AT

related parties: 5
2025 2024
—E-HEF —E_F
Relationship Nature of transaction HK$’000 HK$'000
2RES XEHE FHETT FAET
The spouse of one of the controlling Consultancy fees
shareholders of the Company 4,685 2,011
RRATHEP—BIERRRA AR wAEA
Controlling shareholder Consultancy fees
of the Company 1,332 -
AN AIERRAR R i E

The fees paid to the related parties are made on
normal commercial terms and conditions.

(b) Key management compensation (b)

Members of key management during the year
comprised the directors and chief executive whose
remunerations are set out in note 10(e) to the
consolidated financial statements.

TRIO INDUSTRIAL ELECTRONICS GROUP LIMITED | {2 T¥ EFEBEAR AT
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34 STATEMENT OF FINANCIAL POSITION

FINANCIAL INFORMATION

IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AND RESERVE MOVEMENT OF THE

REMBHRRME

34 ARTAUBRRARRFEERE

COMPANY
2025 2024
“ECERE —EoUE
Note HK$’000 HK$'000
/i3 FET FET
Assets &
Non-current assets kRBEE
Investment in subsidiaries RHBARIMEE 20 147,362 147,372
Amount due from a subsidiary BRI B REFE 131,482 96,873
_______________________________________________________________________________________ 278844 | 244245
Current assets REBEE
Prepayments and deposits BRFEREZS 387 345
Other receivable HEfo el A 2 8,002
Amount due from subsidiaries FEW B AR A 13,582 11,986
Tax recoverable AR E IR - 190
Financial assets at fair value through RRTER ABRER
profit or loss CREE 1,423 1,445
Cash and cash equivalents ReRBREEEY 743 41,149
16,137 63,117
Current liabilities hEBaE
Trade and other payables S REMENTR 2,440 2,822
_________________________________________________________________________________________ 2440 282
Noticlimentiassets NN 2 R 0 GO
Net assets HEFE 292,541 304,540
Equity B
Share capital A 27 281,507 281,507
Reserve [ (@ 11,034 23,033
Total equity ERAE 292,541 304,540

The statement of financial position of the Company was
approved by the Board of Directors on 27 March 2026

and was signed on its behalf

Wong Sze Chai
=05
Director

EZ

Liu Yun
aE
Director

EZ

KRN BERRARERAESTER=Z =
NEZAZt++EBHE THRATEER

REZERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

34 STATEMENT OF FINANCIAL POSITION 34 XA G BURIARXRREESD

AND RESERVE MOVEMENT OF THE (4&)
COMPANY (Continued)
(a) Reserve movement of the Company (a) AATFHEEE
Retained
profits
REBBER
Note HK$'000
liirEa FET
As 31 December 2024 RZZ-_WFE+-RA=+—H 23,033
Profit for the year F N 6,001
Dividends paid [RENEiEES) 14 (18,000)
As 31 December 2025 RZE-HF+-A=1+—H 11,034
As 31 December 2023 RZE-_=F+-A=+—H 14,673
Profit for the year F N A 8,360
As 31 December 2024 RZE-WF+=-A=+—H 23,033
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBHRRME

35 FINANCIAL INSTRUMENTS BY CATEGORY 35 f£® I A-®&REHES

As at 31 December 2025 NR-ZE-RF+=-HA=+—8H
Financial
assets at Financial
amortised assets
cost at FVPL Total
EE R A BAYE
FTEN FFAERE
EREE NEMEE mst
HK$°000 HK$’000 HK$’000
FET FET FET
Financial assets at fair value AT EFT AR
through the profit or loss SREE - 3,990 3,990
Trade and other receivables 25 N H b EUFIAE 130,917 = 130,917
Deposits e 6,640 - 6,640
Restricted bank deposits ZRHBITER 26,431 - 26,431
Cash and cash equivalents  BE&RIBEEED 114,058 - 114,058
Total st 278,046 3,990 282,036
Financial
liabilities at
Lease amortised
liabilities cost Total
RE R A
SrEM
HESE tRAE gt
HK$°000 HK$’000 HK$’000
FET FET FET
Trade and other B 5 REMER
payables (note) A (M3E) - 109,937 109,937
Borrowings fE - 25,524 25,524
Lease liabilities ME&E 118,977 - 118,977
Total st 118,977 135,461 254,438
Note: B -
The amount excluding from trade and other payables mainly represents T AB G RHEMENREN SR TRERGHFS REHM
the accrual for salaries and other employee benefit costs. BEBIEANESTER -
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(Continued)
As at 31 December 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE M MR

35 FINANCIAL INSTRUMENTS BY CATEGORY

35 EMTA-RERES (F)

R-CE-_NE+=-HA=+—H

Financial
assets at Financial
amortised assets
cost at FVPL Total
TRESER R BAFE
FTER FTABERER
TREE MeREE et
HK$'000 HK$'000 HK$'000
FET FET FET
Financial assets at fair value 12 A FEzT ABRER
through the profit or loss TRIEE - 3,832 3,832
Trade and other receivables & 5 K E A fEU A 255,810 - 255,810
Deposits b 6,383 - 6,383
Restricted bank deposits R EIRITER 15,392 - 15,392
Cash and cash equivalents 34 RIS EEY 141,144 = 141,144
Total BEt 418,729 3,832 422 561
Financial
liabilities at
Lease amortised
liabilities cost Total
REE AN
FTER
HEaE SRAE HE
HK$’000 HK$'000 HK$'000
FET FET FET
Trade and other B 5 R E MR
payables (note) A (FFsE) = 187,398 187,398
Borrowings BN - 21,250 21,250
Lease liabilities HEBE 150,978 - 150,978
Total BEr 150,978 208,648 359,626
Note: Kiat -

The amount excluding from trade and other payables mainly represents

the accrual for salaries and other employee benefit costs.

TEABS REMENFANSHEREF S MEM
RERARAKETER
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FINANCIAL INFORMATION
IS E R

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

36 CONTINGENT LIABILITIES

As at 31 December 2025 and 31 December 2024, the
Group had contingent liabilities in respect of certain
ongoing labour disputes involving two PRC subsidiaries
(2024: one PRC subsidiary). The disputes relate to claims
by certain former employees for compensation arising
from the termination of their employment contracts.

The Group has sought legal advice from external legal
counsel. Based on the legal opinions obtained, the Group
considers that there is a present obligation that may,
but probably will not, require an outflow of resources.
Accordingly, no provision has been recognised and the
matter has been disclosed as a contingent liability in the
consolidated financial statements for the year ended 31
December 2025 and 31 December 2024.

The potential undiscounted amount of total payments
that the Group would be required to make in the event of
adverse decisions related to these lawsuits is estimated
to be approximately HK$10.1 million as at 31 December
2025 (2024 approximately HK$6.0 million).

The litigations are currently in progress, and the outcomes
are expected to be issued within approximately 3 to 6
months from the reporting date.

36

REMBHRRME

RREE
RZE-_RAF+_A=+—HEZ-ZE-@
F+-_A=Z1+—8 AEERFEWKF

B BARMNE T RREEM DM FE
FARBE(ZT_MOF : —KFEMER

A) - REFUMPRETAREBERKRILE
BAHOMBLHMBEERE -

AEECDMINDEIEBERBREIEER -
REMELIZZR  AEER/BERNFHE
—IREY  ZEHAEFTE (BRAED
FRIERRL - At BE-_FT_FF
T A=+t—BER-ZFE-_OWF+t-_A=+
—HUEFENGAMBEHRERT  AREY
REREE  ZFHEREAIAREE -

- hAF+=-_A=+—H"
LA TR A EERNEA
7] gE 7B A KB TE R AR B EE
fH5T A%710,100,0008 7T (= — Y4 ¢
#76,000,000/& 7T ) °

g

AREL B RTDAEETTH - B ERBERS
HEIR L3 Z6E AR R
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FIVE YEARS FINANCIAL SUMMARY

T FEMBHME
For the year ended 31 December
BE+-HA=1+—-HLEE
2025 2024 2023 2022 2021
—E-RE —ToNE —E-=F —E-_—F —T-—F
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
FET FEr FEr FET F&ET
Results E¥
Revenue Uz 775,258 1,007,545 1,160,211 978,103 744,067
Profit/(loss) before income tax AR AN T/ (Ei8) (35,945) 7,347 57,445 55,879 (15,495)
Income tax (expense)/credit Fis (AXx), /% 527 1,211 (10,296) (10,461) 4,911
Profit/(loss) for the year FREA,/(EE) (35,418) 8,558 47,149 45,418 (10,584)
Attributable to: 1L
Owners of the Company RRBEE A (35,418) 8,558 47,149 45,418 (10,584)
As at 31 December
R+=B=+—H
2025 2024 2023 2022 2021
—E-FHE —ToNE —T-=F —T--F —T-—F
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
F#ET FEr FEr FET FEr
Assets and liabilities EEREE
Total assets BESE 650,891 817,690 682,770 723,516 601,614
Total liabilities BEBE (283,769)  (400,153) (272,035)  (339,651)  (256,947)
Net assets BEFE 367,122 417,537 410,735 383,865 344,667
Equity attributable to owners RARIEAANEGER
of the Company 367,122 417,537 410,735 383,865 344,667
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