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Corporate Profile

REEN

EDA Group Holdings Limited (Stock Code: 2505) is a leading
global artificial intelligence logistics technology service group
for e-commerce vendors, empowering the fast-growing B2C
export e-commerce industry in the PRC. With an unwavering
commitment to delivering customer-centric, technology-driven
and reliable solutions to our customers, we offer supply chain
solutions which encompass cross-border logistics, overseas
warehousing and fulfilment delivery services that are integrated
into EDA Cloud, our self-developed cloud platform which houses
a comprehensive range of digital supply management tools.

The Group has a large portfolio of carefully selected third
party logistics service providers, comprising over 60 third
party warehouse service providers, 300 international freight
forwarding service providers, ocean carriers and local “last-
mile” fulfillment service providers. We contracted 60 overseas
warehouses in the United States, Canada, the United Kingdom,
Germany and Australia, spanning three continents and over 40
cities in the world.

In addition to our overseas warehouses (which serve as storage
and fulfillment centers), we also contracted four storage facilities
in Guangzhou, Shenzhen, Shanghai and Qingdao in the PRC
(which serve as temporary stock storage before their “first-mile”
international freight).
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Financial Highlights
MBRHE

For the year ended
31 December

BZ12A31HLEE Change
2025 2024 e
(RMB’000) (RMB’000) (%)
(AR¥FR) (AR®BFT)
Revenue A 1,987,271 1,690,081 17.6%
Gross profit Xl 198,548 250,995 (20.9%)
Profit before income tax B ¢ 51 K1) 8 252 66,026 (99.6%)
(Loss)/profit for the year ER(BER),/FE (12,156) 47,068 (125.8%)
(Loss)/profit attributable to owners AREIEAAEML(ER),/
of the Company AR (12,156) 47,068 (125.8%)
Adjusted net (loss)/profit e E(ER),/FE
(Non-HKFRS measure)® (EBR BB RELR
FE) (8,374) 113,903 (107.4%)
Adjusted EBITDA (Non-HKFRS R EBITDA (EATH
measure)® WMEEAFE)@ 190,320 211,146 (9.9%)
(Loss)/earnings per share attributable to % i i% 3 &8 & % (F518),/
ordinary shareholders BN (AARBET)
(expressed in RMB)
Basic K (0.03) 0.12
Diluted BE (0.03) 0.11
(1) Adjusted net loss/profit (non-HKFRS measure) is defined as loss/profit (1)  AFABFEE M ECGEEBM B ®RE

for the period adjusted by adding back listing expenses, share-based
payments expenses which management aims to better represent the
underlying business operations.

(2)  Adjusted EBITDA (non-HKFRS measure) is defined as loss/profit for
the year adjusted by adding back (i) listing expenses, (i) share-based
payments expenses, (iii) net non-lease-related finance costs, which
represents non-lease-related finance costs less total interest income
of the same year, (iv) income tax expenses, and (v) depreciation of
property, plant and equipment, depreciation of right-of-use assets
and amortization of other intangible assets which management aims
to better represent the underlying business operations.
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Five-Year Financial Summary

hFERBBRE
For the Year Ended 31 December
BZ12A31ALEE
2025 2024 2023 2022 2021
RMB’000 RMB’000 RMB’000 RMB’000 RMB’'000
ARETRT ARETE ARETRT ARETRT AR®F:n
RESULTS ¥
REVENUE A 1,987,271 1,690,081 1,209,304 708,665 631,882
GROSS PROFIT EX 198,548 250,995 197,104 106,494 106,855
EXPENSES* Bxt (139,973) (166,302) (109,592) (59,839) (47,102)
FINANCE COSTS MERA (63,288) (22,231) (10,452) (11,044) (10,651)
(LOSS)/PROFIT FOR FR(ER),/RF
THE YEAR (12,156) 47,068 69,403 36,292 46,411
ADJUSTED NET (LOSS)/  &£@BE%(F#8)/
PROFIT * A8 (8,374) 113,903 91,896 36,827 46,411
Net (loss)/income attributable 57 B M A2 7] & 3@ A%
to ordinary shareholders BRENT (BB,
of the Company Wz (12,156) 47,068 69,403 36,292 46,411

(12,156) 47,068 69,403 36,292 46,411

# Represented the sum of selling and distribution expenses, * EHERDHERY  THRAX HEAX
administrative expenses, R&D expenses and other expenses K E B 2 89 48 70

* A non-HKFRS measure and derived from the net loss/profit of the  * FEAVBMEENTEEMBR LTI
Group excluding the effect of listing expenses and share-based EUBRGARERNNREZIZEEKRER
payments expenses” SEFEERFH

At 31 December
M12A31H
2025 2024 2023 2022 2021
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000
ARBTR AR®TR ARETT AR®TRT ARETR

FINANCIAL POSITION AR
ASSETS iE
Non-current assets FRBEE 1,455,779 1,053,100 256,221 309,213 181,099
Current assets TEEE 734,814 652,226 422778 255,197 203,974
Total assets BEBE 2,190,593 1,705,326 678,999 564,410 385,073
LIABILITIES 8
Non-current liabilities FrRBaE 1,065,396 685,241 98,569 132,532 143,761
Current liabilities TEARE 607,212 423,874 256,386 199,485 155,782
Total liabilities BEBS 1,672,608 1,109,115 354,955 332,017 299,543
NET CURRENT ASSETS RBEERE 127,602 228,352 166,392 55,712 48,192
EQUITY B
Equity attributable to owners AL B H A JE

of the Company R 517,985 596,211 324,044 232,393 85,530
Total equity BRBHm 517,985 596,211 324,044 232,393 85,530

EDA GROUP HOLDINGS LIMITED
2025 Annual Report



Dear Shareholders, partners, employees, and friends from all
walks of life,

On behalf of the Board of EDA Group Holdings Limited, |
am honored to present to you the annual report for the year
ended 31 December 2025. Over the past year, the global
macroeconomic environment was complex and changeable,
and the adjustment of trade and tariff policies in some countries
brought uncertainty to the cross-border e-commerce industry.
However, leveraging the Group’s forward-looking strategic
layout, robust global network foundation, and relentless efforts
in technological innovation, and benefiting from the strong
resilience of the global cross-border e-commerce B2C export
market as well as the Group’s strategic focus on “persisting in
long-term growth”, the Group successfully achieved business
scale expansion. For the financial year ended 31 December
2025, the Group recorded revenue of RMB1,987,439,000,
representing a year-on-year increase of 17.6%; the number
of orders processed during the year exceeded 14.6 million,
representing a substantial year-on-year increase of 53.7%,
thereby further solidifying its leading position in the industry.

Throughout 2025, the Group’s overall revenue maintained a
growth trend, especially the “last-mile fulfillment services”,
which is the growth engine, performed well. Despite certain
short-term pressures on the Group’s profitability affected by
the fluctuation of first-mile freight caused by tariff policy, the
ramp-up period of new warehouse investment and the initial
stage of European market expansion, the Group firmly believes
that these forward-looking strategic investments are necessary
to gain a larger market share and long-term competitiveness in
the future, and are strategic investments that the Group must
make in order to consolidate its leading position in the industry
and achieve long-term sustainable development.

The Group firmly implemented its multi-regional balanced
development strategy and successfully reduced its dependence
on a single market. In 2025, revenue contribution from the
US market decreased from 80.5% in 2024 to 73.3%, while
revenue contribution from the European region increased from
121% in 2024 to 17.2%. Among them, the revenue from the
German market surged by 90.1%, and the Canadian, British and
Australian markets also recorded significant growth of 36.4%,
36.3% and 131.8% respectively.

Chairman’s Statement
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Chairman’s Statement
FERESE

To support the expansion of global business, the Group
contracted 6 new overseas warehouses, with an increase in total
area of approximately 130,000 square meters during the year.
As of the end of 2025, the total number of overseas warehouses
managed by the Group globally reached 60, not only achieving
further densified coverage of outlets across the United States,
but significantly expanding its presence in non-US markets. In
addition, the Group is optimistic about the huge potential of the
Southeast Asian market, its Indonesian joint venture has already
invested in 5 overseas warehouses in Indonesia with a total area
of 30,000 square meters.

In 2025, the “semi-hosting” model of cross-border e-commerce
boomed, and the Group actively seized opportunities to deepen
strategic cooperation with global mainstream e-commerce
platforms such as TikTok, TEMU, AliExpress and SHEIN, and
has obtained TikTok’s local certification docking warehouse
qualification. Benefiting from this, orders from the above
platforms have grown rapidly, and related revenue has
increased by 145.3% year-on-year. At the same time, the Group
continues to focus on high-value brand-based and industrial
and trade-integrated customers. In 2025, the number of core
customers of the Group increased to 117, and the sales of core
customers increased by 13.1% vyear-on-year. The continuous
optimization of customer structure will bring higher business
stickiness and stability to the Group.

Since February 2025, the Group officially upgraded its
long-term strategic goal to “becoming a leading global artificial
intelligence logistics technology services group in the new
era”. To this end, the Group established a dedicated Al team
to comprehensively promote the “Al+” strategy. It has entered
into in-depth collaborations with Huawei Cloud and AWS, and
successfully integrated the DeepSeek large model, achieving
early technological implementation within the industry. The
Group launched intelligent assistant and digital human “Cloud
Doudou” to enhance customer interaction experience. On the
operation side, through the deep integration of Al technology
and robotic process automation (RPA), the Group’s automated
document processing rate has been significantly improved,
and the demand forecast deviation rate has been significantly
reduced. In addition, the Group has strategically invested in
GeekYum, an Al freight forwarding solution company, and is
actively exploring the application of logistics robots in intelligent
unmanned warehouses, committed to reshaping the value chain
of cross-border logistics through cost reduction and efficiency
improvement.

EDA GROUP HOLDINGS LIMITED
2025 Annual Report

RXBEEHREBNRER AEBRFR
¥iR6MEEINE - B EEMBENIBE T
Ko BE202F K AKRBEEERIRER
BEINE BBERG0E  NMEEREE
WMENE-—FPNEEE EXNARE
XmG el AEEBHRBEMS
MEREN HHEARLELXDHEEHE
BREMBSEBINE  REBEEIEFS

NV
7N

2025F  BIRERIFLEALEIERXNED
BFROASEREGICE#KS X8
TikTok * TEMU - AliExpress * SHEINZ &
KEREFFEaNHBEIE WEES
TKTok AT RFHEZEEEL - BRIt -
KL FamiTEsRAE HE
W A B £ #R145.3% ° R B - AN 5 @ 4%
BERESEENMEARTIE —BLEE
F 2025 - AEBERZLEFH#HERSE
MR BOEFHEER L IER131% -
EEFEBNFEELLAAERERES
MEBFHEEEBEN -

B2025%F27  AEBEEX K R HEKA
BABRAIKAHNKBERELHEIALE
BRI RBMREER] - Bt - NEEA
BEEMMAIBRE - 2 m#EEAIL BB
HELE ANSERFEAE " LR
¥ ADeepSeek AR A - FITEARNKRGLE
WEME ANEBEEHREEHFRY
FAED D] BARPREER: L&
i BBBARMEERARIEES
ILRPAVZRERE  AEBEMNERERBEH L
RIEEXBEERA FTREBEAREXHE
PR - N REBRAERBRAR
ARBEPRHRESBERE  WIEEBKE
R EBAEESEREEARTOER -
BAOANBBEBRAEIELEEYRNE
B -



Looking ahead to 2026, the Group believes that the
cross-border e-commerce industry will enter a healthier and
higher-quality sustainable development stage, and the strategic
value of overseas warehouses as key infrastructure of the
industry will become increasingly prominent. The Group will
continue to firmly implement its long-term growth strategy from
2025 to 2030. The core strategies include: first, continuously
expand and optimize the global overseas warehouse network,
especially deepen the coverage of the US market, and
accelerate the layout in potential markets such as Europe and
Southeast Asia. Second, continue to increase investment in
R&D of artificial intelligence and automation technologies, build
industry-leading digital and intelligent solutions, and consolidate
the Group’s technological moat. Third, focus on serving
high-quality integrated industrial-trading and brand-oriented
customers, and enhance customer stickiness by launching
customized value-added services such as performance
insurance and supply chain finance. Fourth, actively seek
strategic investment and merger and acquisition opportunities
with synergistic effects (such as integration of domestic truck
resources in the United States) to improve the Group’s industrial
chain layout and enhance its comprehensive competitiveness.

Finally, on behalf of the Board, | would like to extend my
sincere gratitude to our diligent and dedicated employees, our
Shareholders who have placed their trust in the Group, and our
partners and customers for their long-standing support of EDA
Group Holdings. The Group firmly believes that by unwaveringly
implementing our long-term strategy, the Group will steadily
progress on the path towards becoming the leading global
artificial intelligence logistics technology services group and
create value for the Shareholders of the Group.

Yours faithfully,

EDA Group Holdings Limited
Liu Yong
Chairman of the Board

31 March 2026

Chairman’s Statement

ITR|MES

R E2026F  A"EBERAEBREEITE
BEA—FEENREAMSEENTFHE
BEBE BN EATEBRERSR
MEREEEESRENE AEE g
& ﬁimﬁt T2025Z 20304 A K Hi 1 K &
LR BE  F— BFEREKE
{tifxxiévl\ Wk BRI RFREERST
LHEBEZ UMREMMN REEEE
BN HER B BEMAKEALS
REMBEESEREMENRRERA ITTETT
EBENMEELBAFR mlﬁﬁl
B F 1 7 4 %_u;nﬁﬁﬁm&l
BrmBANEERR TRABHELE
%%N\f}Eﬂiﬂ R EERT -
BERPHME FN BESKAGHA

MENBRERERHBERS (WEBAXHE
AEREER) UWEEXEENERRE
hm BREEHFE -

E‘?é AANERREFE RAKEEY
ETHMNEEET KTAKEEEDN
R UM EHXIHEDASEZEN A
EBHENER  BUABBEHRKEG - A&

BERE BEEREIBHATAEED
EHEE AEEUEERRERER
MATERYRERMRFEBEER L
TRIER BASERDHBEAGER
RHEE -

aig

EDASEZERBER R
EFZTE
25

2026 3H31H

EDASEZR AR A 7
“ECREER



EENEREEBEAERE

Mr. LIU Yong (8| B), aged 46, is the chairman of our Board
and executive Director of our Group. Mr. Liu joined as a Director
of our Group in 14 March 2014 and was redesignated as our
executive Director on 23 June 2023, primarily responsible for
the overall management, strategic and business development of
our Group.

Mr. Liu has over 23 years of operational management
experience in the technology sector. From October 2003 to May
2011, Mr. Liu worked as a deputy department head at Huawei
Technologies Co., Ltd (¥ & £ 1l & R 2 &), and primarily
responsible for telecommunications engineering construction.

Mr. Liu holds a bachelor’'s degree in computer science and
technology from South-Central Minzu University (7 & R ik X 2)
in the PRC.

Ms. LI Qin (Z#)), aged 39, is our executive Director and
chief executive officer of our Group. Ms. Li joined as a human
resources manager of our Group in 17 November 2016 and
redesignated as our executive Director on 23 June 2023,
primarily responsible for the operation and management of our
Group.

Ms. Li has over 17 years of operational management experience
in human resources and business operation management at
Shenzhen Yinglong Jian’an (Group) Co., Ltd. (®IIlTHh EiEE L (&

&) A BR A 7l) and Shenhua Construction (Shenzhen) Co., Ltd (3%

ERZRRYINBROHBER DA,

Ms. Li holds a bachelor’s degree in food quality and safety from
Nanjing University of Finance and Economics (F & Bf 48 K &)
in the PRC, a master of human resources management degree
from Renmin University of China (R B A R X&) in the PRC and
a master of business administration degree from Sofia University
in the US.

Mr. CHEUNG Man Yu (&3 ), aged 51, is our executive
Director, our chief financial officer and company secretary of our
Group. Mr. Cheung joined as our Director in 11 October 2022
and was redesignated as our executive Director on 23 June
2023, and is responsible for the overall financial management
and strategic investment management of our Group.

EDA GROUP HOLDINGS LIMITED
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Biographical Details of Directors and Senior Management

Mr. Cheung has more than 25 years of experience in financial
reporting, management and services at multinational
professional services company, international investment banks
and listed companies, including Ernst & Young, BNP Paribas
Capital (Asia Pacific) Limited, UBS AG, J.P. Morgan Securities
(Asia Pacific) Limited, China Lesso Group Holdings Limited
(“Lesso”) (listed on the Main Board of the Stock Exchange,
stock code: 2128) and Feiyu Technology International Company
Ltd. ((REERIFBEBRBRAF]) (isted on the Main Board of the
Stock Exchange, stock code: 1022). Mr. Cheung served as
an independent non-executive director, a member of the audit
committee and a member of the remuneration committee of
Lesso, and the chief financial officer and company secretary of
Feiyu Technology International Company Ltd.

Mr. Cheung holds a bachelor’s degree in accountancy from The
Hong Kong Polytechnic University and is a member of the Hong
Kong Institute of Certified Public Accountants.

Mr. ZUO Manlun (E® @), aged 53, joined as our Director
in 11 October 2022 and redesignated as our Non-executive
Director on 23 June 2023, and is responsible for the investment
and strategic development of our Group.

Mr. Zuo has approximately 26 years of experience in the
plastic pipe industry. Mr. Zuo is an executive director and chief
executive officer of Lesso (listed on the Main Board of the Stock
Exchange, stock code: 2128), is a non-executive director of
Xingfa Aluminium Holdings Limited (%% 5 % # i A R A 7))
(listed on the Main Board of the Stock Exchange, stock code:
98) and is an executive director of Keda Industrial Group Co.,
Limited (Bt #3&E 1D B R 2 A]) (listed on the Shanghai Stock
Exchange, stock code: 600499).

Mr. Zuo won award of “Outstanding Worker of the Plastic
Industry in the PRC” (FFEBI# R {T¥ %t # T E#%) by China
Plastics Processing Industry Association (9B %8 ¥ i0 T T ¥ 1
@). Mr. Zuo completed a programme of EMBA from Sun Yat-sen
University (f LUK E%). Mr. Zuo is the brother-in-law of Mr. Wong
Luen Hei, a controlling shareholder of Lesso.
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Mr. LUO Jianfeng (% #1&), aged 54, joined as a Director
of our Group in 22 October 2019 and redesignated as our
Non-executive Director on 23 June 2023, primarily responsible
for the investment and strategic development of our Group.

Mr. Luo has approximately 33 years of experience in accounting
and worked at Shunde City Accounting Firm (B {Z 1 & 51 b & 7
FT), Guangdong Dezheng Accounting Firm with Limited Liability
(BRMEIEE R EEE AN E AT, Guangdong Gongcheng
Accounting Firm (B R 2 # & & B = % F7) and Foshan City
Zhongzhengcheng Accounting Firm Co., Limited (5 1L 7 & IE 3
SR EHFTAMRAF]). Mr. Luo joined our Group in October
2019 and was a director of EDA CLOUD Company Limited from
October 2019 to July 2024 and a director of Global Logistics
Services Limited from September 2020 to July 2024. Mr. Luo is
an executive director of Lesso (listed on the Main Board of the
Stock Exchange, stock code: 2128) and an executive director
of Xingfa Aluminium Holdings Limited (3% 5 2= AR A
A]) (listed on the Main Board of the Stock Exchange, stock
code:98).

Mr. Luo holds a bachelor’'s degree in economics from
Guangdong University of Business Studies (& & & £ %)
and is a member of The Chinese Institute of Certified Public
Accountants (4 B 3 fitt & 51 B 1 ).

Mr. CHAN Kwok Cheung Kevin (R B &), aged 64, has
been our Independent Non-executive Director since 18 April
2024. Mr. Chan has over 32 years of experience in investment
management and he worked at Schroders Asia Limited, Long
Investment Management Limited and a number of Edward Wong
Group companies including Edragon Management Ltd.

Mr. Chan holds a bachelor’s degree in applied science from the
Faculty of Applied Science and Engineering of the University of
Toronto and a master’s degree in business administration from
the University of Toronto in Canada. He is a chartered financial
analyst certified by the Institute of Chartered Financial Analysts.
He has obtained a Certificate in ESG Investing from the CFA
Institute.
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Biographical Details of Directors and Senior Management

Mr. NG Cheuk Him (R &), aged 51, has been our Independent
Non-executive Director on 18 April 2024. Mr. Ng has over 23
years of experience in accounting and auditing, corporate financial
management, investment and mergers and acquisitions, and
he worked with international investment bank and various listed
companies, including BNP Paribas Capital (Asia Pacific) Limited (0%
Bl 2R & (35 K)A PR AR, China Ting Group Holding Limited
(listed on the Main Board of the Stock Exchange, stock code:
3398), the chief financial officer and joint company secretary of
China Sunshine Paper Holdings Company Limited (listed on the
Main Board of the Stock Exchange, stock code: 2002), the chief
financial officer and a joint company secretary of Miko International
Holdings Limited (listed on the Main Board of the Stock Exchange,
stock code: 1247), the executive director, chief financial officer and
company secretary of Wisdom Education International Holdings
Company Limited (listed on the Main Board of the Stock Exchange,
stock code: 6068), and the director of LAV Capital Management
Limited.

Currently, Mr. Ng is the chief financial officer and company
secretary of Hong Kong Robotics Group Holding Limited (listed
on the Main Board of the Stock Exchange, stock code: 370).

Mr. Ng holds a bachelor’s degree of arts in accountancy from
The Hong Kong Polytechnic University. He is a s member of the
Hong Kong Institute of Certified Public Accountants and The
Hong Kong Chartered Governance Institute.

Mr. WONG Ping Yee Natalis (£ % 18), aged 49, has been
our Independent Non-executive Director since 18 April 2024.
Mr. Wong has over 22 years of experience in quantity surveying
and project management at Levett & Bailey Chartered Quantity
Surveyors Ltd., Wharf China Ltd, Henderson (China) Investment
Co., Ltd. and WT Partnership.

Mr. Wong holds a bachelor’s degree of science in Construction
Economics and Management from The Hong Kong Polytechnic
University. He is a member of the Royal Institution of Chartered
Surveyors, a member of the Hong Kong Institute of Surveyors, a
registered professional surveyor and a registered cost engineer
in the PRC.
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AUDIT COMMITTEE

The Audit Committee of the Company has reviewed the
accounting policies adopted by the Group and the audited
consolidated financial statements of the Group for the year
ended 31 December 2025.

CORPORATE STRATEGY AND CULTURE

The Company strategically adopts an asset-light model through
leveraging third-party logistics service providers, which keeps
us nimble in decision making. Through improving EDA Cloud
platform and investing in R&D activities, the Company is able
to optimize its operational efficiency, ultimately enhancing
customer experience.

The Company aims to leverage on its operational experience
in popular B2C e-commerce delivery destinations to reach out
to more emerging e-commerce vendors. The Company will
continue to strengthen its presence across the globe as this will
enable the Company to not only reach out to new customers,
but also consolidate existing long-term business relationships
with the Company’s customers, in particular, core customers.

A customer-centric culture values relationship with customers
and drives to provide customers with reliable and quality
solutions. The Company places heavy emphasis on our
endeavors relating to our technologies, particularly the EDA
Cloud platform. With consistent enhancement of the platform,
customer experience is improved.

The Company is committed to promoting a culture of
integrity and compliance, and has therefore established an
anti-corruption risk management policy. The Company has
delivered and will continue to deliver trainings to the employees
on preventing corruption.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards
of corporate governance to protect the interests of the
Shareholders. The Company has adopted the Corporate
Governance Code (the “Corporate Governance Code”) as set
out in Appendix C1 to the Listing Rules as its own code of
corporate governance. During the year ended 31 December
2025 (the “Review Period”), the Company has complied with
all the applicable code provisions as set out in the Corporate
Governance Code.
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The Board is responsible for performing corporate governance
duties including:

a) to develop and review the Company’s policies and
practices on corporate governance;

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

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

(d) to review of the effectiveness of the Company’s risk
management and internal control system;

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

(f)  to review the Company’s compliance with Appendix C1 to
the Listing Rules (Corporate Governance Code).

The Board has performed the above duties during 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by directors of Listed Issuers (“Model Code”)
as set out in Appendix C3 to the Listing Rules as the code
governing securities transactions by directors of the Company.
Having made specific enquiry to the directors of the Company,
all directors confirmed that they have complied with the required
standards as set out in the Model Code during the Review
Period. The Model Code is also applicable to other specific
senior management of the Company.

BOARD OF DIRECTORS

The Board currently comprises 8 directors, including 3 executive
directors, 2 non-executive directors and 3 independent
non-executive directors. The composition of the Board,
by category of director, is set out in the section headed
“Attendance of Directors at the Board and General Meetings”.

The Board is responsible for management and development
of the Company. The main responsibilities of the Board are to
set the development direction and strategies of the Group and
supervise the management performance of the management.
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Pursuant to the articles of association of the Company (the
“Articles”), Any director appointed by the Board to fill a casual
vacancy or as an addition to the existing Board shall hold office
only until the first annual general meeting of the Company after
his appointment and shall then be eligible for re-election at such
meeting.

In addition, at each annual general meeting of the Company,
one-third of the directors for the time being shall retire from
office by rotation provided that every director shall be subject
to retirement by rotation at least once every three years. Apart
from retirement by rotation pursuant to the Articles, each
nonexecutive director has a term of three years. Therefore, no
director will remain in office for a term of more than three years.

CHANGE IN COMPOSITION OF BOARD AND
BOARD COMMITTEES

Mr. Liu Yong, an executive director of the Company, resigned as
a member and as the chairman of the nomination committee of
the Company with effect from 1 October 2025; Ms. Li Qin, an
executive director of the Company, was appointed as a member
of the nomination committee with effect from 1 October 2025;
and Mr. Wong Ping Yee Natalis, an independent non-executive
director of the Company, was appointed as the chairman of the
nomination committee with effect from 1 October 2025.

Save as disclosed above, there is no other information in
respect of the directors of the Company required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The chairman is Mr. Liu Yong, primarily responsible for the
overall management, strategic and business development of
our Group. The chief executive officer is Ms. Li Qin, mainly
responsible for the operation and management of our Group.
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One of the important duties of the chairman is to lead the Board
to ensure the Board always acts in the best interests of the
Group. The chairman shall ensure the effective operation of
the Board and fully perform his duties and ensure all important
issues are discussed at Board meetings in a timely manner.
All directors will be consulted for any proposed items in the
agenda. The chairman has delegated the drafting of the agenda
of each Board meeting to the company secretary. With the
assistance of the company secretary, the chairman aims to
ensure all directors are adequately briefed on any issues being
put forward at a Board meeting and receive sufficient and
reliable information in a timely manner.

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL
STATEMENTS

The directors of the Company acknowledge their responsibility
for preparing the consolidated financial statements included
in this annual report. In preparing the consolidated financial
statements for the year ended 31 December 2025, the directors
have selected and applied appropriate accounting policies and
have made prudent and reasonable judgements and estimates
in accordance with Hong Kong Financial Reporting Standards.

The Company has arranged directors’ liability insurance for its
directors.

INDEPENDENCE CONFIRMATION

All of the independent non-executive directors have confirmed
their independence as regards the factors in Rule 3.13 of the
Listing Rules and the Company considers all of them to be
independent.
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CONTINUOUS PROFESSIONAL DEVELOPMENT
FOR DIRECTORS

The training records provided by the directors of the Company
for the year ended 31 December 2025 are as follows:

EENKFASRER

H E2025F12A31HIEFE » KRARESE
RENENZEMT

Directors Type of Trainings
= EIER
Liu Yong A, C
25
Li Qin A B, C
=)
Cheung Man Yu A, C
R X F
Zuo Manlun A C
T fm
Luo Jianfeng A, C
el
Chan Kwok Cheung Kevin A, C
PeR [ 22
Ng Cheuk Him A, C
REH#
Wong Ping Yee Natalis A, C
FFia

Notes: Pt 5

A.  attending seminars and/or conferences and/or forums A HEMEER XEHERLiwE

B.  delivering talks at seminars and/or conferences and/or forums B. RMFe&k Sg#k HUmEHREH

C. reading information, newspapers, journals and materials relating to C. MEAHESBRSE &£F 2B¥VLE &

the responsibilities of directors, economy, finance, investments and
business of the Company
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BOARD COMMITTEES

The Board has delegated various responsibilities to certain
committees under its supervision, including the Audit
Committee, the Remuneration Committee and the Nomination
Committee (collectively known as “Board Committees”). Board
Committees can engage intermediaries to provide professional
opinions and the reasonable expenses incurred as a result are
borne by the Company.

AUDIT COMMITTEE

The Audit Committee consists of three members, being
independent non-executive director Mr. Ng Cheuk Him
(chairman of the Audit Committee), independent non-executive
director Mr. Chan Kwok Cheung Kevin and non-executive
director Mr. Luo Jianfeng. The primary duties of the Audit
Committee include, among others:

° reviewing the compliance, accounting policies and financial
reporting procedures;

° supervising the implementation of the internal audit system;

° advising on the appointment or replacement of external
auditors;

° liaising between the internal audit department and external
auditors; and

° other responsibilities as authorized by the Board.
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The Audit Committee shall convene at least two meetings each
year. In 2025, the Audit Committee convened two meetings. The
attendance record of the meetings is set out on a named basis
on page 23. The following is a summary of work performed by
the Audit Committee during 2025:

° review of the annual report and the annual results
announcement for the year ended 31 December 2024, with
a recommendation to the Board for approval;

° review of the sustainable development report for the year
ended 31 December 2024 with a recommendation to the
Board for approval;

° review and approval of Ernst & Young’s report for the Audit
Committee for the six months ended 30 June 2025;

° review of the corporate governance disclosures for the six
months ended 30 June 2025, with recommendations to the
Board for approval;

° consideration and approval of audit and non-audit services;
° assistance of the Board in monitoring and overseeing
of the risk management and internal control systems,
as details in the section headed “Risk Management and

Internal Control”;

° review of the effectiveness of the internal control function;
and

° 2025 audit service fee.
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REMUNERATION COMMITTEE

The Remuneration Committee consists of three members, being
executive director Mr. Liu Yong, independent non-executive
director Mr. Chan Kwok Cheung Kevin (chairman of the
Remuneration Committee) and independent non-executive
director Mr. Wong Ping Yee Natalis. The primary duties of the
Remuneration Committee include, among others:

o making recommendations to the Board on our policy and
structure concerning remuneration of our directors and
members of the senior management;

o making recommendations to the Board on the specific
remuneration package of each director and members of
the senior management;

° reviewing and approving compensations payable to
executive directors and members of senior management
for any loss or termination of office or appointment to
ensure that it is consistent with contractual terms and is
otherwise fair and not excessive;

° reviewing and approving compensation arrangements
relating to dismissal or removal of any director for his
or her misconduct to ensure that such arrangements
are consistent with contractual terms and are otherwise
reasonable and appropriate; and

° other responsibilities as authorized by the Board.

The Remuneration Committee shall convene at least one
meeting annually. In 2025, the Remuneration Committee
convened one meeting. The work performed by the
Remuneration Committee during 2025 included review of the
current remuneration package of the directors and senior
management as well as the non-executive directors’ fees. The
attendance record of the meeting is set out on a named basis
on pages 22 to 23.
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NOMINATION COMMITTEE

The Nomination Committee consists of three members, being
executive director Ms. Li Qin, independent non-executive
director Mr. Wong Ping Yee Natalis (chairman of the Nomination
Committee) and independent non-executive director Mr. Ng
Cheuk Him. The primary duties of the Nomination Committee
include, among others:

° reviewing the structure, size and composition of the
Board annually, and advising on any changes of the
Board proposed in accordance with the strategies of the
Company;

° identifying, selecting or making recommendations to
the Board on the selection of individuals nominated for
directorships;

° making recommendations to the Board on relevant matters
relating to the appointment and re-appointment of the
directors;

° assessing the independence of independent non-executive
directors; and

° other responsibilities as authorized by our Board.

The Nomination Committee shall convene at least one meeting
yearly. In 2025, the Nomination Committee convened one
meeting. The work performed by the Nomination Committee
during 2025 included review and assessment of the current
composition of the board and independence of all independent
non-executive directors. The attendance record of the meeting
is set out on a named basis on pages 22 to 23.

Director nomination policy sets out the approach and
procedures the Board adopted for the nomination and selection
of directors of the Company, including the appointment of
additional directors, replacement of directors, and re-election of
directors.
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In the determination of the suitability of a candidate, the
Nomination Committee shall consider the potential contribution
such candidate can bring to the Board in terms of his or her
qualifications, skKills, experience, independence, age, culture,
ethnicity and gender diversity, etc. The Nomination Committee
shall consider the following selection criteria and such other
factors that it may consider appropriate for a position on the
Board: (a) attributes complementary to the Board, (b) business
experience & Board expertise and skills, (c) availability, (d)
motivation, (e) integrity, (f) independence and (g) diversity in all
aspects.

If the Board determines that an additional or replacement
director is required, it will deploy multiple channels for identifying
suitable director candidates, including referral from directors,
shareholders, management, advisors of the Company and
executive search firms. Upon compilation and interview of the
list of potential candidates, the Nomination Committee will make
recommendation to the Board based on the selection criteria
and such other factors that it considers appropriate. The Board
has the final authority on determining suitable director candidate
for appointment.

Where a retiring director, being eligible, offers himself for
re-election, the Board shall consider and, if appropriate,
recommend such retiring director to stand for re-election at a
general meeting. A circular containing the requisite information
on such retiring director will be published in the websites of
Stock Exchange and the Company prior to a general meeting in
accordance with the Listing Rules.

Please refer to the director nomination policy from the website
of the Company for details.
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BOARD INDEPENDENCE AND REFRESHMENT

The portfolio of existing practices of the Company’s corporate
governance is in place to ensure the independence of the
Board. The Board reviews the implementation and effectiveness
on an annual basis.

Each of the independent non-executive directors has confirmed
to the Company his independence under Rule 3.13 of the
Listing Rules and the Company considers that all independent
non-executive directors are independent. The independent
non-executive directors have actively participated in meetings
of the Board and Board Committees to provide independent
opinions.

NUMBER OF THE BOARD MEETINGS AND
GENERAL MEETINGS

For the year ended 31 December 2025, the Board convened 4
meetings to review operating performance, funding requirement,
major investment and recent market conditions. The Board also
considered and approved the Group’s overall strategy, audited
annual results for the year ended 31 December 2024 and
reviewed interim results for the six months ended 30 June 2025.

The chairman of the Board and the chairman of the Audit
Committee, the Nomination Committee and the Remuneration
Committee attended the AGM of the Company held on 28 May
2025.

ATTENDANCE OF DIRECTORS AT THE BOARD
AND GENERAL MEETINGS

EFREINREN
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EFgelRERXE

HE2025F12831BILFE - EF2 8 H
mXxez UEHgEERR -E2F K-
EABRERROTMRA EEFENEER
MU EREE 2 BEKE - 5 £2024F
12ABLEFENLKEREFEERE
£ 2025F6H308 1E 7~ 1B A #4828 5+ 5B

BEEeITRFNEXRLTES  RELLES
FEFEWZEenETRHEEEARTR
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Meetings attended/eligible to attend®
HERE EEREENHRH

Audit Nomination Remuneration
Director AGM ® Board Committee Committee Committee
BE= BRERBFRE® Exg EREES REZES FMzEE
Executive Directors
HTES
LIU Yong®© 1M 4/4 — 11 1M
2 Ho
LI Qint 1M 4/4 — — —
EC
CHEUNG Man Yu 11 4/4 — — —
RXTF
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Meetings attended/eligible to attend®
HERE CEREENREE

Audit Nomination Remuneration

Committee Committee Committee

EREES REZEE FWEEE

Director AGM ®) Board
ES BRRBFRGO Exg
Non-executive Directors

FHTES

ZUO Manlun 1M 4/4
I

LUO Jianfeng 11 4/4
ERE

Independent Non-

Executive Directors
BYFHITES
CHAN Kwok Cheung Kevin 1/1 4/4
REE
NG Cheuk Him 11 4/4
REH
WONG Ping Yee Natalis® 11 4/4
FFIgo

Note:

(a) In accordance with the Articles, directors may attend meetings in
person, by telephone, tele-conferencing or other electronic means.

(b)  There was no other general meeting held in 2025.
(©) The change in composition of Board is set out under the section

headed “Change in composition of Board and board committees” on
page 14.

COMPANY SECRETARY

The company secretary reports to the board of directors, follows
board meeting procedures and provides advice to the Board on
governance matters.

The company secretary has participated in no less than 15
hours of relevant professional training during 2025.

2/2 = =

2/2 = 1/

2/2 1/1 —

B 3E -

@ BREERANKT EEFAURT EBE
FoOERERUHMEFAIALESH -

() R2025%F 7« BEME E A IR A & 1T

© EFCTARZEIERRFUEEFERE
FEARMERBE] -

LAFWE

ARMEMERGER BRERSS

HREARNEFERUEAFEIEE

E‘O
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BB E S -
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for the risk
management including the risks related to environmental, social
and governance and internal control systems of the Group
and reviewing their effectiveness annually. Such systems are
designed to manage rather than eliminate the risk of failure to
achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or
loss.

The Board is responsible for identifying, evaluating and
determining the nature and extent of the risks it is willing to take
in achieving the Company’s strategic objectives, and ensuring
that the Company establishes and maintains appropriate and
effective risk management and internal control systems. The
Board oversees risk management functions directly and also
through the Audit Committee and the management.

The Company has developed and adopted various risk
management procedures and guidelines covering first-mile
international freight services, last-mile fulfillment services,
overseas warehouse management, corporate management,
research and development, finance and human resources.
Annual evaluation has been conducted to confirm that control
policies are properly complied with by each department.

The management is responsible for the overall implementation
of risk management and internal control plans and policies
determined by the Board and managing the risks in connection
with all of the Company’s business operations. The management
identifies, assesses and takes measures against any significant
risks and material internal control defects that the Company is
facing, and reviews the risk assessment report.
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B

Description
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Measures

EHEE

1. Logistics Risk
i E R

2. Exchange Rate Risk
ExER

3. Technological risks
NEE R
(i) Technology Integration
RBE

(i) Data Security and
Privacy
BEZ2EENL

Cross-border logistics is complex, involving
multiple aspects such as international
transportation, customs clearance, and last-mile
delivery. The Group attaches great importance
to every aspect to avoid delay, loss or damage of
goods and ensure timely delivery of goods.
BRORRGER SREKES BHFH -
RE-—LERZSZERE - NEEEREM—
[ARE BEEMER EXANEBE UERE
MBS -

Overseas warehousing services involve currency
settlements in various countries and regions.
Fluctuations in exchange rates will have an
impact on the Group's costs, profits and pricing
strategies.

BNERBBESRZEABRXMBENEEEE -
EXHRBHERREEOKAK  FIEMERRE

Mt 7z B/ 450
TR E o

When the DeepSeek model is integrated with
the Group’s SaaS platform, system compatibility
issues may arise, extending the development
cycle.

DeepSeek & 7! 81 A & Bl ) SaaS ¥ & & 5k K 7] 8
HREASRBAEE TRAZER -

Al helps process customer data.

AGEIEEEFHE

Establish long-term partnerships with numerous
high-quality logistics partners to diversify
logistics risks. Optimise logistics and distribution
plans, plan transportation routes and methods
in advance, and reserve emergency time and
alternative plans. Strengthen communication and
coordination with logistics suppliers, track cargo
transportation status in real time, and promptly
resolve problems that arise during the logistics
process. Purchase logistics insurance to protect
against losses of goods during transportation.

HEEBENMRGERHREURBAERE -
DEYMRAER - BEMRELATR  RAMRIE
BRANAN BRESHEANGEELIR - MHA
By R ERNERGS  NRNRMEEMESR
gREBAYRBETLANEE - BEVR
Rl BHENEEGBRTNBEXETRE -

Use a variety of exchange rate risk management
tools such as forward foreign exchange contracts,
foreign exchange options, currency swaps, etc.
to lock in the risk of exchange rate fluctuations.
Optimise pricing strategies, adjust product
prices in a timely manner according to exchange
rate changes, and negotiate with customers to
reasonably share exchange rate risks. Strengthen
financial management, arrange funds rationally,
improve the efficiency of fund use, and reduce
the impact of exchange rate fluctuations on the
Group’s financial condition.
RAEEHMMESD SMEHE SHEHRESR
EXERERTIA HEEXRPER - BILE
BRE BREXZ(REABARER  RE
HEFHEABE EEXEAR - MANBKER -
BRZHES RRESEARE BREEXK
PHAEERBERANTE -

Establish a cross-departmental technical research
team to implement system connection in stages;
conduct compatibility tests and simulations in
advance and establish emergency backup plans.
S PR M N - PR E RS
RAETHEDMEASNER  BUESERAIR -

Deploy end-to-end encryption and anonymisation
technology; establish regional managers and
conduct regular data security audits.
BERIBMEREGCERERN: RIBHE
BEA THRERBEZ2&G -
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The management has reported to the Board and the Audit
Committee on the effectiveness of the risk management and
internal control systems for year 2025.

The Company has an internal audit function. The Audit
Committee assists the Board in leading the management and
monitoring and overseeing the risk management and internal
control systems through the internal audit department, and
reporting and making recommendations to the Board on a
regular basis.

The following are the Company’s key internal control tasks in
2025:

1.  In accordance with regulatory requirements and the
Company’s business objectives, with risk management
as the guide, various audit projects have been
comprehensively implemented as planned, follow-up
audit efforts have been continuously strengthened, and
the Company’s risk management, internal control and
corporate governance systems have been continuously
improved to achieve the Company’s business development
objectives;

2. Deepened business audits, encouraged employees to
conduct self-inspections, self-corrections and proactive
disclosures; paid special attention to key control points
during inspections to improve inspection results in various
business areas; and

3. Carried out activities to strengthen the anti-corruption
culture, enhanced employees’ awareness of integrity and
anti-corruption, and created the anti-corruption culture;
comprehensively promoted the construction of the audit
system and improved the auditors’ qualities.

The Board reviews the management report and internal audit
report annually with the support of the Audit Committee and
management. During the year ended 31 December 2025,
the Board reviewed and considered the risk management
and internal control systems of the Company effective and
adequate, and ensured that the resources, staff qualifications
and experience, training courses and related budgets are
adequate in respect of the accounting, internal audit, financial
reporting functions and environmental, social and governance
performance and reporting.
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The Board is responsible for the handling and dissemination
of inside information. In order to ensure the market and
stakeholders are timely and fully informed about the material
developments in the Company’s business, the Board has
adopted the inside information disclosure policy regarding the
procedures of proper information disclosure. Control procedures
have been implemented to ensure that unauthorized access and
use of inside information are strictly prohibited.

The Board supervises the management to establish an
anti-fraud cultural environment within the Group and establish
and improve the internal control system to prevent fraud;
Investigate and judge fraud reporting cases involving senior
managers, and formulate resolution on handling. Once fraud
is found, the Board will deal with it strictly in accordance with
the relevant provisions of the anti-fraud policy. For matters
related to reporting, the Board shall implement in accordance
with the reporting policy, so as to ensure the compliance and
transparency of the Company’s operations and safeguard
the legitimate rights and interests of the Company and all
stakeholders.

AUDITOR’S REMUNERATION

The service fees paid or payable by
the Group to Ernst & Young, the external auditors
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For the year ended 31 December 2025
B E2025%12 A31 HLLFE

AEERMEZRBALTKEFMELA RMB million

EXNBEFZREER ARBBEETR

Annual audit services 210

FEETRS

Non-audit services

FE T FH RS

* [nterim results review 0.75
PHEIEEER

e QOthers* 0.19
i

Total 3.04

HE

*

Others were tax advisory services

The Group has not changed its auditor in the past three years.

* Hih B35 & AR
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BOARD DIVERSITY POLICY

The Company recognises the benefits of the Board that
possesses a balance of skill set, experience, expertise and
diversity of perspectives appropriate for the strategies of the
Company. The Company believes that board diversity enhances
decision-making capability and thus the overall effectiveness of
the Board in achieving sustainable business operation and
enhancing Shareholder value.

The Company takes into consideration the benefits of various
aspects of diversity, including gender, age, culture, ethnicity,
education background, professional experience and other
factors that may be relevant from time to time towards achieving
a diversified Board.

The Company’s board has a female director which complies
with the Corporate Governance Code. The Company has
adopted the following measure to develop a pipeline of potential
successors to the board and achieve gender diversity: (a) keep
track of the Board’s skills matrix and the need for appointment
of new director(s); (b) nurture talent by internal training program;
(c) identify external candidates with desirable skillsets by
engagement of recruitment agencies.

According to the Listing Rules, the Company has achieved the
requirement of at least one female director on the Nomination
Committee.

GENDER RATIO IN WORKFORCE

For the year ended 31 December 2025, the Group’s female
employees accounts for 37.0% of the total workforce and
41.3% of its middle or above managerial level. All employees
are treated equally regardless of gender, nationality, age,
race or religion. The recruitment procedures are impartial and
non-discriminative and each candidate is selected on the basis
of objective criteria such as skills, experience or competency.
The Board is of the view that the current gender ratio in the
workforce is appropriate to the development of the Group.
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SHAREHOLDERS’ RIGHTS

SHAREHOLDERS CONVENE AN EXTRAORDINARY
GENERAL MEETING

Shareholder(s) holding not less than one-tenth of the voting
rights (on a one vote per share basis) in the share capital of the
Company may require an extraordinary general meeting to be
called by the board pursuant to Article 9.3 of the Company’s
Articles of Association. Such requisition shall be made in writing
to the Board or the Secretary for the purpose of requiring an
extraordinary general meeting to be called by the Board for
the consideration of any business specified in such requisition.
Such meeting shall be held within two months after the deposit
of such requisition.

If within 21 days of such deposit, the Board fails to proceed to
convene such meeting, the requisitionist(s) himself (themselves)
may do so in the same manner, and all reasonable expenses
incurred by the requisitionist(s) as a result of the failure of
the Board shall be reimbursed to the requisitionist(s) by the
Company.

Detailed procedures for Shareholders to propose a person
for election as a director are available on the website of the
Company.

Shareholders who wish to raise inquiries about the Company
to the Board are welcome to contact the Company’s Investor
Relations by email (e.g. IR@edayun.com) or telephone (+86 400-
0990-015).

INVESTOR RELATIONS

There was no amendment to the Company’s memorandum and
articles of association during the year.

SHAREHOLDERS’ COMMUNICATION POLICY

The Board shall maintain an on-going dialogue with
Shareholders and the investment community, and will regularly
review shareholders’ communication policy to ensure its
effectiveness. This policy is available on the website of the
Company.
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The Company’s communication channels with its shareholders
are as follows:

° Board members, particularly the chairman of the Board,
the chairman of Board committees or their delegates,
appropriate management executives and external
auditors will attend annual general meetings to answer
Shareholders’ questions;

° participate in general meetings (including annual general
meetings) or to appoint proxies to attend and vote at such
meetings for and on their behalf if they are unable to attend
such meetings;

° attend Shareholders’ activities organized by the Company,
where information about the Company, including its
latest strategic plan, products and services, etc. will be
communicated;

o attend investor/analysts briefings and group/one-on-one
meetings, roadshows (both domestic and international) and
media interviews;

° participate in marketing activities and forums for
specialists, etc. on a regular basis.

Shareholders shall direct their questions about their
shareholdings to the Company’s Hong Kong branch share
registrar, Tricor Investor Services Limited (17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong).

The Board has reviewed the shareholder communication
policy this year and believes that the above channels promote
communication between the company, Shareholders and
investors. Therefore, the shareholder communication policy
implemented by the Company is effective.
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Management Discussion and Analysis

BUSINESS REVIEW

Since its inception, the Group has consistently adhered to
an unwavering commitment to delivering customer-centric,
technology-driven and reliable solutions to our customers,
dedicating itself to providing global-leading logistics technology
services powered by artificial intelligence for e-commerce
sellers, which encompass cross-border logistics, overseas
warehousing and fulfillment delivery services. The Group have
integrated these services into our SaaS Platform, EDA Cloud
platform, our self-developed cloud platform which houses a
comprehensive range of digital supply management tools,
aiming to support the sustainable growth of China’s rapidly
expanding B2C export e-commerce industry.

As an internet-driven enterprise in the cross-border e-commerce
industry, the Group leverages our technology-enabled
“internet + overseas warehouses” business model to focus on
cross-border e-commerce services, enhancing synergies across
the cross-border e-commerce industry value chain and driving
the integrated development of “cross-border e-commerce +
industrial clusters”. The Group empowers its ecological partners,
including cross-border e-commerce, logistics service providers,
and warehousing service providers, through its self-developed
EDA Cloud platform and extensive overseas warehouse
storage network system, so as to enable partners to reduce
costs, improve efficiency, and achieve worry-free cross-border
transactions and trading in the new business environment of
cross-border e-commerce.

In February 2025, the Group officially upgraded its long-term
strategic goal to “becoming a leading global artificial intelligence
logistics technology services group in the new era”, and is
committed to promoting the transformation of cross-border
e-commerce logistics industry from “labor-intensive” to
“intelligent-driven” through Al and large-scale model technology.
With 2025 as the foundation year, the Group has established
the strategic goal of achieving high growth by 2030, and
formulated detailed action plans covering in-depth integration
of Al technology, optimization of overseas warehouse layout,
provision of Al + RPA services, implementation of intelligent
warehousing plan and improvement of management model.
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In terms of performance, for the year ended 31 December
2025, the Group recorded revenue of RMB1,987,271,000,
representing a year-on-year increase of 17.6% as compared
with RMB1,690,081,000 for the corresponding period last
year. In particular, during the Review Period, revenue from
last-mile fulfillment services, which is the core growth engine,
amounted to RMB1,864,858,000, representing a year-on-year
increase of 26.8% as compared with RMB1,470,221,000 for the
corresponding period last year, while revenue from first-mile
international freight services amounted to RMB122,413,000,
representing a year-on-year decrease of 44.3% as compared
with RMB219,860,000 for the corresponding period last year.
In terms of gross profit, the Group recorded a gross profit
of RMB198,548,000 during the Review Period, representing
a year-on-year decrease of 20.9% as compared with
RMB250,995,000 for the corresponding period last year. As
for the profits, during the Review Period the Group recorded
a net loss of RMB12,156,000 as compared with net profit of
RMB47,068,000 for the corresponding period last year, and the
adjusted loss (a non-HKFRS measure and derived from the net
profit or net loss of the Group excluding the effect of listing fees
and share-based payment expenses) was RMB8,374,000, as
compared with the adjusted net profit of RMB113,903,000 for
the corresponding period last year. During the Review Period,
the Group’s net loss margin and adjusted net loss margin
(non-HKFRS measure) were 0.6% and 0.4% respectively, as
compared with net profit margin of 2.8% and adjusted net
profit margin of 6.7% respectively in the corresponding period
last year. The turnaround from profit to loss of the Group
for the Review Period was mainly attributable to: 1) strategic
investment in overseas warehouses: with the addition of
leased overseas warehouses by the second half of 2024 and
the year of 2025, such warehouses usually require a ramp-
up period before achieving profitability. However, the relevant
costs and expenses increased significantly, mainly due to the
commencement of amortization of the related right-of-use
assets and the recognition of interest expenses on the lease
liabilities; 2) tariff policy adjustments during the Review Period
increased the uncertainty of the market and intensified industry
competition, resulting in a continued decline in the unit price
of orders; 3) increases in overseas logistics costs and labor
costs, leading to a significant rise in the Group’s overall costs
during the Review Period; and 4) an increase in the provision
for expected credit losses of the Group’s accounts receivable,
primarily due to the lengthening of receivables ageing, which
increased by approximately RMB7,717,000 as compared with
that of the corresponding period in 2024. The management of
the Group believes that the presentation of the adjusted net
profit as a non-HKFRS measure when shown in conjunction with
the corresponding HKFRS measures helps to identify underlying
trends in the Group’s business that could otherwise be distorted
by the effect of non-operational or non-recurring expenses, and
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Management Discussion and Analysis

therefore provides useful information to investors and others in
understanding and evaluating results of operation of the Group
by eliminating potential impacts of such items. The management
of the Group also believes that the use of non-HKFRS measures
provides useful information about the Group’s operating
results, enhances the overall understanding of the Group’s past
performance and prospects, and allows for greater visibility with
respect to key metrics used by the Group’s management in its
financial and operational decision-making.
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ERBEBENBERE BURREER
HMALTETERFHEANEENEE X
BREHEREN AEEEEENR
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%TZISE.LTI% BN ORKAT S B EE

W AR B E R E MR
%5?&%5%1fﬁﬁﬁ’\]%§$§$?‘§’f;‘%?iﬂi§ﬁﬁf§°

Year ended Year ended
31 December 2025 31 December 2024
H £2025F B E£2024%F
12A31ALEE 12A31BLLFE
RMB’000 RMB’000
AR® T AR¥TT
(Loss)/profit for the year FR(EE) B (12,156) 47,068
Add: hn
Listing expenses EAX - 10,454
Share-based payments R R AR KA
expenses 3,782 56,381
Adjusted net (loss)/profit KAEF(BER),/MH
(Non-HKFRS measure) EBE BB WELER
TE) (8,374) 113,903
In terms of businesses, for the year ended 31 December %% 7 ®E @ P& £20259128318 It F

2025, the Group contracted 6 new overseas warehouses,
which are located in United States, Canada, United Kingdom
and Germany, with an increase in total area of approximately
130,000 square meters. As of the same date, the Group
contracted a total of 60 overseas warehouses covering more
than 40 cities in three continents of the world. The Group’s
overseas warehouse storage network continued to expand,
enhancing its business capacity. During the Review Period,
the number of core customers of the Group (customers which
contributed more than RMB3 million of our revenue for the
Review Period) increased to 117 (90 for the corresponding
period in 2024) and sales to core customers amounted to
RMB1,629,847,000, representing an increase of 13.1% as
compared to the same period last year. During the Review
Period, revenue generated from SaaS services amounted to
RMB1,612,000, representing a year-on-year increase of 48%
and there were additional 8 new users.

B AKEHEBEEIHINE  DRILR
EE - -MMeEX ERMER @FEM@
BH13EF K -HE=R—HE  AEE
HABGOMEBIINE  BES K= KoM K&
AOZEH™T - NEBMNBINE B REAE
BEER EBAHENFELRE - P
ClEE 8 - AEBZOFF (KA R EEH
WAEBERMBBARBISEETNERL)H
£ 18 E117K (20244 A 88 A90%K) » #& D
EEHERE A AR1,629,847F T &
EFERMPERIZ1% - NEIFEHME  KN&E
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Meanwhile, the Group has forged close partnerships with major
e-commerce platforms and actively seized the opportunities
arising from the vigorous development of the “semi-hosting”
model of cross-border e-commerce during the Review
Period. The Group has obtained TikTok’s local certification
docking warehouse qualification, and has deepened strategic
cooperation with global mainstream e-commerce platforms
such as TEMU, AliExpress and SHEIN. Benefiting from this,
orders from the above-mentioned semi-hosting platforms have
grown rapidly, and related revenue has increased by 145.3%
year-on-year.

The Group always closely monitors the dynamic changes in
the global industrial layout. The Group is optimistic about the
huge potential of the Southeast Asian market, its Indonesian
joint venture has already invested in 5 overseas warehouses
in Indonesia with a total area of 30,000 square meters. At
the same time, the Group firmly implemented the strategy
of multi-regional balanced development and successfully
reduced its dependence on a single market. In 2025, revenue
contribution from the US market decreased from 80.5% in 2024
to 73.3%, while revenue contribution from the European region
increased from 12.1% in 2024 to 17.2%.

Furthermore, the Group is acutely aware that in the wave
of digital trade, artificial intelligence (“Al”) to assist in global
expansion of trade has become a trend. To this end, the Group
established a dedicated Al team to comprehensively promote
the "Al+” strategy. It has entered into in-depth collaborations
with Huawei Cloud and AWS, and successfully integrated
the DeepSeek large model, achieving early technological
implementation within the industry. The Group launched
intelligent assistant and digital human “Cloud Doudou” to
significantly enhance customer interaction experience. On the
operation side, through the deep integration of Al technology
and robotic process automation (RPA), the Group’s automated
document processing rate has been significantly improved,
and the demand forecast deviation rate has been significantly
reduced.
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As the first enterprise in China’s cross-border e-commerce
industry to successfully list with overseas warehouse as its core
business, the Group remains committed to providing globally
leading Al logistics technology services to our customers, aiming
to seize market opportunities in global trade and capitalize on
the rapid growth of the cross-border B2C e-commerce market.
Meanwhile, we will vigorously develop cross-border e-commerce
empowerment for industrial belts, strive to improve the Group’s
profitability, achieve sustainable high-quality growth, and
maximize returns for the Shareholders.

BUSINESS OUTLOOK AND FUTURE STRATEGIES

According to the National Bureau of Statistics, China’s gross
domestic product (“GDP”) for the year of 2025 reached
RMB140.19 trillion, representing a year-on-year increase of 5.0%
calculated at constant prices. In 2025, China’s foreign trade
demonstrated strong resilience, and the total volume of goods
import and export reached RMB45.47 trillion for the full year,
representing a year-on-year increase of 3.8%, while the total
volume of service import and export reached RMB8.08 trillion,
with a year-on-year increase of 7.4%. In 2025, China’s exports
reached RMB26.99 trillion, representing a year-on-year increase
of 6.1%; imports amounted to RMB18.48 trillion, representing a
year-on-year increase of 0.5%; and the trade surplus reached
RMB8.51 trillion, expanding by 20.5% year-on-year. Overall,
the net exports of China’s trade in goods and service in 2025
contributed 32.7% to China’s economic growth, providing strong
support for the smooth operation of the macro economy.
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In 2025, China introduced multiple policies to stabilize foreign
trade, with cross-border e-commerce, as one of the key
channels for foreign trade, supporting by several policies,
and the industry development environment continues to be
optimized. According to the initial statistics from the General
Administration of Customs, the total volume of cross-border
e-commerce import and export in China in 2025 reached
RMB2.75 trillion, accounting for 6% of the total volume of goods
import and export. At the tax level, the State Administration of
Taxation formally implemented the “departure tax refund” policy
for the export of cross-border e-commerce overseas warehouse
(Customs supervision code “9810”) on 27 January 2025,
allowing enterprises to declare in advance after the goods are
declared for customs departure, thereby significantly enhancing
their working capital efficiency. In terms of pilot construction, the
State Council approved the establishment of new cross-border
e-commerce comprehensive pilot zones in 15 cities (regions)
including Hainan Island and Qinhuangdao during the year,
further improving the layout of comprehensive pilot zones linked
along the border, coastal and inland areas, and providing a
policy basis for more regions to use cross-border e-commerce
to empower local industries. Furthermore, the construction
of China’s first “Silk Road E-commerce” cooperation pilot
zone (Shanghai) entered a deepening stage, and more than
10 institutional open achievements that can be replicated and
promoted have been formed in terms of “single declaration,
dual customs clearance” and cross-border electronic invoice
interoperability. Meanwhile, the Ministry of Commerce and
other relevant authorities guided comprehensive pilot zones
across various regions to deeply implement the “cross-border
e-commerce + industrial belt” empowerment initiative, fostering
the deep integration of cross-border e-commerce with local
advantageous industries.
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From the perspective of industry trends, the “semi-hosting”
model continued to rise and gradually matured in 2025. This
model is between full hosting and self-operation models,
allowing merchants to operate independently, while the
e-commerce platform only handles warehousing and logistics.
This model provides merchants with greater operational
flexibility while lowering the barriers to entering overseas
markets, making it a new trend in cross-border e-commerce
platforms. As the semi-hosting model is being widely embraced
by market participants, the platform will promote sellers to
use their designated or approved overseas warehouses in
order to efficiently fulfill the contract, which directly promotes
the growth of demand for overseas warehouses. At the same
time, markets such as the United States and the European
Union have adjusted the tax-free policy for small parcels, which
has increased the tariff cost of some direct mail models, thus
further highlighting the strategic value of overseas warehouses
in responding to policy changes, ensuring the timeliness of
contract performance and cost control, and accelerating the
transfer of orders to overseas warehouse fulfillment models.

Additionally, with the continuous evolution of Al technology, its
application scenarios in cross-border e-commerce and overseas
warehousing have become increasingly extensive. Al technology
is no longer limited to simple tool-based applications but is
playing a significant role in intelligent decision-making, market
trend prediction, as well as other fields, thereby improving
operational efficiency and user experience and comprehensively
driving the development of cross-border e-commerce and
overseas warehouse sectors. In addition, the Group is
promoting cost reduction and efficiency improvement in the
industry in an all-round way by accessing the DeepSeek large
model, launching intelligent assistant and digital human “Cloud
Doudou”, and deeply integrating Al technology with robotic
process automation (RPA).
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The Group believes that despite the short-term disturbance
caused by the changes in tariff policies of some countries, the
strategic value of overseas warehouses as critical infrastructure
of cross-border supply chain will become increasingly
prominent. The Group will continue to firmly implement its
long-term growth strategy from 2025 to 2030, and the Group
believes that the following competitive advantages have
contributed to our success and distinguished us from our
competitors: 1) enhance the level of automation and intelligence
of self-developed system tools through continuous R&D
investment in technologies and systems; 2) leveraging on its
strong global network organization capabilities and continuously
expanding overseas warehousing network, the Group’s business
carrying capacity was enhanced; 3) high-quality and stable
customer structure, and gradually deepened cooperation
with brand customers and integrated manufacturing-trade
customers; 4) deepening cooperation with major e-commerce
platforms to help the Group reach customers more efficiently;
5) leading Al technology application capabilities, achieving
significant improvements in operational efficiency by accessing
DeepSeek large models and applying RPA technology.

In order to capture the potential growth opportunities of the
industry, in the next stage, the Group will continue to improve
the profitability of the Group through the following measures:
1) continue to expand the Group’s overseas warehouse
network, especially deepen the coverage of the US market, and
accelerate the layout in potential markets such as Europe and
Southeast Asia, so as to balance the global business structure;
2) continue to increase R&D investment in artificial intelligence
and automation technologies, build industry-leading digital and
intelligent solutions, and consolidate the Group’s technological
moat; 3) focus on serving high-quality and integrated
manufacturing-trade customers, and enhance customer
stickiness by launching customized value-added services
such as performance insurance and supply chain finance; 4)
actively seek strategic investment and merger and acquisition
opportunities with synergistic effects (such as integrating
domestic truck resources in the United States and investing
in Al technology companies) to improve the Group’s industrial
chain layout and enhance its comprehensive competitiveness;
5) promote management innovation, improve human efficiency,
and increase talent investment.
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FINANCIAL REVIEW
REVENUE

For the year ended 31 December 2025, the Group recorded
revenue of RMB1,987,271,000, representing a year-on-year
increase of RMB297,190,000 or 17.6% as compared with
RMB1,690,081,000 in the same period last year. Revenue
generated from first-mile international freight services amounted
to RMB122,413,000 representing a year-on-year decrease of
RMB97,447,000 or 44.3% as compared with RMB219,860,000
in the same period last year. Such decrease was mainly due to:
1) impacted by the decrease in shipping container volume and
the continuous decrease in the unit price of first-mile ocean
freight services, shipping revenue decreased by RMB77,489,000
as compared with RMB199,902,000 for the corresponding
period last year; 2) revenue from direct mail for small package
air transportation business amounted to RMB19,958,000 for
the corresponding period last year, the Group terminated
its direct mail for small package air transportation business
in March 2024. Revenue from last-mile fulfillment services
amounted to RMB1,864,858,000, representing a year-on-
year increase of RMB394,637,000 or 26.8% as compared with
RMB1,470,221,000 in the same period last year, which was
mainly attributable to an increase in last-mile order quantity.

By categories of services

Year ended 31 December 2025
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Pt 5B BA
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HE2025F12A31HILFE  AEBEIR
BEIWAASARE1987271T T BE
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Year ended 31 December 2024

RREERNES B ZE2025F12A3ALEE HZE2024F 128318 ILFE
RMB’000 % RMB’000 %
AR TR AREFTT
“First-mile” international freight [BBIZ B EE
services R % 122,413 6.2 219,860 13.0
“ast-mile” fulfillment services [ERIBHRE 1,864,858 93.8 1,470,221 87.0
Total @ 1,987,271 100.0 1,690,081 100.0
EDAKSEEZERER AT

—E-REEH



Management Discussion and Analysis

EEE WD

Year ended 31 December 2025

Year ended 31 December 2024

HE2025512A3BLERE HENUFRANRLEE

Ocean Number of Number of

freight  Air freight  “Last mile” QOcean freight ~ Air freight ~ “Last mile”

Revenue volume volume orders Revenue volume volume orders

[B&] B

9N BEE REE HES £ WA BEE TEE HEE ¢

RMB’000  No. of FEU Tonnes  No. (million) RMB'000  No. of FEU Tonnes  No. (million)

ARETR BEH i (EB) ARETn BEH I (B8)

“First-mile” international [ERIEEESE 122,413 5,401 N/A N/A 219,860 5,761 336 N/A

frelght services k% TER TER AER

“Last-mile” fulfilment services [Bi2 1B LR 1,864,858 N/A N/A 146 1,470,221 N/A N/A 95
TER TER TER TR

Total @t 1,987,271 5,401 N/A 146 1,690,081 5,761 336 95

TER

The Group’s revenue generated from the United States,
Canada, the United Kingdom and Germany increased by
RMB270,521,000 as compared with the same period last
year, which was mainly attributable to the Group’s continuous
investment in overseas warehouses and sales channels in these

AEBKREER -MNEKX - ER - ZHH
U ANBR 2 F [A) B4 i A R #270,521F 7t
FEBTRASERELEHMEFERE
BIINEFMAREEEBIZRA -

countries.

By country Year ended 31 December 2025 Year ended 31 December 2024

EES il HZE2024512A31ALEE HZ2023F12A31B L FE
RMB’000 % RMB’000 %

AR®T R ARETT

United States ES 1,456,280 73.3 1,360,788 80.5

Canada mex 141,614 741 103,822 6.1

United Kingdom i 121,076 6.1 88,800 5.3

Germany = 221,412 111 116,451 6.9

Australia BARME 46,889 2.4 20,220 1.2

Total 5t 1,987,271 100.0 1,690,081 100.0

40 EDA GROUP HOLDINGS LIMITED
2025 Annual Report



Management Discussion and Analysis

COST OF SALES

For the year ended 31 December 2025, the Group recorded
cost of sales of RMB1,788,723,000, representing a year-on-
year increase of RMB349,637,000 or 24.3% as compared with
RMB1,439,086,000 for the corresponding period last year. Cost
of sales by categories of services from first-mile international
freight services amounted to RMB111,842,000, representing
a year-on-year decrease of RMB112,965,000 or 50.2% as
compared with RMB224,807,000 for the corresponding period
last year. Cost of sales from last-mile fulfillment services
amounted to RMB1,676,881,000, representing a year-on-
year increase of RMB462,602,000 or 38.1% as compared with
RMB1,214,279,000 for the corresponding period last year.

By categories of services

Year ended 31 December 2025
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Year ended 31 December 2024

RREERE D B Z2025F12A31A L EE B 22024 F12A31B L FE
RMB’000 % RMB’000 %
AR¥ETR ARETT
“First-mile” international freight [BBRRIEKREE
services AR 111,842 6.3 224,807 15.6
“Last-mile” fulfilment services [ERIBORY 1,676,881 93.7 1,214,279 84.4
Total @t 1,788,723 100.0 1,439,086 100.0

Cost of sales primarily consists of logistics costs,
warehouse operating costs, labor costs and share-
based payments expenses. Among them, logistics costs
amounted to RMB1,134,173,000, representing a year-on-year
increase of RMB128,263,000 or 12.8% as compared with
RMB1,005,910,000 for the corresponding period last year.
Logistics costs primarily include international transportation
expenses, last-mile delivery costs and transshipment charges.
Warehouse operating costs amounted to RMB352,125,000,
representing a year-on-year increase of RMB120,097,000
or 51.8% as compared with RMB232,028,000 for the
corresponding period last year. Warehouse operating costs
mainly include warehouse rent, warehouse material costs,
property utilities and depreciation expenses, etc. Labor
costs amounted to RMB302,101,000, representing a year-
on-year increase of RMB101,604,000 or 50.7% as compared
with RMB200,497,000 in the corresponding period last
year. Labour costs mainly include salary and bonuses for
overseas warehouse employees and labor costs paid to third-
party vendors. Share-based payments expenses amounted
to RMB324,000, as compared with RMB651,000 for the
corresponding period last year.
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By nature Year ended 31 December 2025 Year ended 31 December 2024
BHEES BZ2025F12B31ALEE HZE2024F12A31RLLEE
RMB’000 % RMB’000 %
AR®TR ARETTT

Logistics costs W R R 1,134,173 63.4 1,005,910 69.9
Warehouse operating costs BEZENAR 352,125 19.7 232,028 16.1
— The PRC — 2,818 0.2 3,455 0.2
— QOverseas — B 349,307 19.5 228,573 15.9
Labor costs AIRA 302,101 16.9 200,497 13.9
Share-based payments expenses AR 17 & ZE )

RHRHEX 324 - 651 0.1
Total Fo 1,788,723 100.0 1,439,086 100.0
GROSS PROFIT AND GROSS PROFIT MARGIN EFNREFE

For the year ended 31 December 2025, the Group recorded
gross profit of RMB198,548,000, representing a year-on-
year decrease of RMB52,447,000 or 20.9% as compared with
RMB250,995,000 for the corresponding period last year. The
Group’s overall gross profit margin was 10.0% during the
Review Period, as compared to 14.9% for the corresponding
period last year. The gross profit margin of first-mile services
was 8.6% for the Review Period, as compared to negative gross
profit margin of 0.4% (excluding direct mail for small package
air transportation business) for the corresponding period last
year. The negative gross profit margin of direct mail for small
package air transportation was 20.9% for the corresponding
period last year, mainly due to significant penalties imposed by
counterparties. The gross profit margin of last-mile services was
10.1% during the Review Period, as compared to 17.4% in the
corresponding period last year.

During the Review Period, the gross profit margin of first-mile
services increased, mainly due to the impact of continuous
decrease in first-mile ocean freight rates since the second
quarter of this year, which was mainly due to: 1) the impact
of tariff policies, importers of the United States had already
replenished a large amount of goods in advance during the
tariff “window period” in April 2025, resulting in a sharp decline
in the volume of new goods in the second quarter; 2) To meet
the replenishment demands before tariffs, shipping companies
have put a large number of ultra-large container ships into the
trans-Pacific route; 3) in view of the above situation, shipping
companies have an excess of shipping space, and the first-mile
ocean freight rates in the sellers’ market has declined.
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Management Discussion and Analysis

The gross profit margin of last-mile services was 10.1% during
the Review Period, as compared to 17.4% for the corresponding
period last year. The decrease in the gross profit margin of last-
mile services was mainly due to: 1) the Group’s newly opened
overseas warehouses in the second half of 2024 and the year of
2025, which usually need ramp up time to reach profitability, led
to the decline in gross profit margin when the rental cost was
fixed; 2) the decrease in the unit price under the Semi-hosting
Warehouse model; 3) the increase in the labor costs of overseas
warehouses and rent.

EEEWED N

REBHER BEREFNEAE1I01% =F
RHEREMNRAE174%  EREFTE
MEERAF:N)AKE2024F T+ F R
2025F FILMERINE MBINERE
TE—BEEIEERAEMN  EHEK
AEEMBRT  BHREF TE:2)F5T
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By categories of services Year ended 31 December 2025 Year ended 31 December 2024
RIRBE R 8D BZ2025F12B31ALEE HZE2024F12A31RLLEE
Gross profit Gross profit
RMB’000 margin RMB’000 margin
ARBTR ERE ARETFT EME

“First-mile” international freight (R EREE

Services AR 7% 10,571 8.6% (4,947) (2.3%)
“Last-mile” fulfillment services (B2 IEH R 187,977 10.1% 255,942 17.4%
Total @zt 198,548 10.0% 250,995 14.9%
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CAPITAL EXPENDITURE AND COMMITMENTS

For the year ended 3|l December 2025, the Group incurred a
capital expenditure of RMB63,754,000 (2024: RMB12,845,000)
for the purchase of shelves and forklifts for overseas
warehouses and a capital expenditure of RMB523,854,000
(2024: RMB691,427,000) for new leases of some warehouses.
There is no significant capital commitments outstanding not
provided for as at 31 December 2024 and 2025.

FINANCIAL POSITION

The Group continued to adopt prudent financial policies.
Finance, fund utilisation and fund raising activities of the
Group are subject to effective centralised management and
supervision. The Group keeps reasonable gearing level and
adequate liquidity.

At the end of the Review Period, the Group had total debts
(i.e. borrowings and lease liabilities) of RMB1,406,042,000 of
which 95.1% of the borrowings were denominated in RMB. The
effective interest rates of the Group’s bank borrowings range
from 2.03% to 3.9% per annum, and the maturity terms are
within one year. As at the end of the Review Period, the Group’s
Gearing Ratio was 46.0%.

As at end of the Review Period, the Group had unrestricted
cash and cash equivalents of approximately RMB254,898,000
(31 December 2024: approximately RMB295,881,000), which
were mainly denominated in United States dollar and RMB.
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Management Discussion and Analysis

The Group’s total equity decreased from RMB596,211,000 as
at 31 December 2024 to RMB517,985,000 as at 31 December
2025; the Group’s current assets and current liabilities as at 31
December 2025 were RMB734,814,000 and RMB607,212,000
respectively; and the Group’s Current Ratio as at 31 December
2025 were 1.2 (for the year ended 31 December 2024: 1.5).

The Board believes that the Group will continue to generate
positive cash flows from its operations. With cash and bank
deposits, including restricted cash, of RMB295,342,000 as well
as unutilised banking facilities, the Board considers that the
Group has sufficient working capital for its operation and future
development.

CHARGE ON ASSETS

As at 31 December 2025, the Group had pledged deposits
and restricted cash of RMB40,444,000 (for the year ended 31
December 2024: RMB14,164,000).

CONTINGENT LIABILITIES

As at the end of the Review Period, the Group did not have any
significant contingent liabilities.

HUMAN RESOURCES

As at the end of the Review Period, the Group had a total of 451
employees, including directors of the Company, and most of
them are based in the PRC. Total employee benefits expenses
(excluding Directors’ emoluments) and Directors’ emoluments
for the year ended 31 December 2025 were approximately
RMB355,785,000 (2024: RMB261,735,000) and RMB6,086,000
(2024: RMB54,558,000) respectively. The Group ensures that
the remuneration packages for employees are determined based
on their work performance, professional abilities and industry
practices. Discretionary year-end bonuses and share incentives
may be granted to employees based on their individual
performance. The Company adopted the pre-IPO share option
scheme, post-IPO share option scheme, pre-IPO RSU plan,
post-IPO RSU plan and share award plan to award eligible
participants for their contributions to the Group.
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INVESTMENT IN OVERSEAS WAREHOUSES

During the Review Period, the Group leased 5 new properties
as self-operated overseas warehouses, which are located in the
United States, Canada and the United Kingdom respectively,
with an increase in total area of approximately 110,000 square
meters.

For details, please refer to the announcements made by the
Company on 24 January 2025, 27 April 2025, 11 May 2025, 22
May 2025 and 28 May 2025 respectively.

FINANCIAL INVESTMENT

As at the end of the Review Period, the Group had short-term
financial investments of approximately RMB48,546,000,
which is a fund financial product. During the Review Period,
the Group recognised unrealised investment loss at fair
value of RMB3,099,000 and realised investment income of
RMB1,158,000.

The funds and wealth management products which the Group
purchased during the Review Period were all issued by banks
and financial institutions in Hong Kong, and mainly included
money market fund and structured notes with non-guaranteed
expected return rates ranging from 0.2% to 4.8% per annum
and with maturity within one year. The funds purchased during
the Review Period did not guarantee the return of principals
upon maturity. During the Review Period, the Group preserved
all its invested capital in these funds and wealth management
products and did not encounter any default by the issuing banks
or financial institutions. The Group’s investments had not been
pledged to secure its borrowings as at 31 December 2025.

Before making investment decisions, the Group prudently
conducted research on the market and the information of
potential investees, and prudently adjusted its investment
strategies to minimize the impact of market fluctuations on the
Group when necessary.
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Management Discussion and Analysis

The Directors consider that the terms of the funds and wealth
management products purchased during the Review Period
are fair and reasonable, on normal commercial terms or better
in the ordinary course of business of the Group, and are in the
interests of the company and its Shareholders as a whole.

Any purchase and redemption of our investments in funds and
wealth management products shall be reviewed and approved
by the chief financial officer of the Group.

SIGNIFICANT INVESTMENT

On 27 February 2025, Yinshan Investment (an indirectly wholly
owned subsidiary of the Company) and Xizheng Fund entered
into the Fund Partnership Agreement for the establishment and
management of the Funds with initial proposed aggregate size
of RMB200 million in the coming three years. The proposed
capital commitment of the Group is not more than RMB100
million, representing not more than 50% of the total committed
capital contribution of the Funds.

The Funds will principally invest in companies in their early or
mid-cycle engaging in the cross-border e-commerce innovation
industries. The Funds may also invest in overseas warehousing
facilities and project companies with strategic locations and
efficient operation capabilities, with special attention to Al
technology and smart warehousing sectors.

As of the date of this report, Qingdao Yinshan Overseas No. 1
Venture Capital Fund Partnership (Limited Partnership), being
one of the Funds, has been established but the Group has not
yet made any capital contributions.

For details, please refer to the announcement made by the
Company on 28 February 2025.

Save as disclosed above, the Group did not have any significant
investment with a value of 5% or more of its total assets during
the year.
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DEEMED DISPOSAL OF EQUITY INTEREST IN A
SUBSIDIARY

On 24 April 2025, Beijing Li Qian Technologies Company
Limited* (1t = 1 & &L 2 B BR A 7)) (a joint venture of the
Company) (“Beijing Li Qian”) entered into an investment
agreement (the “Investment Agreement”) with FLEXLOGIS
PRIVATE LIMITED (an indirect wholly-owned subsidiary of the
Company) (“FLEXLOGIS PRIVATE”), EDA CLOUD Company
Limited (a wholly-owned subsidiary of the Company) (“EDA HK”)
and the PT Flexlogis Investment Indonesia (a then wholly-owned
subsidiary of the Company) (the “Target Company”), pursuant to
which Beijing Li Qian agreed to acquire 51.16% equity interest
in the Target Company by a capital injection of RMB83,800,000
(the “Capital Injection”). Immediately prior to the entering into of
the Investment Agreement, the Target Company is owned as to
99.00% by FLEXLOGIS PRIVATE and 1.00% by EDA HK. Upon
completion of the Capital Injection, the percentage of equity
interest in the Target Company held by FLEXLOGIS PRIVATE
and EDA HK will be decreased from 99.00% and 1.00%, to
48.35% and 0.49%, respectively.

The amount of Capital Injection was determined after arm’s
length negotiations between parties to the Investment
Agreement after taking into account various factors, including
the operational status, financial position, business performance
and nature, the estimated working capital requirements and the
business prospect of the Target Company.

Immediately prior to the entering into of the Investment
Agreement, the Target Company is an indirect wholly-owned
subsidiary of the Company. Upon completion of the transaction,
the Target Company is owned as to 48.35%, 0.49% and
51.16% by FLEXLOGIS PRIVATE, EDA HK and Beijing Li Qian,
respectively. Upon completion of the transaction, the Company
ceases to control the Target Company, but the Company still
has joint control on the Target Company, the Target Company
is treated as a joint venture of the Company and ceases to be a
subsidiary of the Company upon completion of the transaction.
As such, the financial results of the Target Company would be
accounted for using equity method in the financial statements of
the Group.

For details, please refer to the announcement made by the
Company on 24 April 2025.
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Management Discussion and Analysis

CONNECTED TRANSACTION

On 7 January 2025, PT Flexlogis Investment Indonesia and
Flexlogis Private Limited (the “Purchasers”), each an indirect
wholly-owned subsidiary of the Company by that time, and
Samanea Logistics (Asia) 01 Private Limited and Samanea
Logistics Partner Limited (the “Vendors”) entered into the
conditional agreement for sale and purchase (the “Sale and
Purchase Agreement”), pursuant to which the Purchasers
had conditionally agreed to acquire and the Vendors had
conditionally agreed to the sale, transfer, and assignment
of all shares legally owned by Samanea Logistics (Asia) 01
Private Limited (“Vendor 1”) and Samanea Logistics Partner
Limited (“Vendor 2”) with the consideration of approximately
Rp13,659,044,000 (equivalent to approximately RMB6,179,146),
representing 100% of the total issued shares of PT Samanea
Logistics Property (“PT Samanea”). As at 7 January 2025, PT
Samanea was owned as to 99% by Vendor 1 and 1% by Vendor
2. Upon completion of the acquisition of the entire issued share
capital of PT Samanea by the Purchasers pursuant to the Sale
and Purchase Agreement (the “Acquisition”), PT Samanea
became an indirect wholly owned subsidiary of the Company
and the financial result of PT Samanea were consolidated into
the financial statement of the Company up until it was deemed
disposed of as mentioned in the section “Deemed disposal of
equity interest in a subsidiary”. As part of the Acquisition, the
Vendors and the Purchasers have agreed that PT Samanea
shall continue to assume the relevant debt in the amount of
Rp54,966,785,897 (equivalent to approximately RMB24,866,149)
owed by PT Samanea to the Vendors, which was interest-free
and shall be payable by PT Samanea within six months after
completion of Acquisition.

As at 7 January 2025, China Lesso Group Holdings Limited
(“Less0”) was a controlling shareholder of the Group. Each of
Vendor 1 and Vendor 2 was indirectly wholly owned by Lesso,
and was therefore each an associate of Lesso and a connected
person of the Company. Hence, the Acquisition constituted a
connected transaction of the Company under Chapter 14A of
the Listing Rules.
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PT Samanea is a real estate investment firm specializing in
logistics real estate investment and property management in the
Republic of Indonesia and currently the PT Samanea holds two
warehouses.

PT Samanea’s business activity is property holding and
management and does not form part of the Excluded Business
(as defined in the Prospectus), i.e. the operation of the business
to provide logistics services to deliver goods from the PRC to
South East Asia.

This investment could not only strengthen the Group’s global
warehouse house network directly but also position the
Company to better prepare for future logistics warehousing
property investment to better meet the increasing demand
of the Indonesian market, ultimately driving growth and
competitiveness in the region.

For details, please refer to the announcement made by the
Company on 7 January 2025.

MATERIAL ACQUISITIONS AND DISPOSALS

Save as disclosed above, we did not have any significant
investments held, nor did we make any material acquisitions and
disposals of subsidiaries during the Review Period.
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Set out below is the report presented by the Board together
with the Group’s audited consolidated financial statements for
the year ended 31 December 2025.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the Company is investment holding.
The activities of the principal subsidiaries and joint ventures
are set out in notes 1 and 18 respectively to consolidated
financial statements. Further discussion and analysis of these
activities, including a discussion of the principal risks and
uncertainties facing by the Group and an indication of likely
future developments in the Group’s business, the Group’s
environmental policies can be found in the “Chairman’s
Statement”, “Corporate Governance Report”, “Management
Discussion and Analysis” and “Environmental, Social and
Governance Report”. This discussion forms part of the Directors’
Report.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE
REPORT

A separate environmental, social and governance report will
be available on the websites of the Company and the Stock
Exchange at the same time as the publication of this report.

DIVIDEND POLICY

The Company has adopted a dividend policy on 3 November
2025 (the “Dividend Policy”). The Dividend Policy aims to set out
the principles and guidelines that the Group intends to apply in
relation to the declaration, payment or distribution of its profits,
whether realised or unrealised, or from any reserve set aside
from profits which the Directors determine is no longer required,
as dividends to the Shareholders of the Company.

The Board shall take into account, among others, the following
factors of the Group when determining whether to propose a
dividend and in determining the dividend amount: (a) operations;
(b) earnings; (c) cash requirements and availability; (d) capital
expenditure; (e) future development requirements; (f) business
conditions and strategies; (g) interests of Shareholders; and (h)
any other factors that the Board may consider appropriate at
the relevant time.

The Directors will review the Dividend Policy from time to time
and may, at their sole and absolute discretion, update, amend
or modify it as they deem fit and necessary.

Directors’ Report
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RESULTS AND DIVIDENDS

The Group’s profit for the year ended 31 December 2025 and
the Group’s financial position at that date are set out in the
consolidated financial statements on pages 91 to 94.

The Board do not recommend the payment of final dividend
for the year ended 31 December 2025 (2024: HK3.5 cents per
ordinary share).

An interim dividend of HK3.5 cents per share for the six
months ended 30 June 2025 was paid to the Shareholders
on 31 October 2025. Accordingly, the total dividend for 2025
amounted to HK3.5 cents per share, which represents a payout
ratio of 73.4% of the profit attributable to the Shareholders for
the period ended 30 June 2025.

CLOSURE OF REGISTER OF MEMBERS

FOR DETERMINING THE ENTITLEMENT TO ATTEND,
SPEAK AND VOTE AT THE 2026 AGM

The register of members of the Company will be closed from
Friday, 29 May 2026 to Wednesday, 3 June 2026, both dates
inclusive, during which no transfer of shares of the Company
will be registered. To be eligible to attend, speak and vote at
the 2026 AGM, unregistered holders of shares of the Company
should ensure that all transfer forms accompanied by the
relevant share certificates must be lodged with the Company’s
branch share registrar, Tricor Investor Services Limited, at 17/
F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, for
registration no later than 4:30 p.m. on Thursday, 28 May 2026.
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CORPORATE GOVERNANCE AND PERMITTED
INDEMNITY PROVISION

Principal corporate governance practices adopted by the
Company are set out in the Corporate Governance Report.

A permitted indemnity provision for the Group’s directors and
officers was/is in force throughout the Review Period and as at
the date of this report.

FINANCIAL SUMMARY

A summary of the Group’s results, assets and liabilities for the
past five financial years, as extracted from audited consolidated
financial statements and restated/reclassified as appropriate,
is set out on page 4. The summary does not form part of the
audited consolidated financial statements.

INVESTMENT PROPERTIES

At the end of the reporting period, the Group did not have any
investment properties (2024: RMB21,550,000). Particulars of
the Group’s properties are set out in note 14 to consolidated
financial statements.

SHARE CAPITAL

The details of the changes in the Company’s share capital
during the year are set out in note 29 to consolidated financial
statements.

EQUITY-LINKED AGREEMENTS

Save as the pre-IPO share option scheme, post-IPO share
option scheme, pre-IPO RSU plan, post-IPO RSU plan and
Share Award Plan disclosed on pages 63 to 74, during the year
ended 31 December 2025, the Company has not entered into
any equity-linked agreement (as defined in section 6 of the
Companies (Directors’ Report) Regulation (Chapter 622D of the
Laws of Hong Kong)).

Directors’ Report

EEERE

15 B0 B M AT R M IR X

AABHMANETEZELRERERTNER
EERERMEN -

RAEBESZRRITRABMAI LN E#E
AMAEERXRNEESE B EARNR SR
HWH—EEK -

REBE

AEEBEZTEAMBEENRE BE
REBEENMBHRNFIE  DREABLERE
RiRAMBRE  YREEBRATEN
BB -ZBMBAINEBANRERYB
HREBAD -

REME

RBEHR > AEBEKREYE (202445 ¢
AR®E21550F L) e REBETEYWER
HBEHNGREU B HREM 14 -

Bx &

ARRARENNBRAZDHERREA
BF 78 3 & BT 5229 -

E 3 fah

Br NS SB63ETAE FTIE EM EH XA F
ERERETE BAAREBRERER
EEE  BAXARABERZRAIKMDE
Ist8 BXAHRBERIREBKRNDE
a8 & B fh S EhAH &I 9h - B £2025F
12A31B L FE - AARBEER] A%
= (TR BB AN FE622DE(A
AI(EEHE)ROIDE6K) -

EDAEIZRARAT
—E-REEH

53



54

Directors’ Report

EEERE

DISTRIBUTABLE RESERVE

As at 31 December 2025, the Company’s reserves available
for distribution, calculated in accordance with the Companies
Act (as revised) of the Cayman Islands, amounted to
RMB173,332,000 (2024: RMB206,108,000). The amount of
RMB159,833,000 (2024: RMB154,761,000) represented the
Company’s share premium which may be distributable provided
that immediately following the date on which the dividend is
proposed to be distributed, the Company will be in a position
to pay off its debts as and when they fall due in the ordinary
course of business.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2025, the total revenue
attributable to the Group’s five largest customers was 27.5%
of the Group’s total revenue and the revenue from the largest
customer included therein amounted to 10.7%. The total
purchase attributable to the Group’s five largest suppliers was
50.1% of the Group’s total purchases and the purchases from
the largest supplier included therein amounted to 39.9%.

At no time during the year did the directors, their close
associates or any Shareholder (which to the knowledge of the
directors own more than 5% of the Company’s issued share
capital) had any beneficial interests in the above-mentioned
customers or suppliers.

CHARITABLE DONATIONS

During the year, the Group’s charitable donations were
approximately RMB90,900 (2024: RMB50,000).

TAX RELIEF AND EXEMPTION

The directors are not aware of any tax relief and exemption
available to the Shareholders by reason of their holding of the
Company'’s securities.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company’s articles of association or the laws of Cayman
Islands, which would oblige the Company to offer new shares
on a pro-rata basis to the existing Shareholders.
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DIRECTORS

Directors in office during the year and up to the date of this
report are as follows:

EXECUTIVE DIRECTORS
Mr. LIU Yong (Chairman of the Board)
Ms. LI Qin (Chief Executive Officer)
Mr. CHEUNG Man Yu
(Chief Financial Officer and Company Secretary)

NON-EXECUTIVE DIRECTORS
Mr. ZUO Manlun
Mr. LUO Jianfeng

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. CHAN Kwok Cheung Kevin

Mr. NG Cheuk Him

Mr. WONG Ping Yee Natalis

Pursuant to Article 15.1 of the articles of association of the
Company, Mr. CHEUNG Man Yu, Mr. ZUO Manlun and Mr.
LUO Jianfeng are subject to retirement by rotation at the 2026
AGM and, being eligible, offer themselves for re-election. The
biographical details of all directors are set out on pages 8 to 11.

DIRECTORS’ SERVICE CONTRACTS

No director proposed for re-election at the 2026 AGM has a
service contract which is not determinable by the Group within
one year without payment of compensation (other than statutory
compensation).

DIRECTORS’ EMOLUMENT POLICY

The emoluments of the directors are recommended by
the Remuneration Committee and approved by the Board,
having regard to the Company’s operating results, individual
performance and comparable market statistics
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

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 and debentures of the Company or
any of its associated corporations (within the meaning of Part XV
of SFO) as recorded in the register to be kept by the Company
pursuant to section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model
Code were as follows:

EEREETHRABREG « HERK
fRAREEHERRXE

R2025%F12A318 » KRR EER&EET
BAERARRIKEFEMBEE EZE(EE
RESNBAERAEXVI) MG - 8
BROKBEESEBFHEERBEEFSRBER
Bl E3521E AR ARF FENELMM L
B KB BIZESTRABMARNT KB
R RARMT

Number and capacity of shares @

R #ERMES
Percentage
Interests of the issued
Interest of jointly held share capital
Beneficial corporation Other  with another of the
owner controlled interests person® Total Company
EERARE
HE-A#RE BOREH
Name 4 BalAA RELEER Hp s BEEZO my Bl
Liu Yong G 15,414,000 (L) — 152,295,000(L)@ — 167,709,000(L) 37.6%
Li Qin &Y 18,198,000 (L)e - - — 13,198,000 (L) 3.0%
Cheung ManYu — ®XF 3,314,000 (L) 10,269,000 (L)o — 167,391,000 (L) 180,974,000 (L) 40.6%
Luo Jianfeng BRE — 10,269,000 (L) — 170,705,000 (L) 180,974,000 (L) 40.6%
Zuo Manlun LRk — 10,269,000 (L) — 170,705,000 (L) 180,974,000 (L) 40.6%
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The letter “L” denotes the person’s long position in such securities.

Each of Mr. Zuo Manlun, Mr. Luo Jianfeng, Mr. Cheung Man Yu, Ms.
Tang Jia Jia and Mr. Qian Yu Cheng entered into an acting-in-concert
agreement with Samanea China Holdings Limited in respect of their
interests in the Company. Please refer to the Prospectus for details.

Mr. Liu Yong is granted share options under the Pre-IPO Share
Option Scheme to subscribe for 9,248,000 Shares and RSUs under
the Pre-IPO RSU Plan to subscribe for 6,166,000 Shares.

These Shares are held by EDA Shine International Limited, which
is owned as to 1% by Edaurora Holdings Limited and as to 99.0%
by Skyline Investment International Limited. Skyline Investment
International Limited is wholly owned by Sovereign Fiduciaries (Hong
Kong) Limited, which is the trustee of the Liu Yong Trust, of which
the settlor is Mr. Liu Yong and the beneficiaries are Mr. Liu Yong
and Edaurora Holdings Limited. Edaurora Holdings Limited is wholly
owned by Mr. Liu Yong, an executive director, the chairman of our
board and a controlling shareholder of the Company. Sovereign
Fiduciaries (Hong Kong) Limited is a professional trust company and
an Independent Third Party of our Group. By virtue of the SFO, each
of Sovereign Fiduciaries (Hong Kong) Limited, Skyline Investment
International, Edaurora Holdings Limited and Mr. Liu Yong is deemed
to be interested in the Shares in which EDA Shine International
Limited is interested.

Ms. Li Qin is granted share options under the Pre-IPO Share Option
Scheme to subscribe for 7,919,000 Shares and RSUs under the
Pre-IPO RSU Plan to subscribe for 5,279,000 Shares.

Mr. Cheung Man Yu is granted share options under the Pre-IPO
Share Option Scheme to subscribe for 1,989,000 Shares and RSUs
under the Pre-IPO RSU Plan to subscribe for 1,325,000 Shares.
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Comprises 10,269,000 Shares held by LittleBear Investment Limited.
LittleBear Investment Limited is a company incorporated in the BVI
and is wholly owned by Mr. Cheung Man Yu, an executive director of
the Company. By virtue of the SFO, Mr. Cheung Man Yu is deemed to
be interested in the Shares in which LittleBear Investment Limited is
interested.

Comprises 10,269,000 Shares held by Dawnhill Group Limited.
Dawnhill Group Limited is a company incorporated in the BVI and is
wholly owned by Mr. Luo Jianfeng, a non-executive director of the
Company. By virtue of the SFO, Mr. Luo Jianfeng is deemed to be
interested in the Shares in which Dawnhill Group Limited is interested.

Comprises 10,269,000 Shares held by Zhan Hua Limited. Zhan Hua
Limited is a company incorporated in the BVI and is wholly owned by
Mr. Zuo Manlun, a non-executive director of the Company. By virtue
of the SFO, Mr. Zuo Manlun is deemed to be interested in the Shares
in which Zhan Hua Limited is interested.

INTERESTS AND SHORT POSITIONS OF OTHER
SHAREHOLDERS PURSUANT TO SFO

As at 31 December 2025, the following persons (other than
a director or chief executive of the Company) had interests
or short positions in the shares or underlying shares of the
Company as recorded in the register required to be kept under
section 336 of the SFO:

(@ B FELittleBear Investment Limited # A &)
10,269,0000% % 7 ° LittleBear Investment
Limited /& — & 72 25 & Bz 2 BF & 1 Bl 32 &9
ANAEl BARRHITEZTRNFLEEEE
HE BEIHERBERA  RXFirAE
% 18 B A LittleBear Investment Limited #
ERENROPHEEEZ -

(hy & #& Dawnhill Group Limited # & £
10,269,000f% % 15 o Dawnhill Group
Limited 2 —HE X B R X B STMA LA
DR ARRFRIFPTEFERELEE S
A REIZIHFARBERY BEEX
A 1 48 A 7 Dawnhill Group Limited # & #
EHROPEBEESZ -

() B ¥ Zhan Hua Limited ¥ & #910,269,000
f% B 15 ° Zhan Hua Limited 2 —BE % B
BLBESFMKRIAH AR AAABIEH
TEEERREE2EEE REBHER
B - 2wk ERR AR Zhan Hua
Limited E B R NP HEREZE ©

REESRURGEARMRROER
¥ 3

R2025F12A31H + AR A [% 15 2k 48 78
B HERBEES K EKP 5E336
1§78 F 17 B 1) & 50 it /b 0 5% A0 42 25 5004
EWAT(RRAEERERTHABRIN
wmr

Percentage of
the issued
share capital

Number of
issued ordinary

Name of Shareholders Capacity shares held®@ of the Company

FENESRT WHEALRASRT
RRE B &4 EERHA@ RAENE D
Sovereign Fiduciaries (Hong Kong) Trustee 152,295,000 (L) ® 34.2%

Limited st A
Edaurora Holdings Limited Beneficiary of a trust 152,295,000 (L) ® 34.2%
BEREX@AA

Skyline Investment International Interests in a controlled 152,295,000 (L) ® 34.2%

Limited corporation

XA E gD
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Number of
issued ordinary

Percentage of
the issued
share capital

Name of Shareholders Capacity shares held®@ of the Company
FENERT HEALRASHIT
REREB g7 ZERHA@ RAKNE D
EDA Shine International Limited Beneficial owner 152,295,000 (L) ® 34.2%
BEmBEBA
LS DiDi Network Technology Limited Beneficial owner 27,660,000 (L)@ 6.2%
(“LS DIDi”) ExmAA
BARHHEEERERAGE
(48 e R R 1)
Samanea China Holdings Limited Beneficial Owner 105,501,000 (L)@ 23.7%
(“Samanea”) ExAA
Interest in a controlled 27,660,000 (L)© 6.2%
corporation
XEEEE R
Interests held jointly with 47,818,000 (L)@ 10.7%
another person
BE-—ALRFHERER
Subtotal 180,974,000 (L) 40.6%
NEE
EDASEEZERER A

—E-REEH
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Number of
issued ordinary

Percentage of
the issued
share capital

Name of Shareholders Capacity shares held®@ of the Company
BFENERT HAXARSHT
REREB g7 ZERHA@ RAKNE 2
Lesso Home International Holdings Interest in a controlled 180,974,000 (L)@ 40.6%
Limited corporation
BRBRFRERZERBER QA XEEEE R
China Lesso Group Holdings Limited Interest in a controlled 180,974,000 (L)@ 40.6%
FEBEEEZERERAA corporation
XEEEER
Mr. Wong Luen Hei Interest in a controlled 180,974,000 (L)© 40.6%
"HELE corporation
XEEEE R
Ms. Zuo Xiaoping Interest of spouse 180,974,000 (L) 40.6%
TEFL+ i B R 2
Zhan Hua Limited Beneficial Owner 10,269,000 (L)® 2.3%
EmBEBA
Dawnhill Group Limited Beneficial Owner 10,269,000 (L)@ 2.3%
BEmBEBA
LittleBear Investment Limited Beneficial Owner 10,269,000 (L) 2.3%
EmBEBA
QCJJ Group Limited Beneficial Owner 6,846,000 (L)0 1.5%
BEmBEBA
Ms. Tang Jia Jia Interest in a controlled 6,846,000 (L)» 1.5%
BEELL corporation
XEEEER
Interests held jointly with 174,128,000 (L)@ 39.1%
another person
HE—AHAHEER
Subtotal 180,974,000 (L) 40.6%
NEF
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Percentage of
the issued
share capital

Number of
issued ordinary

Name of Shareholders Capacity shares held®@ of the Company
FENERT HEALRASHIT
REREB g7 ZERHA@ RAKNE D
QCZC Group Limited Interests held jointly with 180,974,000 (L) 40.6%
another person
HE—-—AXRBAEER
QCBM Group Limited Beneficial Owner 6,846,000 (L)0 1.5%
EmBEBA
Mr. Qian Yu Cheng Interest in a controlled 6,846,000 (L)0 1.5%
BEELAE corporation
XEEEE R
Interests held jointly with 174,128,000 (L)@ 39.1%
another person
BE-—ALRHERER
Subtotal 180,974,000 (L) 40.6%
NEE
Note: B 5

(@)  The letter “I” denotes the person’s long position in such securities.

(o)  These Shares relate to the same block of Shares in the Company
as those set out in note (d) in the section headed “Directors’ and
Chief Executive’s Interests and Short Positions in Shares, Underlying
Shares and Debentures” above.

(©) LS DiDi is owned as to 70% by Samanea. By virtue of the SFO,
Samanea is deemed to be interested in the Shares in which LS DiDi
is interested.

(d)  Each of Mr. Zuo Manlun, Mr. Luo Jianfeng, Mr. Cheung Man Yu, Ms.
Tang Jia Jia and Mr. Qian Yu Cheng entered into an acting-in-concert
agreement with Samanea in respect of their interests in the Company.
Please refer to the Prospectus for details.

@ FERILIEZALRZZEFNTE -

() ZEBRODEELREZTRZRITHRAER

(c) 4B % E W B SamaneafE G70% # 25 o B
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Samanea is wholly owned by Lesso Home International Holdings
Limited. Lesso Home International Holdings Limited is wholly owned
by China Lesso Group Holdings Limited. Mr. Wong Luen Hei and his
spouse, Ms. Zuo Xiaoping, are the controlling shareholders of China
Lesso Group Holdings Limited. By virtue of the SFO, each of Lesso
Home International Holdings Limited, China Lesso Group Holdings
Limited, Mr. Wong Luen Hei and Ms. Zuo Xiaoping is deemed to be
interested in the Shares in which Samanea is interested.

These Shares relate to the same block of Shares in the Company
as those set out in note (i) in the section headed “Directors’ and
Chief Executive’s Interests and Short Positions in Shares, Underlying
Shares and Debentures” above.

These Shares relate to the same block of Shares in the Company
as those set out in note (h) in the section headed “Directors’ and
Chief Executive’s Interests and Short Positions in Shares, Underlying
Shares and Debentures” above.

These Shares relate to the same block of Shares in the Company
as those set out in note (g) in the section headed “Directors’ and
Chief Executive’s Interests and Short Positions in Shares, Underlying
Shares and Debentures” above.

QCJJ Group Limited is a company incorporated in the BVI and is
wholly owned by Ms. Tang Jia Jia, a director of four subsidiaries
of Samanea, namely LS DiDi, Guangdong Qicheng Information
Technology Co., Ltd, Guangzhou LS DiDi Technology Co., Ltd and
Treasure Pathway Limited. By virtue of the SFO, Ms. Tang Jia Jia is
deemed to be interested in the Shares in which QCJJ Group Limited
is interested. QCZC Group Limited is a company incorporated in the
BVI and is wholly owned by Ms. Tang Jia Jia. By virtue of the SFO,
QCZC Group Limited is deemed to be interested in the Shares in
which Ms. Tang Jia Jia is interested.

QCBM Group Limited is a company incorporated in the BVI and is
wholly owned by Mr. Qian Yu Cheng, a director of each of LS DiDi
and Guangdong Qicheng Information Technology Co., Ltd, both of
which are subsidiaries of Samanea. By virtue of the SFO, Mr. Qian
Yu Cheng is deemed to be interested in the Shares in which QCBM
Group Limited is interested.
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Save as disclosed above, as at 31 December 2025, the directors
of the Company were not aware of any person or corporation
(other than the directors and chief executive of the Company)
who had any interests or short positions in any shares or
underlying shares of the Company as recorded in the register
required to be kept under section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Review Period, neither the Company nor any of its
subsidiaries purchased, sold, or redeemed any shares of the
Company, except that the trustee of the Share Award Plan,
pursuant to the terms of the rules and trust deed of the Share
Award Plan, purchased on the Stock Exchange a total of
16,996,000 shares of the Company at a total consideration of
HK$47.6 million.

PRE-IPO SHARE OPTION SCHEME

On 14 May 2024, a pre-IPO share option scheme (the “Pre-IPO
Share Option Scheme”) of the Company was adopted.

1. PURPOSE

The purpose of the Pre-IPO Share Option Scheme is to
provide an incentive for Eligible Participants and to reward
their performance with rights which permit a Grantee to
subscribe for Shares in our Company in accordance with
terms of the Pre-IPO Share Option Scheme (the “Options,”
each an “Option”) and to own our Company in proportion
with their contribution to our Company and/or any of its
subsidiaries.

2. PARTICIPANTS AND THE BASIS OF DETERMINING
THE ELIGIBILITY OF THE PARTICIPANTS

The Board of our Company may, at any time before
the Listing Date, subject to and in accordance with the
provisions of the Pre-IPO Share Option Scheme and the
Listing Rules, at its discretion grant Options to any full-time
employees, consultants, executives or officers (including
executive, Non-executive and Independent Non-executive
Directors) of our Company or any of its subsidiaries who, in
the absolute discretion of the Board has contributed or will
contribute to our Group (collectively “Eligible Participants”).
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Pre-IPO Share Option for an aggregate of 31,212,000
shares, representing 7.0% of the issued share capital
of the Company have been granted to (a) 3 directors;
(b)1 member of our senior management and (c) 28 other
grantees, totaling 32 grantees on 14 May 2024. No option
shall be granted under the Pre-IPO Share Option Scheme
on or after the Listing Date, although provisions of the
Pre-IPO Share Option Scheme will in all other respects
remain in full force and effect to the extent necessary
to give effect to the exercise of any options granted
pursuant to the Pre-IPO Share Option Scheme prior to
the Listing Date, and options granted prior thereto but not
yet exercised shall continue to be valid and exercisable in
accordance with the Pre-IPO Share Option Scheme.

MAXIMUM NUMBER OF SHARES

The total number of Shares which may be issued upon
exercise of all Pre-IPO Share Option granted under the
Pre-IPO Share Option Scheme must not in aggregate
exceed 31,212,000 Shares, representing 7.0% of the issued
share capital of the Company as at the date of this report.

VESTING PERIOD

Any option granted under the Pre-IPO Share Option
Scheme to any grantee who is not a Director may be
exercisable at any time prior to the expiry of two (2) months
from the following dates: (i) 25% of the total number of
Shares under the options granted to such grantee can be
exercised from the Listing Date; (ii) 25% of the total number
of Shares under the options granted to such grantee can
be exercised from the date immediately after the first
anniversary of the Listing Date; (iii) 25% of the total number
of shares under the options granted to such grantee can
be exercised from the date immediately after the second
anniversary of the Listing Date; and (iv) 25% of the total
number of Shares under the options granted to such
grantee can be exercised from the date immediately after
the third anniversary of the Listing Date.

Any option granted under the Pre-IPO Share Option
Scheme to any grantee who is a Director may be
exercisable at any time prior to the expiry of two (2) years
from the following date: 100% of the total number of
Shares under the Options granted to such Grantee can be
exercised from 180 days after the Listing Date.
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Set out below are details of the movements of the outstanding
share options granted under the Pre-IPO Share Option Scheme
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as at 31 December 2025: FREREN S FHE
No. of Shares
No. of Shares involved in
involved in outstanding
outstanding Share
share options Granted Vested  Exercised  Cancelled Lapsed Options
asat  duringthe  duringthe  duringthe  duringthe  during the asat
1 January Review Review Review Review Review 31 December Exercise
Name/Category of grantees  Date of grant 2025 Period Period Period Period Period 2025 price
120255 1420055
1R1H 12R31A
AEERE  REEBA  REESA  ANEEHR  ROESR  NERER AGRRER
REARS/EH RHAS FERHHE R 5K fife i ¥ FYROHA GRE
Liu Yong 14 May 2024 9,248,000 - 9,248,000 - - - 9,248,000 Lower of () 33% of the Offer
tE 04%F551R Price and (i) 33% of
(Chairman of the Board and the closing price of the
executive Dlrector) shares one business day
(EZ91E#H71E2) immediately preceding
the date of exercise
) EERHIRERAE
REE-REZARGK
TN REE
Li Qin 14 May 2024 7,919,000 - 7919,000 - - - 7.919,000 Lower of () 33% of the Offer
3 AUE5A14R Price and (i) 33% of
(Executive Director and chief the closing price of the
executive offcey) shares one business day
BrEEFTHES) immediately preceing
ihe date of exercise
(| BEBRLRIERSE
BEH-EEXER0
TEM 2 BIEA
Cheung Man Yu 14 May 2024 189,000 - 1,989,000 - - - 1,989,000 Lower of () 3% of the Offer
RIF N4ESA1E Price and (i) 33% of

(Executive Director, chief financial
offcer and company secrelzary)

(HEE HREEFLTHE)

the closing price of the
shares one business day
immediately preceding
the date of exercise

0 %EEMSS% BT
REH-EE%ARHK
TEM3n R ES

EDASEZR AR A 7
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No. of Shares
No. of Shares involved in
involved in outstanding
outstanding Share
share options Granted Vested  Exercised  Cancelled Lapsed Options
asat  duringthe  duringthe  duringthe  duringthe  during the as at
1 January Review Review Review Review Review 31 December Exercise
Name/Category of grantees  Date of grant 2025 Period Period Period Period Period 2025 price
#2025 #2025
1R1A 12318
AIEERE  REEBA  REEEA  WEEHR  REESA  HERER AORRRE
ARARS/EH RER® FYRHHE fi 58 fife i ¥ FYROHA RE
Li Hongjun 14 May 2024 942,000 - 314,000 314,000 - - 628,000 33% of the Offer Price upon
Bas A4E5F1A the first vesting period;
(Senior managemeny) thereafter, 33% of the
(GAERENE) closing price of the
shares one business day
immediately preceaing
the date of exercise
EREREKAYERN
33 HERZRA{ER
i-REEARGKTE
#133%
Employees 14 May 2024 8,029,500 - 2076500 2645250 - 31,200 5,353,000 33% of the Offer Price upon
E& 0UF5A14R the first vesting period;
(Otver Grantses) thereafter, 33% of the
(A#FRA) closing price of the
shares one business day
immediately preceding
the date of exercise
BREESKAYERN
33 R RZRAEA
i-EE%RskAYT
E33%
Tota 28,127,500 - QM50 2959250 - 31,200 25,137,000
)

For details of the Pre-IPO Share Option Scheme, please refer to B E XA ERTBIREZINES -
Appendix IV to the Prospectus. F2HERERMEEMD o
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POST-IPO SHARE OPTION SCHEME

On 14 May 2024, a post-IPO share option scheme (the
“Post-IPO Share Option Scheme”) of the Company was
adopted. The Post-IPO Share Option Scheme will remain in
force for the scheme period which is of 10 years commencing
on the adoption date.

1.

PROPOSE

The Post-IPO Share Option Scheme is intended to provide
incentives or rewards for employees who make an effort to
contribute to the development of the Group so as to bring
about an increased market price of the Shares.

ELIGIBLE PARTICIPANT

Our directors may at any time within the scheme period,
at its absolute discretion, make an offer to any person
belonging to any eligible participants (Directors and
employees; directors and employees of the holding
companies, fellow subsidiaries or associated companies of
our Company; and person(s) who provide services to our
Group) to take up options to subscribe for Shares.

MAXIMUM NUMBER OF SHARES AVAILABLE
FOR SUBSCRIPTION

The maximum number of Shares issuable upon exercise
of all options to be granted under the Post-IPO Share
Option Scheme and any other share option schemes of our
Company as from the adoption date must not in aggregate
exceed 10% of all the Shares in issue as of the Listing
Date. It is expected that our Company may grant options
in respect of up to 21,997,000 Shares to the eligible
participants under the Post-IPO Share Option Scheme.
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MAXIMUM ENTITLEMENT OF EACH
PARTICIPANT

The total number of Shares issued and to be issued upon
exercise of options granted to each participant (including
both exercised and outstanding options) under the
Post-IPO Share Option Scheme or any other share option
schemes of our Company in any 12-month period up to the
date of grant shall not exceed 1% of the shares in issue
of our Company for the time being (“Individual Limit”). Any
further grant of options in excess of the Individual Limit
in any 12-month period up to and including the date of
such further grant must be separately approved by our
shareholders in general meeting of our Company with
such eligible participant and his close associates (or his
associates if the eligible participant is a connected person)
abstaining from voting.

CONSIDERATION FOR THE OPTION AND THE
EXERCISE PRICE

An amount of HK$1 is payable on acceptance of the grant
of an option and such payment shall not be refundable.
The exercise price shall be a price solely determined by the
Board and notified to an eligible participant and shall be
at least the higher of: (i) the closing price of the shares as
stated in the Stock Exchange’s daily quotations sheet on
the date of grant of the option, which must be a business
day; (ii) the average of the closing prices of the shares as
stated in the Stock Exchange’s daily quotations sheets for
the 5 business days immediately preceding the date of
grant of the option.

TIME OF EXERCISE OF OPTION AND VESTING
PERIOD

An option may be exercised at any time during a period as
the Board may determine which shall not exceed 10 years
from the date of grant subject to the provision of early
termination thereof. The vesting period for options shall not
be less than 12 months. In any event, the vesting period
shall commence from the date of the offer for the grant of
options is made, but shall end in any event not later than
10 years from the date of offer for the grant of the option
subject to the provisions of early termination thereof.
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No share options have been granted, exercised, cancelled
or lapsed under the Post-IPO Share Option Scheme during
the Review Period. The total number of shares which may
be issued on the exercise of share options granted or to
be granted under the Post-IPO Share Option Scheme and
any other scheme is 21,997,000, representing 4.9% of the
issued share capital of the Company as at the date of this
report. As of the date of this report, the remaining life of
the Post-IPO Share Option Scheme is around 8 years and
1 month.

For details of the Post-IPO Share Option Scheme, please
refer to Appendix IV to the Prospectus.

PRE-IPO RSU PLAN

On 14 May 2024, the Company adopted a pre-IPO RSU plan (the
“Pre-IPO RSU Plan”). The Pre-IPO RSU Plan shall be valid and
effective for the period of 3 years commencing on the date of
adoption, after which no further awards will be granted.

1. PURPOSE

The purpose of the Pre-IPO RSU Plan is to reward the
RSU participants for their contribution to the success of
our Group, and to provide incentives to them to further
contribute to our Group and to attract suitable personnel
for further development to our Group.

2. AWARDS

An award of RSUs may include cash and non-cash income,
dividends or distributions and/or the sale proceeds of
non-cash and non-scrip distributions in respect of those
Shares from the date that the Award is granted to the date
that it vests.

3. PARTICIPANT

RSU participants may include employees or directors of
the Company; employees of subsidiaries of the Company;
suppliers, customers, consultants, agents, advisers; and
any person at the Board’s discretion.
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MAXIMUM NUMBER OF SHARES AVAILABLE
FOR GRANT

The maximum number of Shares underlying all awards
made (excluding awards that have lapsed or have been
canceled in accordance with the rules of the Pre-IPO RSU
Plan) that is 12,770,000 Shares, representing 2.88% of the
issued share capital of the Company as at the date of this
report.

DETAILS OF GRANTEES UNDER THE PRE-IPO
RSU PLAN

As at 30 June 2025, the Company had granted an
aggregate of 12,770,000 RSUs to 3 grantees under the
Pre-IPO RSU Plan and no more awards will be granted
under the Pre-IPO RSU Plan after the listing.

VESTING PERIOD

The 12,770,000 RSUs shall be fully vested by 180 days
after the Listing Date. The 12,770,000 RSUs were vested
immediately on the 180th days after Listing Date.

For details of the Pre-IPO RSU Plan, please refer to
Appendix IV to the Prospectus.
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Set out below are details of the movements of the outstanding
RSUs granted under the Pre-IPO RSU Plan as at 31 December
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2025: PREIRMDELC BB FIFHINAT
Outstanding
Consideration Granted Outstanding Cancelled Lapsed as at
Paid for during the asat during the during the 31 December
Name/Category of grantees Date of grant the Grant ~ ReviewPeriod  1January2025  Review Period  Review Period 202
20255 120055
REEER 1A1A REEER ROESA 128318
ARARS/EH RERE REFHRE & HAR i 5% HAfTR
Liu Yong 14 May 2024 il Ni 6,166,000 - - 6,166,000
L SRR z z
(Chairman of the Board and executive
Diecto)
(EEB1ERHTES)
LiQin 14 May 2024 i Nil 5,279,000 - - 5,279,000
79 4F5A1A z z
(Executive Director and chief executive
offcer)
HiTEERTREH)
Cheung Man Yu 14 May 2024 N Ni 1,325,000 - - 1,325,000
EXF 04E5F 1A z 3
(Executive Director, chvef financial offcer
and conpany secretary)
HiTEE HREERNTHE)
Total il Ni 12,770,000 - - 12,770,000

POST-IPO RSU PLAN

On 14 May 2024, a post-IPO RSU plan (the “Post-IPO RSU
Plan”) was adopted. The Post-IPO RSU Plan shall be valid and
effective for 10 years from the adoption date, after which period

no further Post-IPO awards shall be granted or accepted.

1. PURPOSE

The Post-IPO RSU Plan is (i) to recognize the contributions
by the grantees and to give incentives thereto to retain
them for the continual operation and development of our
Group; and (ii) to attract suitable personnel for further
development of our Group.
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2. ELIGIBLE PARTICIPANT

The eligible participants may include any employee, related
entity, or service provider, who are selected by the Board
or the Remuneration Committee at its discretion (“Selected
Person(s)”).

3. PLAN LIMIT

The aggregate number of Shares underlying all grants
made pursuant to the Post-IPO RSU Plan (excluding
Post-IPO Awards that have lapsed or been canceled
in accordance with the rules of the same Scheme) and
all other share schemes as adopted by our Company
from time to time shall not exceed 21,997,000 Shares,
representing 4.93% of the number of issued Shares of the
Company.

4. VESTING PERIOD

The vesting period shall not be less than 12 months and
the award may be subject to a shorter vesting period at the
discretion of the Board or the Remuneration Committee. If
the grantee fails to execute the required documents within
7 days after receiving the vesting notice, the vested shares
will lapse.

5. RESTRICTIONS ON GRANTS

The maximum number of Shares which may be awarded
to any one Selected Person under the Post-IPO RSU Plan
may not exceed 1% of the issued Share of the Company,
taking into account of the Shares issued and to be issued
in respect of all options and awards granted to such
grantee under all share schemes adopted by the Company
in aggregate in the 12-month period up to and including
the date of relevant grant (the “Individual Limit”).

As at 31 December 2025, the Company has not identified any
grantee or granted any restricted shares to any grantee pursuant
to the Post-IPO RSU Scheme. As of the date of this report, the
remaining life of the Post-IPO RSU Plan is around 8 years and 1
month.

For details of the Post-IPO RSU Plan, please refer to Appendix
IV to the Prospectus.
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SHARE AWARD PLAN

On 14 February 2025 (the “Adoption Date”), the Company’s
board of directors approved the adoption of a share award plan
(the “Plan”).

1. PURPOSE

The purposes of the Plan are to recognise and reward the
contribution of eligible participants (including employee
participants, related entity participants and service provider
participant) to the growth and development of the Group
and to give incentives to the eligible participants in order
to retain them for the continual operation and development
of the Group, and to attract suitable personnel for further
development of the Group.

2. DURATION

The Plan shall be valid and effective for a term of 10 years
and may be terminated earlier as determined by the Board.

3. ADMINISTRATION

On 14 February 2025, the Company entered into the Trust
Deed with CMB WING LUNG (TRUSTEE) LIMITED (the
“Trustee”).

4. SHARES POOL

In order to satisfy any award to be granted under the Plan
from time to time, the Trustee shall maintain a shares pool.

5. AWARD OF SHARES

Subject to and in accordance with the Plan, the Listing
Rules and all applicable laws, the Board shall be entitled,
at any time on any Business Day during the scheme
period, to grant an Award out of the Shares Pool to any
Eligible Participant, as the Board may in its absolute
discretion select.
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VESTING OF THE AWARDED SHARES

In any event, the Awards granted under the Plan shall
be held for not less than 12 months before being vested
on the Eligible Participant, unless there are specific
circumstances for such shorter vesting period which can
be provided for in accordance with the Listing Rules.

PLAN LIMIT

Under the Plan and any other schemes of the Company,
the maximum number of awarded shares which may
be awarded by the Board must not exceed 44,293,050
Shares, representing 10% of the number of issued shares
of the Company as at the date of this report, of which
4,429,305 Shares, representing 1% of the number of issued
shares of the Company as at the date of this report for the
awards granted to the service provider participants (the
“Service Provider Sublimit”). The total number of shares
issued and to be issued in respect of all awards granted to
each eligible participant (excluding any awards lapsed in
accordance with the terms of the Plan) in any period of 12
months period up to and including the date of such grant
shall not in aggregate exceed 1% of the issued shares of
the Company for the time being (the “Individual Limit”).

Since the Adoption Date of the Plan and up to the date of
this report, no shares have been awarded under the Plan.
Subject to any early termination as determined by the
Board pursuant to the Plan, the remaining life of the Plan is
around 8 years and 10 months, after the expiry of which no
further awards under the Plan may be made. For details,
please refer to the announcement made by the Company
on 17 February 2025. Capitalised terms used herein shall
have the same meaning as defined in the announcement
dated 17 February 2025.
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ARRANGEMENT FOR DIRECTORS TO PURCHASE
SHARES OR DEBENTURES

At no time during the year were rights to acquire benefits by
means of the acquisition of shares in or debentures of the
Company granted to any director of the Company or their
respective spouses or minor children, or were such rights
exercised by them, or was the Company, its holding company or
any of its subsidiaries a party to any arrangements to enable the
directors of the Company to acquire benefits by means of the
acquisition of shares in, or debt securities (including debentures)
of the Company or any other body corporate.

DIRECTORS’ INTEREST IN CONTRACTS OF
SIGNIFICANCE

Save as disclosed under paragraph headed “Connected
Transactions”, no transaction, arrangement or contract of
significance to which the Company, its holding company and
any of its subsidiaries was a party and in which a director of
the Company or an entity connected with him had a material
interest, whether directly or indirectly, subsisted at the end of
the year or at any time during the year.

CONTROLLING SHAREHOLDERS’ INTEREST

No contracts of significance other than disclosed herewith, were
entered into between the Company or any of its subsidiaries
and any controlling shareholders or any of its subsidiaries
or any contracts of significance for the provision of services
to the Company or any of its subsidiaries by any controlling
shareholders or any of its subsidiaries.

PLEDGING OF SHARES BY THE CONTROLLING
SHAREHOLDER

During the Review Period, no controlling Shareholder pledged
any of its Shares in the Company to secure the Company’s
debts or to secure guarantees or other support of the
Company’s obligations.

ARRANGEMENT TO ACQUIRE SHARES OR
DEBENTURES

During the Review Period, neither the Company, its holding
company, any of its subsidiaries nor fellow subsidiaries a party
to any arrangements to enable the Directors to acquire benefits
by means of acquisition of shares in, or debentures of, the
Company or any other body corporate.
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COMPLIANCE AND ENFORCEMENT OF THE
NON-COMPETE UNDERTAKINGS FROM
CONTROLLING SHAREHOLDER

Each of EDA Shine International Limited (owned as to
1.0% by Edaurora Holdings Limited and as to 99.0% by
Skyline Investment International Limited), Skyline Investment
International Limited (wholly owned by Sovereign Fiduciaries
(Hong Kong) Limited, which is the trustee of the Liu Yong Trust,
of which the settlor is Mr. Liu Yong and the beneficiaries are
Mr. Liu Yong and Edaurora Holdings Limited (wholly owned by
Mr. Liu Yong)), Edaurora Holdings Limited and Mr. Liu Yong,
our executive Director and the chairman of the board of the
Company, is regarded as the controlling shareholders of the
Company, and is interested in approximately 34.2% of our total
number of the issued shares of the Company.

The members of the Lesso Consortium are interested in
approximately 40.6% of our total number of the issued shares of
the Company. Because each member of the Lesso Consortium
is acting in concert with each other, they are together entitled to
exercise and control the voting power in the general meetings
of the Company attached to these shares, and are collectively
regarded as the controlling shareholders of the Company.

Each of the controlling shareholders of the Company has
entered into a deed of non-competition dated 17 May 2024 in
favour of the Group (the “Deed of Non-Competition”).

As at the date of this report, none of the directors or substantial
shareholder of the Company or any of their respective
associates has engaged in any business that competes or
may compete with the business of the Group. The directors
are of the view that the Group’s measures adopted by the
Company in respect of the Deed of Non-Competition are
sufficient to safeguard the effectiveness of the non-competition
undertakings.

The independent non-executive directors have reviewed the
compliance of the Deed of Non-Competition. Based on the
confirmation from each of the controlling shareholders, the
independent non-executive directors are of the view that the
Deed of Non-Competition has been complied with and has been
effectively enforced.
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CHANGES IN INFORMATION OF DIRECTORS

Save as disclosed in this report, during the Review Period, there
has been no change to the information of the Directors which
is required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Shares were listed on the Stock Exchange on 28 May 2024.
The net proceeds from the Global Offering was approximately
HK$161.3 million, which will be utilized for the purposes as set
out in the Prospectus. The following table shows a summary of
the intended use of the net proceeds and the utilization as at 31
December 2025:
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Percentage of
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Percentage of
IPO proceeds Net proceeds
to be utilized as received and Unutilized  Amount utilized Remaining
disclosed in the expected to amount as at during the balance asat  Expected timeline
Intended use of net proceeds Prospectus utilize  1January2025  Review Period 31 December 2025  of utilization
RREEMEE MEXEFEL  R202551A1R REEHR E 220255
FeRERgRERR EHBRALA FHDANEE  ABANGE  CBEANGE  2ANANME RIDANER
% HKS millions HKS millions HKS millions HKS millions
BEAT BERT BEAT BEET
General working capital 6% 97 = = =
—REERS
Total 100% 161.3 85.0 60.4 246
it
CONNECTED TRANSACTIONS RERS

For the year ended 31 December 2025, certain of the related
party transactions as disclosed in note 37 to consolidated
financial statements also constitute connected transactions or
continuing connected transactions within the meaning of the
Listing Rules and the Company has complied with the relevant
disclosure requirements under Chapter 14A of the Listing Rules
where applicable.

PARTIALLY-EXEMPT CONTINUING CONNECTED
TRANSACTIONS

The Company had the following continuing connected
transactions, as previously disclosed in the Prospectus, was
subject to the reporting, announcement and annual review
requirements but exempt from independent shareholders’
approval requirement under Chapter 14A of the Listing Rules:
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On 14 May 2024, the Company (for ourselves and on behalf of
our other subsidiaries) entered into a cross-border logistics and
warehouse framework agreement (the “Cross-border Logistics
and Warehouse Framework Agreement”) with China Lesso
Group Holdings Limited (the “Lesso”), pursuant to which, the
Group will provide cross-border logistics and warehousing
services to Lesso, including but not limited to cross-border
logistics services from the PRC, to Europe and America, as
well as overseas warehousing services of the transported
goods in Europe and America (the “Cross-border Logistics
and Warehousing Services”). The transactions under the
Cross-border Logistics and Warehouse Framework Agreement
will be negotiated by the relevant entities of our Group and
Lesso, and the Cross-border Logistics and Warehousing
Services to be provided will be made on terms no more
favorable terms to Lesso than those to independent third
parties.

The type of goods transported under the Cross-border Logistics
and Warehouse Framework Agreement will mostly include
building materials produced by Lesso.

The initial term of the Cross-border Logistics and Warehouse
Framework Agreement commenced on the Listing Date to 31
March 2027, subject to renewal upon the mutual consent of
both parties.

Lesso is one of our Controlling Shareholders and is therefore
a connected person of the Company under the Listing
Rules. Accordingly, the transactions contemplated under the
Cross-border Logistics and Warehouse Framework Agreement
constitute a continuing connected transaction for the Company
under Chapter 14A of the Listing Rules.

The service fees to be paid by Lesso under the Cross-border
Logistics and Warehouse Framework Agreement shall be
determined on arm’s length basis and on normal commercial
terms in the ordinary and usual course of business of our
Group, with reference to, among others, (i) the prevailing market
rates of similar warehouses located in the vicinity in respect
of the warehousing services; and (ii) the price offered by other
cross-border logistics services provider for similar services.
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The maximum annual amounts payable to us under the
Cross-border Logistics and Warehouse Framework Agreement
for each of FY2024, FY2025 and FY2026 will not exceed
RMB3.2 million, RMB3.5 million and RMB3.9 million,
respectively. Total consideration paid for the Review Period by
the Group was RMB391,000.

The Company has followed the pricing policies and guidelines
when determining the price and terms of the connected
transactions during the year. The Company confirms that it has
complied with the disclosure requirements in accordance with
Chapter 14A of the Listing Rules.

The independent non-executive directors have, for the purpose
of Rule 14A.55 of the Listing Rules, reviewed the continuing
connected transaction and have confirmed that the continuing
connected transaction has been entered into by the Group (i)
in the ordinary and usual course of its business; (i) on normal
commercial terms; and (iii) in accordance with the terms of
the agreement governing such transactions that are fair and
reasonable and in the interests of the Shareholders as a whole.

The Auditor of the Company has also confirmed that nothing
has come to the Auditor’s attention that causes it to believe that
the continuing connected transaction (a) has not been approved
by the Board; (b) was not, in all material respects, in accordance
with the pricing policies of the Group; (c) was not entered into, in
all material respects, in accordance with the relevant agreement
governing such transaction; and (d) has exceeded the caps as
aforesaid.

The Company’s Auditor was engaged to report on the Group’s
continuing connected transaction in accordance with Hong
Kong Standard on Assurance Engagements 3000 (Revised)
“Assurance Engagements Other than Audits or Reviews of
Historical Financial Information” and with reference to Practice
Note 740 (Revised) “Auditor’s Letter on Continuing Connected
Transactions under the Hong Kong Listing Rules” issued by the
Hong Kong Institute of Certified Public Accountants. The Auditor
has issued its unqualified letter containing its findings and
conclusions in respect of the continuing connected transactions
disclosed by the Group in this report in accordance with Rule
14A.56 of the Listing Rules.

RELATED PARTY TRANSACTIONS

The details of the related party transactions are set out in note
37 to consolidated financial statements.
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PUBLIC FLOAT

Based on the publicly available information obtained by the
Company and to the best knowledge of the directors, as at
the date of this report, the Company has maintained sufficient
public float required under in the Listing Rules.

AUDITOR

Ernst & Young have been the auditor of the Company since the
Listing Date.

Ernst & Young shall retire in the forthcoming AGM. A resolution
for the appointment of independent auditor of the Company will
be proposed at the forthcoming AGM.

EVENTS AFTER THE REVIEW PERIOD
DISCLOSEABLE TRANSACTION

On 2 March 2026, to support the business development and
operations of PT Flexlogis Investment Indonesia (“PT Flexlogis
Investment”) which is a joint venture of the Group, the Company
(as lender) and PT Flexlogis Investment (as borrower) entered
into the Loan Agreement I, pursuant to which the Company has
conditionally agreed to provide loans in the principal amount
of up to RMB60 million to PT Flexlogis Investment for a term
commencing from the effective date of the Loan Agreement Il to
1 March 2031, at an annual interest rate of 5.0%, accruing from
the relevant withdrawal date of each loan.

Pursuant to the terms of the Loan Agreement Il, PT Flexlogis
Investment shall be entitled to draw down the loans in multiple
tranches within the principal amount of RMB60 million. The
aggregate principal amount, together with all accrued interest,
shall be repaid on or before the maturity of the loans on 1
March 2031. In the event that PT Flexlogis Investment requests
an early partial or full repayment prior to the maturity date, the
Company shall consent to such early repayment request and
PT Flexlogis Investment shall pay the relevant principal amount
with corresponding interest accrued up to the early repayment
date. The loans to PT Flexlogis Investment shall be utilised for
the purpose of further acquisition and construction of logistics
warehousing facilities in Indonesia, as well as for daily operating
expenses and working capital needs. The Company is entitled
to inspect and supervise the utilisation of the loans borrowed
by PT Flexlogis Investment, in order to ensure the legality and
compliance of the agreed use of the funds as set out in the Loan
Agreement I, and to understand in detail the funding plans,
business operations, and financial activities of PT Flexlogis
Investment. PT Flexlogis Investment shall provide complete and
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true information in respect of the foregoing. In the event that PT
Flexlogis Investment breaches any term of the Loan Agreement
Il, the Company shall have the right to demand early repayment
of all or any outstanding loans and the corresponding accrued
interest up to the early repayment date.

For details, please refer to the announcement made by the
Company on 2 March 2026.

MAJOR TRANSACTION

On 6 March 2026 (U.S. time), EDA Cloud International, Inc. (the
“Tenant”), a wholly owned subsidiary of the Company, EDA
International Inc. and the Company (as the lease guarantors)
entered into the lease agreement with SANSONE URBAN
RENEWAL ENTITY |, LLC (the “Landlord”) in relation to the
tenancy of the premises located in Palmyra, New Jersey, the
U.S. (the “Premises”).

Pursuant to the terms of the lease agreement, the lease term
is 130 full months from 1 April 2026 and the rent payable shall
consist of the base rent and additional rent. The aggregate
amount of the base rent covering the whole lease term under
the lease agreement (exclusive of tax) is approximately US$62.8
million (equivalent to approximately RMB433.8 million). The rent
payable under the lease agreement has been determined after
arm’s length negotiations between the Landlord and the Tenant,
after taking into consideration the prevailing market price for
comparable premises in the vicinity of the Premises. The rent
payable is satisfied by the Group’s internal resources.

The value (unaudited) of the right-of-use assets to be recognised
by the Company under the lease agreement is approximately
US$45.5 million (equivalent to approximately RMB314.0 million).
As one or more of the applicable percentage ratios (as defined
in the Listing Rules) in respect of the value of the right-of-use
assets in connection with the tenancy of the Premises
under the lease agreement exceed 25% but all are less than
100%, the transaction contemplated thereunder constitutes
a major transaction of the Company and is subject to the
reporting, announcement, circular and shareholders’ approval
requirements under Chapter 14 of the Listing Rules.

For details, please refer to the announcement made by the
Company on 8 March 2026.

Li Qin
Chief Executive and Director

Hong Kong, 31 March 2026
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EY:

Independent auditor’s report
To the shareholders of EDA Group Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of EDA
Group Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) set out on pages 91 to 223, which comprise the
consolidated statement of financial position as at 31 December
2025, and the consolidated statement of profit or loss and
other comprehensive income, the consolidated statement of
changes in equity and the consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group
as at 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 disclosure requirements of the Hong Kong
Companies Ordinance.
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BASIS FOR OPINION

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

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial
statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the
risks of material misstatement of the consolidated financial
statements. The results of our audit procedures, including
the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying
consolidated financial statements.

EDA GROUP HOLDINGS LIMITED
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KEY AUDIT MATTERS (Cont’d)

Key audit matter

HEEXZEA

Independent Auditor’s Report
B AR S

HREXSEHFE)

How our audit addressed the key audit matter

EMNELNABRABRELRS A

Provision for expected credit losses on trade receivables

EZRVURENEHGEEEBERE

At 31 December 2025, the Group had trade
receivables of RMB284,287,000, net of a
provision for impairment of RMB37,994,000,
which accounted for 13.0% of the total assets.
M2025F12A318 - ESENE S EWNIE
A AR #284,287,0007T - KR AEREARKE
37,994,0007T * 1H & E #2EHI13.0% °

The assessment of the provision for impairment
of trade receivables was considered a matter of
most significance as it required the application
of judgement and the use of subjective
assumptions by management.
HRESEKRAEARERENTETEETERE
WHE R TERER BUHEAR/RSEESTHE -

According to the HKFRS 9 requirements, the
Group should apply an expected credit loss
("ECL”) model to measure the provision for
impairment of trade receivables. Management
was required to make significant estimates and
assumptions in calculating the ECLs, such as
the credit risk characteristics and loss patterns,
historical observed default rates, forward-
looking information, and other parameters used
in the model.
BEBEMBERSENFIORA T EEH
EHEAEREERER(EREEERDKRA G
EESRWHRENRERE EEEREAER
HEEEERAELE NG RRER - flHE
ERBEFHELMBEREX ELBERENE A
EUEBENUAREXMANEM2E -

Our audit procedures included, among others:

BHMEZERF R (EFERE)

(i)

(ii

(if)

(il
(i)

Evaluating and testing the effectiveness of the design
and implementation of key controls relating to trade
receivable collection and impairment assessment;
AR IR BB S W SR IE Y E OB E R R Y
BT S R AT R BITH A UL

Obtaining trade receivables ageing report from
management and performing ageing testing on the
report;
BERENSESEKS
EEITEHREDB R

RIHH) AR B RS - I HZ R

Re-calculating the provision matrix of ECLs to
ensure mathematical accuracy;

BN EEREEBENEERME AR EGT
B AL

EDASEZR AR A 7
“ECREER
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Key audit matter

HEEXEE

How our audit addressed the key audit matter

EMNELNABRABRELRSE

Provision for expected credit losses on trade receivables (Cont’d)

EZRURENEREESRREA)

The accounting policies, estimation uncertainty
and disclosures of the impairment of trade
receivables are included in notes 2.4, 3, and
21 to the consolidated financial statements,
respectively.
EHBSERFBERENSFRE BT
EUERBEESNENGEEMBERRONMT24 -
3R M2t -

EDA GROUP HOLDINGS LIMITED
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(iv)
(iv)

Evaluating the assumptions used by management in
the ECL model by:
BRAATHAFHEEEERBEEBEEX TR
£ FAE R :

o reviewing the credit terms and historical
payment patterns of different categories of
customers to assess the reasonableness of
grouping of customer segments with similar
loss patterns;

o FTHARABRNEPHNEERAKE LMFER -
NHHRABRLUEBEEXNETRDEARND
M

° examining the underlying data used in the
model by checking the corresponding ageing
and historical repayment records on a sampling
basis; and

e RHMBEEEREHEERKRILELENRTHEIN
RER N R T EANEREE: X

o assessing management’s consideration of
forward-looking adjustment information when
determining expected credit losses, including
the use of macroeconomic information and the
judgement of adjustments; and

e HEEREEETHEHEEBRBESHARMTE
RAEFEENEZE  BRLBLEGENEAR
8 B HY I R

Assessing the adequacy of the Group’s disclosure
of the allowance for impairment of trade receivables
and the related credit risk.

i ESEBEAHESERFIBERERERARE

ERBHORBERERD °



OTHER INFORMATION INCLUDED IN THE ANNUAL
REPORT

The directors of the Company are responsible for the other
information. The other information comprises 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 THE DIRECTORS 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 disclosure
requirements of the Hong Kong Companies Ordinance, and for
such internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements that
are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial statements, the directors
of the Company 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 of the Company either
intend to liquidate the Group or to cease operations or have no
realistic alternative but to do so.

The directors of the Company are assisted by the Audit
Committee in discharging their responsibilities for overseeing
the Group’s financial reporting process.

Independent Auditor’s Report
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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.
Our report is made solely to you, as a body, and for no other
purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

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

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

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

EDA GROUP HOLDINGS LIMITED
2025 Annual Report
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Independent Auditor’s Report — —
BYZBERE

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT BB ERRGSMERRARKED
OF THE CONSOLIDATED FINANCIAL STATEMENTS & (#)

(Cont’d)

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.

o 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.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(Cont’d)

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

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

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

The engagement partner on the audit resulting in this
independent auditor’s report is Lee Mee Kwan, Helena
(practising certificate number: P04634).

Certified Public Accountants
27/F, One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

31 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
meBERkHEMEZEKER

Year ended 31 December 2025 # 22025 1231H I F /&

Notes 2025 2024
B 5E 2025% 20244
RMB’000 RMB’000
AR TR AR T
REVENUE A 5 1,987,271 1,690,081
Cost of sales HEK K (1,788,723) (1,439,086)
Gross profit Xl 198,548 250,995
Other income and gains EH U A Rz 5 22,137 18,070
Selling and distribution expenses $5%& K& 7 $5 F Xt (15,198) (13,885)
Administrative expenses ITHHAX (70,033) (114,677)
Research and development MERAX
expenses (24,789) (32,265)
Impairment losses on financial TREENEENR
and contract assets, net BEEFEE (22,234) (14,517)
Other expenses H A (29,953) (5,475)
Finance costs B & B A 6 (63,288) (22,231)
Share of results of joint ventures B A& D ¥ ¥ G 5,062 11
PROFIT BEFORE TAX B %L AT F 8 7 252 66,026
Income tax expense Frig B 10 (12,408) (18,958)
(LOSS)/PROFIT FOR THE Ex(EE),/ 8
YEAR (12,156) 47,068
EDAREZEARAR

—E-REEH
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FERBRAMZERER

Year ended 31 December 2025 & Z22025F12931H 1 F /&

Consolidated Statement of Profit or Loss and Other Comprehensive Income

Notes 2025 2024
B 5 20254 20244
RMB’000 RMB’000
AR® T ARBT T
(LOSS)/PROFIT FOR THE FR(EHE) T B
YEAR (12,156) 47,068
OTHER COMPREHENSIVE Hi 2w
INCOME
ltem that may be reclassified to  EEHEKEFH O
profit or loss in subsequent ZEHEMIER:
periods:
Exchange differences on MEBINEBESE
translation of foreign B M X, = 58
operations 282 390
OTHER COMPREHENSIVE FRAHMZE WS
INCOME FOR THE YEAR 282 390
TOTAL COMPREHENSIVE ERE2E(ER)
(LOSS)/INCOME FOR THE E=E %]
YEAR (11,874) 47,458
(Loss)/profit attributable to: AT A (L
(E18),/ FH -
Owners of the parent (SE/NEIE PN (12,156) 47,068
Total comprehensive (loss)/ WTATEGEFAZE
income for the year (B8), /W% :
attributable to:
Owners of the parent IS/NCIEZ =N (11,874) 47,458
(LOSS)/EARNINGS PER BAREERER
SHARE ATTRIBUTABLE BREAELEBR
TO ORDINARY EQUITY (E58]) &R
OWNERS OF THE PARENT 12
Basic BN
— For (loss)/profit for the year —FR(ER)/
A H RMB(0.03) RMBO0.12
A R #(0.03) ¢ ARB012TT
Diluted B
— For (loss)/profit for the year —FR(ER),
AE RMB(0.03) RMBO0.11
AR ¥(0.03) T AR®EO1TT

EDA GROUP HOLDINGS LIMITED
2025 Annual Report



Consolidated Statement of Financial Position

e PBAARRR

31 December 2025 2025%12/431H

31 December

31 December

20254 20244
Notes 2025 2024
B 5 128318 124318
RMB’000 RMB’000
AR® TR AREFIT
NON-CURRENT ASSETS RBEE
Property, plant and equipment W BENMER 13 66,058 14,033
Investment properties wEY 14 - 21,550
Right-of-use assets FREEE 15 1,084,082 735,965
Goodwill [ 16 76,443 76,443
Other intangible assets HEMmEEE 17 43,980 51,310
Investments in joint ventures NEETEMNERE 18 101,914 45,461
Deferred tax assets EEMIAE E 19 8,674 11,053
Other financial assets EMeméEE 23 13,000 5,000
Other non-current assets HibIERBEE 20 61,628 92,285
Total non-current assets FRBEELE 1,455,779 1,053,100
CURRENT ASSETS MEBEE
Trade receivables B 5 EM A 21 284,287 197,366
Prepayments, deposits and BANRE e kH
other receivables i, & U 3 I8 22 106,639 92,102
Other financial assets EMemEE 23 48,546 52,713
Cash and bank deposits He RIRITHERK 24 295,342 310,045
Total current assets MEBEERLE 734,814 652,226
CURRENT LIABILITIES REBEE
Trade payables B SN IE 25 190,531 148,261
Other payables and accruals B M FE T FOE R E R
T8 B 26 31,591 58,860
Borrowings EEN 27 238,450 118,938
Lease liabilities HEBE 15 140,069 85,176
Tax payable & B IR 6,571 12,639
Total current liabilities MEBEMERE 607,212 423,874
NET CURRENT ASSETS REBAEETEHE 127,602 228,352
TOTAL ASSETS LESS BWEERARBAERS
CURRENT LIABILITIES 1,583,381 1,281,452
EDAKEZERER AT

—E-REEH
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31 December 2025 2025%1231H

Consolidated Statement of Financial Position

31 December

31 December

20254 20244
Notes 2025 2024
B =E 124318 12H31H
RMB’000 RMB’000
AR® TR AREFIT

NON-CURRENT LIABILITIES kREBEE
Lease liabilities HEAE 15 1,027,523 675,872
Deferred tax liabilities EEHIEAE 19 6,597 9,369
Other financial liability HiheraE 28 31,276 —
Total non-current liabilities EmBBELETE 1,065,396 685,241
Net assets EEFE 517,985 596,211

EQUITY e

Share capital f& AR 29 31,702 31,493
Treasury shares |RER ) 31 (43,581) =
Reserves &% 32 529,864 564,718
Total equity W 7 4B R 517,985 596,211

Liu Yong
2|3
Director

EFE

EDA GROUP HOLDINGS LIMITED
2025 Annual Report

Cheung Man Yu

KX F
Director
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Consolidated Statement of Changes in Equity — —
mERREEX

Year ended 31 December 2025 # 22025 1231H I F /&

Share-
Statutory based  Exchange
Share  Treasury Share Merger Capital surplus  payment fluctuation  Retained Total
capital shares  premium*  reserve*  reserve*  reserve*  reserve*  reserve* profits* equity
NRBA

EE BN EX
kx  BERERG ROEE AHEE EARE ERER GREE RIRE RENE  RHER
RMB'000  RMB'000  RMB’000  RMB'O00  RMB'000  RMB'000  RMB’000  RMB'000  RMB'000  RMB'000
ARETR ARETn ARETR ARBTR ARETR ARETR ARETn ARETR ARETR ARETR
(note29)  (note 31) (note 32(a) (note 32(b)) (note 32(c)) (note 32(d)  (note 30) (note 32(e))
(Hf&29) (W) (Moo (Wirsam)  (WEsc)  (W&Es2)  (KEES0)  (HEEs2e)

At 1 January 2025 H2025F1A18 31,493 - 154,761 11) 200,055 19,160 52,545 (80) 138,288 596,211
Loss for the year FRER - - - - - - - - (12,15)  (12,156)
Other comprehensive EREp2ENS:
income for the year:
Exchange differences HEBNEBELY
on tranglation of i3
foreign operations - - - 282 - 282
Total comprehensiveloss ~ ER2EFELE
for the year - - - 282 (12,156) (11,874)
Shares repurchased for RURRHRD B2
restricted share unit MEEERH
scheme - - - - - - (43,581)
Appropriation of retained ~~ REFEAE
profits - - 6,431 - (6,431) -
Final 2024 dvidend paid ~~ BJE204ERER S - (14,400) - - - (14400
Interim 2025 dividend NBFRBHRE - (13,486) - - - (13,486)
Recognition of share- BRNRABERHER
based payment EAGERD)
expenses (note 30)) - - - - - 3,782
Exercise of share options 70 B TR (i £.29)
fnote 29) 209 - - - - 1,287
Loss of control of ERTAREGE
subsidiaries (note 34) (Fi3E34) - - - 4 - 46
At 31 December 2025 20258128310 31,702 172,169 25,501 248 119,701 517,985
EDASEEZERER AT

—g-nEFy 90



Consolidated Statement of Changes in Equity

RERRBER

Year ended 31 December 2025 #{ Z2025%F1231H 1F F /&

Exchange
fluctuation
reserve”

i)
REGEE
RMB'000
ARETT
(note 32(g))
(B332(e)

Retained

profits*

REHE
RMB'000
ARETT

470)

390

98,310
47,068

390

47,068

(7,090)

(14,075

(60

138,288

Share Share
capital  premium*
kx  RAHEE
RMB'000  RMB'000
ARBTT ARBTT
(note 29)  (note 32(a))
(Riztog)  (K3t320a)
At 1 January 2024 15 -
Profit for the year - -
Other comprehensive income for the
year:
Exchange differences on translation
of foreign operations - -
Total comprehensive income for the year - -
Issuance of ordinary shares relating to
initial public offering (‘IP0")
6,941 195,794
Capitalisation issue 24,323 (24,329)
Share issue expenses - (22,405)
Appropriation of retained profits S S
Dividend recognised as distrioutionsto -~~~ BRAAEFEEANR
owners (note 11) - -
Recognition of share-based payment BRARD AR
expenses (note 30) - -
Exercise of share options (note 29) 214 5,69
At 31 December 2024 31,493 154,761 1
* These reserve accounts comprise the consolidated reserves of

RMB529,864,000 (2024: RMB564,718,000) in the consolidated

statement of financial position as at 31 December 2025.

EDA GROUP HOLDINGS LIMITED

2025 Annual Report
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Consolidated Statement of Cash Flows

Year ended 31 December 2025 # 22025 1231H I F /&

" _\éiﬁﬁﬁiﬁ

Notes 2025 2024
Bt 5F 20254 20244
RMB’000 RMB’000
AR T ARBT T
CASH FLOWS FROM RETHRFE
OPERATING ACTIVITIES BHERE
Profit before tax B Bt A A1 252 66,026
Adjustments for: AT BEELFHE:
Interest income A B WA 5 (692) (3,155)
Finance costs & & AR 6 63,288 22,231
Share of results of joint EHEEDEHEE
ventures (5,062) (11)
Loss on disposal of items PEME  BER
of property, plant and REIEEEE
equipment 7 68 14
Fair value changes of financial EARnBEAR
assets at fair value through ENERMEERN
profit or loss REEBEE 7 1,941 (5,055)
Gain on loss of control of fe 2K F 2 B 4L ol A
subsidiaries ) IR = 5 (7,714) =
Gain from bargain purchase EKEEERNU
35 5 (192) —
Depreciation of property, plant HF%% BB K&
and equipment 7 11,118 4,100
Depreciation of right-of-use CTHREEENE
assets 7 162,340 67,519
Amortisation of other H b8 2 & B 5
intangible assets 7 7,330 7,330
Impairment of trade fﬁ%ﬁu& TH 1B
receivables, net ¥ 58 7 22,234 14,524
Reversal of impairment of /m\/'] BEERRERR
contract assets, net Eig-C) 7 - (7)
Fair value change of other s =R /N
financial liability BEEHEZH 7 5,227 =
Share-based payment VA& 1 /2 E T8 69 1~
expenses FHAX 30 3,782 56,381
263,920 229,897
Increase in trade receivables B 5 FE U F IS N (104,416) (71,601)
Decrease in contract assets BHREER D - 275
Increase in prepayments, TEf FRIE ?*‘f&
deposits and other ity J& U5 3K T8 38 00
receivables (21,458) (58,165)
Increase in other non-current HibIEREE E LM
assets (15,691) —
Increase in trade payables B 5 & IR I8 39,987 21,829
Increase in other payables and H M FE R SR R ER
accruals & i 7Jl] 16,849 16,820
Cash generated from operations 2 & 1158 & 179,191 139,055
Interest received B4 F B 692 3,155
Income tax paid ENPZIESE (18,886) (13,812)
Net cash flows from operating KEEEE
activities RenEFHE 160,997 128,398
EDAKEZR AR A

“ECREER
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Consolidated Statement of Cash Flows

GEEERER
Year ended 31 December 2025 #; Z2025F 12/31H 1F F /&
Notes 2025 2024
Bt 5F 20254 2024
RMB’000 RMB’000
AR T ARBT T
CASH FLOWS FROM REZEME
INVESTING ACTIVITIES HERE
Purchases of items of property, BE®WE  WENM
plant and equipment HEIEE (80,811) (12,845)
Proceeds from disposal of HEY - JE’SZF‘%&
items of property, plant and #IEE TSR
equipment 793 10
Purchases of investment BEREME
properties - (21,989)
Purchase of other financial BEHMEMEE
assets (346,224) (477,668)
Advance payment for equity &% #E 15 & TR FR0R
investments (510) (73,757)
Proceeds from disposal of other — H & & {th & &t & & Fr
financial assets B RIE 339,114 425,671
Receipt of return of investment B ERE DR 67,515 _
Addition to a joint venture m—fEaEtEEE (133) (45,450)
Acquisition of a subsidiary g B8 — %% UNE] 33 (5,634) =
Loss of control of subsidiaries B 2K F N A 5 i) 34 (2,078) =
Increase in loans to third parties REFE=ZFTHEX
#n (19,681) —
Increase in loans to a joint = ? MaatEN
venture BRI N (3,600) =
Net cash flows used in investing & & EEFAIR &R
activities 255 (51,249) (206,028)
CASH FLOWS FROM METERSE
FINANCING ACTIVITIES ReERE
New borrowings it g %’( 36(b) 276,441 141,000
Repayment of borrowings = 5&1ﬁ =K 36(b) (168,593) (74,142)
Proceeds from issue of ordinary 3717 & @ iR Fr 15 2B
shares - 202,735
Share issue expenses BHETHE - (16,085)
Interests paid mANEIES 36(b) (6,114) (2,445)
Repayment of lease liabilities & Efﬂ ﬁﬁ 36(b) (159,397) (79,090)
Dividends paid B BR 36(b) (32,719) (9.200)
Increase in restricted cash = PR iﬁ§i n (26,280) (14,164)
Proceeds from issuance of A 17 15 B A ﬁ’ﬁ?"?ﬁ
shares upon exercise of share IR 19 P 45 3k 18
options 30(a) 1,287 2,073
Shares repurchased for share- LA HXT BERN
based payment scheme NREEINEEE
% 1’73 (43,581) -
Net cash flows (used in)/from BEES (FTR),/ s
financing activities REREFE (158,956) 150,682

EDA GROUP HOLDINGS LIMITED
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Consolidated Statement of Cash Flows
10 _\éiﬁn %ﬁ%%
Year ended 31 December 2025 &t Z2025F1231H 1F F &

Notes 2025 2024
B 20254 20244
RMB’000 RMB’000
AR T AR T T
NET (DECREASE)/INCREASE BRE&RHEEZEY CH
IN CASH AND CASH V- Vb-3
EQUIVALENTS (49,208) 73,052
Cash and cash equivalents at FYRERREEE
beginning of the year ) 295,787 221,009
Effect of foreign exchange rate (RS E) T E TR
changes, net (3,440) 1,726
CASH AND CASH FREGRREEE
EQUIVALENTS AT END OF )
THE YEAR 243,139 295,787
ANALYSIS OF BALANCES BeRBESEEYHE
OF CASH AND CASH BRI
EQUIVALENTS
Cash and bank balances Be MIBITER 24 254,898 295,881
Cash and cash equivalents as ERE B IS AR R R AT A
stated in the consolidated ReKBeEEY
statement of financial position 24 254,898 295,881
Bank overdrafts RITEX 27 (11,759) (94)
Cash and cash equivalents as FeBREeaRERMY
stated in the consolidated ReKREFEY
statement of cash flows 243,139 295,787
EDAKEZERER AT

—ERFFER
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

CORPORATE AND GROUP INFORMATION 1. KFREKEEH
The Company is a limited liability company incorporated in ARAlB—HEARASHSTMK
the Cayman Islands. The registered office address of the NHABRRA AR A G
Company is P.O. Box 31119 Grand Pavilion, Hibiscus Way, F B ik A P.O. Box 31119 Grand
802 West Bay Road, Grand Cayman, KY1-1205, Cayman Pavilion, Hibiscus Way, 802 West
Islands. Bay Road, Grand Cayman, KY1-
1205, Cayman Islands -
The Group is principally engaged in the provision of first- AEBEFZENEREEEHNBREE
mile international freight services and last-mile fulfiment RERERBAORS  B8FEA/LLR
services, including overseas warehousing, other value- PEAMHBESEER2EERMEE
added services and deliveries for the cross-border SN HMIEERERIKX -
e-commerce participants based in the Chinese Mainland.
In the opinion of the directors, the ultimate holding BEERB  ARRHNRZEKRERRAA
company of the Company is China Lesso Group Holdings AERASEEFMRYIREE L
Limited (“China Lesso”), which was incorporated in the MHFEEBEBEERERAR(F
Cayman Islands and is listed in Hong Kong. BB ) o
INFORMATION ABOUT SUBSIDIARIES BRAFAFTBHEH
Particulars of the Company’s subsidiaries are as follows: KRB FRBIMGFHBEOT
Place of
incorporation/ Issued ordinary/ Percentage of
registration and registered share equity attributable
Company name business capital to the Company Principle activities
HREL/ RE )
NGES BRRERLE LA/ ZMRE  AAAEGEZELL TEER
Direct Indirect
HE B &
EDA CLOUD Company Limited Hong Kong Renminbi 100% — Investment holding
(FEEERDA) (“RMB")100
HEZARDA Bk ARE(ARE)) 100% - REER
1007C
Global Logistics Services Limited Hong Kong United 100% —  Investment holding
BHRDRREER L) States dollar
(US$")1,000
REMRRE AR Bk 1,000% (% 100% - REBR
7))

EDA GROUP HOLDINGS LIMITED
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Notes to Consolidated Financial Statements
e B EmRME

31 December 2025 2025%12/431H

CORPORATE AND GROUP INFORMATION LEIREKEEE (F)
(Cont’d)
Place of
incorporation/ Issued ordinary/ Percentage of
registration and registered share equity attributable
Company name business capital to the Company Principle activities
ERAL/ BRf
NAER BRREXLY LE/ZMRE  AAREAEZESML TEER
Direct Indirect
HE &

EDA Cloud Technologies Group* The People’s Republic RMB56,310,535 = 100%  Provision of logistics
(formerly known as “EDA CLOUD of China (the “PRC")/ and warehousing
Technologies Co., Ltd. ") (FZEH Chinese Mainland services
RORINEEBERAR - AR
mHEENRERRA)

SEERB(RINEEERARGIE PEARLNE(R  AR¥56310535 - 100% BREWR R A RS
[RIMSEENRERAT Bl) /AR T

EDA (Shenzhen) Supply Chain Service  PRC/Chinese Mainland RMB5,000,000 - 100%  Provision of logistics
Co., Ltd (HEE (RY) & e E R and warehousing
BRAR) services
HEZORYDEERRE AR hE/RER A& %5,000,000 - 100% HREWR R A RS

T

EDA Intelligent Technology (Shenzhen) ~ PRC/Chinese Mainland ~ RMB55,000,000 - 100%  Provision of IT services
Co., Ltd* (formerly known as and internet solution
“Shenzhen Yunge Technology Co.,

Ltd.)( EEERMR(RINER

AN /%Wm*ﬂ?ﬂ&ﬁﬁ&ﬁ
HEEE ﬁ‘éﬂ&(mﬂ”)ﬁ B RE/REND AR #55,000,000 - 100%  RELTHRA R E B EMH
RIMEMREARRR T RAE

EDA Cloud Technology (Anji) Co., Ltd.*  PRC/Chinese Mainland US$100,000 - 100%  Provision of IT services
(FEEMR(RE)ERAR) and internet solution

HEERR(ZE)BRAT L/ RER 100,000% T - 100% RETRERLHAER

RAE

EDA Cloud Technology (Ezhou) Co., PRC/Chinese Mainland ~ US$10,000,000 - 100%  Provision of IT services
Ltd* (HEER (M m)*ﬁﬁ RAH) and internet solution

FEERB(BMT)BRD E/RE A 10,000,000% 7T - 100% RETREREHSBR

RANE

EDAEIZRARAT
—E-REEH
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Notes to Consolidated Financial Statements

e BRI
31 December 2025 20254 12431H
1. CORPORATE AND GROUP INFORMATION LEIREKEEE (F)
(Cont’d)
Place of
incorporation/ Issued ordinary/ Percentage of
registration and registered share equity attributable
Company name business capital to the Company Principle activities
AL/ BRf
NAER ELRERNY LE/ZMEE  AAREAEZESML TEER
Direct Indirect
HE &

EDA Cloud Technologies (Chongging) ~ PRC/Chinese Mainland US$30,000,000 = 100%  Business operations have
Co, Ld* (FEERK(ER)BR not yet commenced
AR

HEERR(ER)ERAA A/ HE R 30,000,000% T - 100% HARBEHKEE

Yinshan Investment (Shenzhen) Ltd.f PRC/Chinese Mainland RMB?20,000,000 - 100%  Investment
(REKE (RN ERAR)

BERE(RINERAA e/ RE N AR #20,000,000 - 100% #®E

T

Shenzhen Epin Technology Co., Ltd* PRC/Chinese Mainland RMB5,000,000 S 100%  Provision of logistics and
(RYTBHBEERAR) warehousing services

AT HHRRARAT e/ RE R A B #5,000,000 - 100% REMTRE GRS

T

Flexlogis International Holding Private  Singapore USS1 - 100%  Investment holding
Limited

Flexlogis International Holding Private #7113 E - 100% REEZR
Limited

FLEXLOGIS PRIVATE LIMITED Singapore US$1 - 100%  Investment holding

FLEXLOGIS PRIVATE LIMITED A IR EI - 100% RERR

EDA DEVELOPMENT (HK) LIMITED Hong Kong Hong Kong dollar S 100%  Provision of logistics and
(PEEER(BH)BRAA) (‘HK$”) 625,000 warehousing services

HEEER(ER)BRAA BB 625,0003 7 ([ - 100%  RREMIR R B FRE

i)
8987947 CANADA INC. Canada Canadian dollar = 100%  Provision of logistics and
(“CAD") 100 warehousing services
8987947 GANADA INC. mex 1002 KT - 100% fREMIR KB FRE
7))

EDA GROUP HOLDINGS LIMITED
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Notes to Consolidated Financial Statements

R SRR R M
31 December 2025 2025412 H31H
CORPORATE AND GROUP INFORMATION LEIREKEEE (F)
(Cont’d)
Place of
incorporation/ Issued ordinary/ Percentage of
registration and registered share equity attributable
Company name business capital to the Company Principle activities
ERAL/ BRf
NAER ELRERNY LE/ZMRE  AAAEAEEZESL TEER
Direct Indirect
EE &
EDA Cloud Ganada Inc. Canada CAD100 S 100%  Provision of logistics and
warehousing services
FDA Cloud Canada Inc. mex 1007 - 100% AR KB RS
EDA AU PTY LTD Australia Australian dollar - 100%  Provision of logistics and
("AUD’) 100 warehousing services
EDA AU PTY LTD BRAFE 100EAFE T = 100% REMTRE RS
(HR)
EDA CLOUD UK LTD The United Kingdom Great Britain - 100%  Provision of logistics and
pound (‘GBP”) warehousing services
100
EDA CLOUD UK LTD RE 100& 8 ([££]) = 100% RENTRE RS
EDA INTERNATIONAL, INC. The United States US$1,000,000 - 100%  Provision of logistics and
warehousing services
EDA INTERNATIONAL, INC. % 1,000,000% 7T - 100% REDRRERERS
EDA CLOUD INTERNATIONAL, INC. The United States US$100,000 - 100%  Provision of logistics and
warehousing services
EDA CLOUD INTERNATIONAL, INC. ~ %E 100,000% 7T - 100% REWRRE FERE
EDA Development Inc. The United States US$1,000,000 - 100%  Provision of logistics and
warehousing services
EDA Development Inc. £H 1,000,000% 1T - 100% REMRREERE

EDAEIZRARAT
—E-REEH
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EDA GROUP HOLDINGS LIMITED

Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

CORPORATE AND GROUP INFORMATION 1. LFRKEEH(E)
(Cont’d)
Place of
incorporation/ Issued ordinary/ Percentage of
registration and registered share equity attributable
Company name business capital to the Company Principle activities
AL/ BRf
NAER BEREXLY LE/ZMEE  AAREAEZESML TEER
Direct Indirect
HE &
EDA Sav Inc. The United States US$100,000 - 100%  Provision of logistics and
warehousing services
FDA Sav Inc. X 100,000% 7T - 100% AR KB FRE
EDA International ATL Inc. The United States US$10,000 - 100%  Provision of logistics and
warehousing services
EDA International ATL Inc. E 10,000% T - 100% REMEREERE
EDA Cloud GmbH Germany Euro (‘EUR") - 100%  Provision of logistics and
100,000 warehousing services
EDA Cloud GmbH = 100,000 7t ([ &t - 100% REDRRE RS
)
EDA TX Inc. The United States S S 100%  Provision of logistics and
warehousing services
EDA TX Inc. X - - 100% REWR KRB FHRE
EDA CHI Inc. The United States US$1 - 100%  Provision of logistics and
warehousing services
EDA CHI Inc. *H E = 100% REMRREERE
EDA International NJ Inc. The United States US$1,000,000 - 100%  Provision of logistics and
warehousing services
EDA International NJ Inc. *8 1,000,000% 7T - 100% REDEREERS
# The English names of all group companies registered in the # AR EEARXERE RPEF

PRC represent the best efforts made by the directors of the
Company to translate the Chinese names of these companies
as they do not have official English names.

2025 Annual Report
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2.1

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES
BASIS OF PREPARATION

These financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards, Hong
Kong Accounting Standards (“HKASs”) and Interpretations)
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and the disclosure requirements
of the Hong Kong Companies Ordinance. They have
been prepared under the historical cost convention,
except for other financial assets, other financial liability
and investment properties, which have been measured
at fair value. These consolidated financial statements
are presented in RMB and all values are rounded to the
nearest thousand except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the
financial statements of the Company and its subsidiaries
(collectively referred to as the “Group”) for the year ended
31 December 2025. A subsidiary is an entity (including a
structured entity), directly or indirectly, controlled by the
Company. Control is achieved when the Group is exposed,
or has rights, to variable returns from its involvement with
the investee and has the ability to affect those returns
through its power over the investee (i.e., existing rights
that give the Group the current ability to direct the relevant
activities of the investee).

Generally, there is a presumption that a majority of voting
rights results in control. When the Company has less than
a majority of the voting or similar rights of an investee, the
Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

(@) the contractual arrangement with the other vote
holders of the investee;

241

e M RRME

31 December 2025 2025%12/431H
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Notes to Consolidated Financial Statements

e MR MEE

31 December 2025 2025%1231H

2.

ACCOUNTING POLICIES (Cont’d)

2.1 BASIS OF PREPARATION (Cont’d)

(b) rights arising from other contractual arrangements;
and

(c) the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared
for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries
are consolidated from the date on which the Group obtains
control, and continue to be consolidated until the date that
such control ceases.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the
Group and to the non-controlling interests, even if this
results in the non-controlling interests having a deficit
balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
described above. A change in the ownership interest of a
subsidiary, without a loss of control, is accounted for as an
equity transaction.

If the Group loses control over a subsidiary, it derecognises
the related assets (including goodwill), liabilities, any non-
controlling interest and the exchange fluctuation reserve;
and recognises the fair value of any investment retained
and any resulting surplus or deficit in profit or loss. The
Group’s share of components previously recognised in
other comprehensive income is reclassified to profit or loss
or retained profits, as appropriate, on the same basis as
would be required if the Group had directly disposed of the
related assets or liabilities.

EDA GROUP HOLDINGS LIMITED
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2.2

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The Group has adopted amendments to HKAS 21 Lack
of Exchangeability for the first time for the current year’s
financial statements. The Group has not early adopted any
other standard or amendment that has been issued but is
not yet effective.

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate at
a measurement date when exchangeability is lacking. The
amendments require disclosures of information that enable
users of financial statements to understand the impact of
a currency not being exchangeable. As the currencies that
the Group had transacted in and the functional currencies
of overseas subsidiaries and joint ventures for translation
into the Group’s presentation currency were exchangeable,
the amendments did not have any impact on the Group’s
financial statements.

In addition, the HKICPA has issued amendments to
lllustrative Examples on HKFRS 7, HKFRS 18, HKAS
1, HKAS 8, HKAS 36 and HKAS 37 Disclosures about
Uncertainties in the Financial Statements, which added
illustrative examples in the corresponding HKFRS
Accounting Standards. These examples reflect existing
requirements in the corresponding HKFRS Accounting
Standards to report the effects of uncertainties in the
financial statements using climate-related examples.
Therefore, the amendments do not have an effective date
or transitional provisions. The Group has considered the
guidance in these illustrative examples and assessed that
there was no impact on the Group’s financial statements.

2.2

e M RRME

31 December 2025 2025%12/431H
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Cont’d)

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS

The Group has not applied the following new and amended
HKFRS Accounting Standards, that have been issued but
are not yet effective, in these financial statements. The
Group intends to apply these new and amended HKFRS
Accounting Standards, if applicable, when they become
effective.

HKFRS 18 Presentation and Disclosure in
Financial Statements?

HKFRS 19 and its amendments  Subsidiaries without Public
Accountability: Disclosures?

Amendments to HKFRS 9 and Amendments to the Classification

HKFRS 7 and Measurement of Financial
Instruments’
Amendments to HKFRS 9 and Contracts Referencing Nature-
HKFRS 7 dependent Electricity’
Amendments to HKFRS 10 and Sale or Contribution of Assets
HKAS 28 between an Investor and its
Associate or Joint Venture®
Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?
Annual Improvements to Amendments to HKFRS 1,
HKFRS Accounting Standards HKFRS 7, HKFRS 9, HKFRS 10
— Volume 11 and HKAS 71

U Effective for annual periods beginning on or after 1 January

2026

e Effective for annual/reporting periods beginning on or after 1
January 2027

e No mandatory effective date yet determined but available for
adoption

The Group is in the process of making an assessment of
the impact of these new and amended HKFRS Accounting
Standards upon initial application. Other than further
explained below, the Group considers that these new and
amended HKFRS Accounting Standards may result in
changes in accounting policies but are unlikely to have a
significant impact on the Group’s financial statements.

EDA GROUP HOLDINGS LIMITED
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2.3

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)

ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Cont’d)

HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements. While a number of sections have been brought
forward from HKAS 1 with limited changes, HKFRS 18
introduces new requirements for presentation within
the statement of profit or loss and other comprehensive
income, including specified totals and subtotals. Entities
are required to classify all income and expenses within
the statement of profit or loss and other comprehensive
income into one of the five categories: operating,
investing, financing, income taxes and discontinued
operations and to present two new defined subtotals.
It also requires disclosures about management-defined
performance measures in a single note and introduces
enhanced requirements on the grouping (aggregation and
disaggregation) and the location of information in both
the primary financial statements and the notes. Some
requirements previously included in HKAS 1 are moved
to HKAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors, which is renamed as HKAS 8 Basis
of Preparation of Financial Statements. As a consequence
of the issuance of HKFRS 18, limited, but widely
applicable, amendments are made to HKAS 7 Statement
of Cash Flows, HKAS 33 Earnings per Share and HKAS
34 Interim Financial Reporting. In addition, there are minor
consequential amendments to other HKFRS Accounting
Standards. HKFRS 18 and the consequential amendments
to other HKFRS Accounting Standards are effective for
annual periods beginning on or after 1 January 2027 with
earlier application permitted. Retrospective application
is required. The Group is currently analysing the new
requirements and assessing the impact of HKFRS 18 on
the presentation and disclosure of the Group’s financial
statements.
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2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES
Investments in joint ventures

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

The Group’s investments in joint ventures are stated in the
consolidated statement of financial position at the Group’s
share of net assets under the equity method of accounting,
less any impairment losses. Adjustments are made to bring
into line any dissimilar accounting policies that may exist.

The Group’s share of the post-acquisition results and
other comprehensive income of joint ventures is included
in consolidated profit or loss and consolidated other
comprehensive income, respectively. In addition, when
there has been a change recognised directly in the equity
of the joint venture, the Group recognises its share of any
changes, when applicable, in the consolidated statement
of changes in equity. Unrealised gains and losses resulting
from transactions between the Group and its joint ventures
are eliminated to the extent of the Group’s investments in
the joint ventures, except where unrealised losses provide
evidence of an impairment of the assets transferred.
Goodwill arising from the acquisition of joint ventures
is included as part of the Group’s investments in joint
ventures.

Upon loss of the joint control over the joint venture, the
Group measures and recognises any retained investment at
its fair value. Any difference between the carrying amount
of the joint venture upon loss of significant influence or
joint control and the fair value of the retained investment
and proceeds from disposal is recognised in profit or loss.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)

Business combinations other than those under common
control and goodwill

Business combinations not under common control
are accounted for using the acquisition method. The
consideration transferred is measured at the acquisition
date fair value which is the sum of the acquisition date
fair values of assets transferred by the Group, liabilities
assumed by the Group to the former owners of the
acquiree and the equity interests issued by the Group in
exchange for control of the acquiree. For each business
combination, the Group elects whether to measure
the non-controlling interests in the acquiree that are
present ownership interests and entitle their holders to a
proportionate share of net assets in the event of liquidation
at fair value or at the proportionate share of the acquiree’s
identifiable net assets. All other components of non-
controlling interests are measured at fair value. Acquisition-
related costs are expensed as incurred.

The Group determines that it has acquired a business
when the acquired set of activities and assets includes an
input and a substantive process that together significantly
contribute to the ability to create outputs.

When the Group acquires a business, it assesses the
financial assets and liabilities assumed for appropriate
classification and designation in accordance with the
contractual terms, economic circumstances and pertinent
conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts of
the acquiree.

If the business combination is achieved in stages, the
previously held equity interest is remeasured at its
acquisition date fair value and any resulting gain or loss
is recognised in profit or loss or other comprehensive
income, as appropriate.
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31 December 2025 2025%1231H

2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)

Business combinations other than those under common
control and goodwill (Cont’d)

Any contingent consideration to be transferred by the
acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset or
liability is measured at fair value with changes in fair value
recognised in profit or loss. Contingent consideration that
is classified as equity is not remeasured and subsequent
settlement is accounted for within equity.

Goodwill is initially measured at cost, being the excess of
the aggregate of the consideration transferred, the amount
recognised for non-controlling interests and any fair value
of the Group’s previously held equity interests in the
acquiree over the identifiable assets acquired and liabilities
assumed. If the sum of this consideration and other items
is lower than the fair value of the net assets acquired, the
difference is, after reassessment, recognised in profit or
loss as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost less
any accumulated impairment losses. Goodwill is tested
for impairment annually or more frequently if events or
changes in circumstances indicate that the carrying
value may be impaired. The Group performs its annual
impairment test of goodwill as at 31 December. For the
purpose of impairment testing, goodwill acquired in
a business combination is, from the acquisition date,
allocated to each of the Group’s cash-generating units,
or groups of cash-generating units, that are expected to
benefit from the synergies of the combination, irrespective
of whether other assets or liabilities of the Group are
assigned to those units or groups of units.

Impairment is determined by assessing the recoverable
amount of the cash-generating unit (group of cash-
generating units) to which the goodwill relates. Where the
recoverable amount of the cash-generating unit (group of
cash-generating units) is less than the carrying amount,
an impairment loss is recognised. An impairment loss
recognised for goodwill is not reversed in a subsequent
period.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)

Business combinations other than those under common
control and goodwill (Cont’d)

Where goodwill has been allocated to a cash-generating
unit (or group of cash-generating units) and part of the
operation within that unit is disposed of, the goodwill
associated with the operation disposed of is included in
the carrying amount of the operation when determining the
gain or loss on the disposal. Goodwill disposed of in these
circumstances is measured based on the relative value
of the operation disposed of and the portion of the cash-
generating unit retained.

Fair value measurement

The Group measures its financial assets at fair value
through profit or loss at fair value at the end of each
reporting period. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the
measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset
or transfer the liability takes place either in the principal
market for the asset or liability, or in the absence of a
principal market, in the most advantageous market for the
asset or liability. The principal or the most advantageous
market must be accessible by the Group. The fair value of
an asset or a liability is measured using the assumptions
that market participants would use when pricing the asset
or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of
unobservable inputs.
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2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Fair value measurement (Cont’d)

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based
on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — based on quoted prices (unadjusted)
in active markets for identical assets or
liabilities

Level 2 — based on valuation techniques for which
the lowest level input that is significant
to the fair value measurement is

observable, either directly or indirectly

Level 3 — based on valuation techniques for which
the lowest level input that is significant
to the fair value measurement is

unobservable

For assets and liabilities that are recognised in the financial
statements on a recurring basis, the Group determines
whether transfers have occurred between levels in the
hierarchy by reassessing categorisation (based on the
lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting
period.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Impairment of non-financial assets

Where an indication of impairment exists, or when
annual impairment testing for an asset is required (other
than contract assets and deferred tax assets), the
asset’s recoverable amount is estimated. An asset’s
recoverable amount is the higher of the asset’s or cash-
generating unit’s value in use and its fair value less costs
of disposal, and is determined for an individual asset,
unless the asset does not generate cash inflows that
are largely independent of those from other assets or
groups of assets, in which case the recoverable amount is
determined for the cash-generating unit to which the asset
belongs. In testing a cash-generating unit for impairment,
a portion of the carrying amount of a corporate asset (e.g.,
a headquarters building) is allocated to an individual cash-
generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of
cash-generating units.

An impairment loss is recognised only if the carrying
amount of an asset exceeds its recoverable amount. In
assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time
value of money and the risks specific to the asset. An
impairment loss is charged to profit or loss in the period in
which it arises in those expense categories consistent with
the function of the impaired asset.
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e I HRRMEE

31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Cont’d) 2. BEBR(HE)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d) 2.4 EXEBEHE)
Impairment of non-financial assets (Cont’d) FemEEMMEGE)
An assessment is made at the end of each reporting BEIDTREREPRETHMGE N
period as to whether there is an indication that previously REZABCERZBREBERELRS
recognised impairment losses may no longer exist or TEGEEXAEELERIZTR -
may have decreased. If such an indication exists, the MR ZETR g9z AIKE 2
recoverable amount is estimated. A previously recognised BIELEsr - EE(BERBRINBEE
impairment loss of an asset other than goodwill is reversed ERRAZREEBEEENANETE
only if there has been a change in the estimates used BEAWESE M ZRED -
to determine the recoverable amount of that asset, but HEEE s eEIEIRNBRBAE
not to an amount higher than the carrying amount that FEITESEERABBREBEME
would have been determined (net of any depreciation/ EzEEEGBTMITE #
amortisation) had no impairment loss been recognised for %) BEEE BB NEEBE
the asset in prior years. A reversal of such an impairment Az o
loss is credited to profit or loss in the period in which it
arises.
Related parties S
A party is considered to be related to the Group if: WEMN—FFEATHRE AR B

EASE AR

(@) the party is a person or a close member of that @ fMWezxABUATALTHZALTH
person’s family and that person RERLHKE  WHZAL
()  has control or joint control over the Group; iy FEHIKERIZESAER :
(i)  has significant influence over the Group; or iy HEAEEEEATEN:
%
(i) is a member of the key management personnel (i) BEAEEIAEEHR
of the Group or of a parent of the Group; ANETEEREKE:
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Notes to Consolidated Financial Statements

2. ACCOUNTING POLICIES (Cont’d)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d)

Related parties (Cont’d)

or

(o)

the party is an entity where any of the following
conditions applies:

(i)

(i)

(iv)

the entity and the Group are members of the
same group;

one entity is an associate or joint venture of the
other entity (or of a parent, subsidiary or fellow
subsidiary of the other entity);

the entity and the Group are joint ventures of the
same third party;

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

the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group;

the entity is controlled or jointly controlled by a
person identified in (a);

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

(viii) the entity, or any member of a group of which it

is a part, provides key management personnel
services to the Group or to the parent of the
Group.
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2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Property, plant and equipment and depreciation

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

Expenditure incurred after items of property, plant and
equipment have been put into operation, such as repairs
and maintenance, is normally charged to profit or loss
in the period in which it is incurred. In situations where
the recognition criteria are satisfied, the expenditure for
a major inspection is capitalised in the carrying amount
of the asset as a replacement. Where significant parts of
property, plant and equipment are required to be replaced
at intervals, the Group recognises such parts as individual
assets with specific useful lives and depreciates them
accordingly.

Depreciation is calculated on the straight-line basis to write
off the cost of each item of property, plant and equipment
to its residual value over its estimated useful life. The
principal annual rates used for this purpose are as follows:

Leasehold improvements Over the remaining
lease terms of the
leased buildings
9.5% to 32%

19% to 32%

19% to 32%

Plant and machinery
Motor vehicles
Furniture and office equipment

Where parts of an item of property, plant and equipment
have different useful lives, the cost of that item is allocated
on a reasonable basis among the parts and each part is
depreciated separately. Residual values, useful lives and
the depreciation method are reviewed, and adjusted if
appropriate, at least at each financial year end.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Property, plant and equipment and depreciation (Cont’d)

An item of property, plant and equipment including any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss on disposal or
retirement recognised in profit or loss in the year the asset
is derecognised is the difference between the net sales
proceeds and the carrying amount of the relevant asset.

Investment properties

Investment properties are interests in land and buildings
(including right-of-use assets) held to earn rental income
and/or for capital appreciation. Such properties are
measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are
stated at fair value, which reflects market conditions at the
end of the reporting period.

Gains or losses arising from changes in the fair values of
investment properties are included in profit or loss in the
year in which they arise.

Any gains or losses on the retirement or disposal of an
investment property are recognised in profit or loss in the
year of the retirement or disposal.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on
initial recognition at cost. The cost of intangible assets
acquired in a business combination is the fair value at the
date of acquisition. The useful lives of intangible assets are
assessed to be either finite or indefinite. Intangible assets
with finite lives are subsequently amortised over the useful
economic life and assessed for impairment whenever there
is an indication that the intangible asset may be impaired.
The amortisation period and the amortisation method for
an intangible asset with a finite useful life are reviewed at
least at each financial year end.
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Cont’d)
2.4 MATERIAL ACCOUNTING POLICIES (Cont’d)

Intangible assets (other than goodwill) (Cont’d)

Technology and customer relationship are stated at cost
less any impairment loss and are amortised on the straight-

line basis over their estimated useful life of 10 years.

Research and development expenses

All research expenses are charged to profit or loss as

incurred.

Expenditure incurred on projects to develop new
technologies is capitalised and deferred only when
the Group can demonstrate the technical feasibility of
completing the intangible asset so that it will be available
for use or sale, its intention to complete and its ability
to use or sell the asset, how the asset will generate
future economic benefits, the availability of resources to
complete the project and the ability to measure reliably
the expenditure during the development. Development
expenditure which does not meet these criteria is expensed

when incurred.

Leases

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

consideration.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)

MATERIAL ACCOUNTING POLICIES (Cont’d)

Leases (Cont’d)

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and
leases of low-value assets. The Group recognises lease
liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

(@)

Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease (that is the date
the underlying asset is available for use). Right-of-
use assets are measured at cost, less accumulated
depreciation and any impairment losses, and
adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease terms
and the estimated useful lives of the assets as follows:
Warehouses and offices 15 months to 15 years
If ownership of the leased asset transfers to the Group
by the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is
calculated using the estimated useful life of the asset.
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Notes to Consolidated Financial Statements

e MR MEE

31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Cont’d)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d)

Leases (Cont’d)

Group as a lessee (Cont’d)

(o)

Lease liabilities

Lease liabilities are recognised at the commencement
date of the lease at the present value of lease
payments to be made over the lease term. The lease
payments include fixed payments (including in-
substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on
an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments
also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and
payments of penalties for termination of a lease, if the
lease term reflects the Group exercising the option to
terminate the lease. The variable lease payments that
do not depend on an index or a rate are recognised
as an expense in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments, the
Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit
in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities
is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition,
the carrying amount of lease liabilities is remeasured
if there is a modification, a change in the lease term,
a change in lease payments (e.g., a change to future
lease payments resulting from a change in an index
or rate) or a change in assessment of an option to
purchase the underlying asset.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Leases (Cont’d)

Group as a lessee (Cont’d)

(c) Short-term leases

The Group applies the short-term lease recognition
exemption to its short-term leases of some
warehousing units in a building (that is those leases
that have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option).

Lease payments on short-term leases are recognised
as an expense on a straight-line basis over the lease
term.

Group as a lessor

When the Group acts as a lessor, it classifies at lease
inception (or when there is a lease modification) each of its
leases as either an operating lease or a finance lease.

Leases in which the Group does not transfer substantially
all the risks and rewards incidental to ownership of an
asset are classified as operating leases. When a contract
contains lease and non-lease components, the Group
allocates the consideration in the contract to each
component on a relative stand-alone selling price basis.
Rental income is accounted for on a straight-line basis
over the lease term and is included in revenue in profit or
loss due to its operating nature. Initial direct costs incurred
in negotiating and arranging an operating lease are added
to the carrying amount of the leased asset and recognised
over the lease term on the same basis as rental income.
Contingent rents are recognised as revenue in the period
in which they are earned.

Leases that transfer substantially all the risks and rewards
incidental to ownership of an underlying asset to the lessee
are accounted for as finance leases.
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Notes to Consolidated Financial Statements

e MR MEE

31 December 2025 2025%1231H

2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value
through other comprehensive income (“FVOCI”), and fair
value through profit or loss (“FVPL’).

The classification of financial assets at initial recognition
depends on the financial asset’s contractual cash flow
characteristics and the Group’s business model for
managing them. With the exception of trade receivables
that do not contain a significant financing component or for
which the Group has applied the practical expedient of not
adjusting the effect of a significant financing component,
the Group initially measures a financial asset at its fair
value plus in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables
that do not contain a significant financing component or
for which the Group has applied the practical expedient
are measured at the transaction price determined under
HKFRS 15 Revenue from Contracts with Customers
in accordance with the policies set out for “Revenue
recognition” below.

In order for a financial asset to be classified and measured
at amortised cost or through other comprehensive income,
it needs to give rise to cash flows that are solely payments
of principal and interest (“SPPI”) on the principal amount
outstanding. Financial assets with cash flows that are not
SPPI are classified and measured at fair value through
profit or loss, irrespective of the business model.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Investments and other financial assets (Cont’d)
Initial recognition and measurement (Cont’d)

The Group’s business model for managing financial assets
refers to how it manages its financial assets in order to
generate cash flows. The business model determines
whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both. Financial
assets classified and measured at amortised cost are
held within a business model with the objective to hold
financial assets in order to collect contractual cash flows,
while financial assets classified and measured at fair value
through other comprehensive income are held within a
business model with the objective of both holding to collect
contractual cash flows and selling. Financial assets which
are not held within the aforementioned business models
are classified and measured at fair value through profit or
loss.

Purchases or sales of financial assets that require delivery
of assets within the period generally established by
regulation or convention in the marketplace are recognised
on the trade date, that is, the date that the Group commits
to purchase or sell the asset.

Subsequent measurement

The subsequent measurement of financial assets depends
on their classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses are recognised in
profit or loss when the asset is derecognised, modified or
impaired.
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Contd) 2. EatBE(E)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d) 2.4 EXEAHBRA)
Investments and other financial assets (Cont’d) RERHEMERMEE (&)
Financial assets designated at fair value through other EERBERNLIBEETAEMEENK

comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classify
irrevocably its equity investments as equity investments
designated at fair value through other comprehensive
income when they meet the definition of equity under
HKAS 32 Financial Instruments: Presentation and are not
held for trading. The classification is determined on an

instrument-by-instrument basis.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are
carried in the statement of financial position at fair value
with net changes in fair value recognised in profit or loss.

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial

wmA L EE (B iKE)
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RIBEREMEE

TREE(KEREEN—HBOH—
HABEREEN — & » (WER))

asset or part of a group of similar financial assets) is
primarily derecognised (i.e., removed from the Group’s
consolidated statement of financial position) when:

EEETNIBERTRIEERBEIAA
SEHZEE M BN R

e the rights to receive cash flows from the asset have o WMEEWHUIR SR E T E
expired; or WK

e the Group has transferred its rights to receive cash e AFAEEBECHEHBFENKEEKDRIR
flows from the asset or has assumed an obligation ERMEMNEN B ERERME
to pay the received cash flows in full without material AESEANERMAE—BIE B

ZHTRE=ZFBHEINAAMK
HXE}]EEiMLE'&( VREE B

delay to a third party under a “pass-through”
arrangement; and either (a) the Group has transferred

substantially all the risks and rewards of the asset, HREEERANE»RER KSR -
or (b) the Group has neither transferred nor retained ok (b) A & lﬁﬁﬁ,ﬁﬁ%ﬁﬂﬁ &
substantially all the risks and rewards of the asset, BEBRNE»RER EKB® 8

ELE%Q?E’HI%U% :

but has transferred control of the asset.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Derecognition of financial assets (Cont’d)

When the Group has transferred its rights to receive cash
flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has
retained the risk and rewards of ownership of the asset.
When it has neither transferred nor retained substantially
all the risks and rewards of the asset nor transferred
control of the asset, the Group continues to recognise the
transferred asset to the extent of the Group’s continuing
involvement. In that case, the Group also recognises
an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects
the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee
over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum
amount of consideration that the Group could be required
to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit
losses (“ECLs”) for all debt instruments not held at fair
value through profit or loss. ECLs are based on the
difference between the contractual cash flows due in
accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale
of collateral held or other credit enhancements that are
integral to the contractual terms.
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Cont’d) 2. BEBR(HE)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d) 2.4 EXEBEHE)
Impairment of financial assets (Cont’d) TREEREGE)
General approach — 5k
ECLs are recognised in two stages. For credit exposures BHEEEES MERBRETER
for which there has not been a significant increase in credit HEVTEREREEZENNGE
risk since initial recognition, ECLs are provided for credit ERBmE BHEEBEIIA
losses that result from default events that are possible KKI2MEAANAIEREENEHM
within the next 12 months (a 12-month ECL). For those BEYMEEEBEEB2EABESEER
credit exposures for which there has been a significant BIM:tR BBV P HERELE R
increase in credit risk since initial recognition, a loss ERMHOEERBMS - T &
allowance is required for credit losses expected over the BEELN RHETERFHANE
remaining life of the exposure, irrespective of the timing of HEEBEEYARREEBEERE(®
the default (a lifetime ECL). HEHEESRE) -
At each reporting date, the Group assesses whether EEHmERH AEEFEHE/MT
the credit risk on a financial instrument has increased BENEERREBVIERUNRES
significantly since initial recognition. When making the BEEM - ETHER  AEEKL
assessment, the Group compares the risk of a default Rem TETREAHBELEENN
occurring on the financial instrument as at the reporting EkremTAYP#ERBEE
date with the risk of a default occurring on the financial FEVNRER RRKREEEABE
instrument as at the date of initial recognition and KA BN S EE KA 5
considers reasonable and supportable information that is EREERESRATEMHER - &
available without undue cost or effort, including historical BRI HEEEEIIORE NEE
and forward-looking information. The Group considers that MRBEERRSEZEMN -

there has been a significant increase in credit risk when
contractual payments are more than 30 days past due.

The Group considers a financial asset in default when AEERR  EEANKBEHOXR
contractual payments are 90 days past due. However, in B - 2REEEN - AMmM - ®£& T
certain cases, the Group may also consider a financial BARAT - EAEHINEBE K KA AR
asset to be in default when internal or external information EBAKAIGEEE B AEEF#H
indicates that the Group is unlikely to receive the FRERARARBE 2 ZEWRE K
outstanding contractual amounts in full before taking into NEHNFEBER XEBITAE B
account any credit enhancements held by the Group. TREERBEL -

A financial asset is written off when there is no reasonable PREEELESEEHKE S
expectation of recovering the contractual cash flows. ReEMREHBERTHME -
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Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Impairment of financial assets (Cont’d)

General approach (Cont’d)

Financial assets at amortised cost are subject to
impairment under the general approach and they are
classified within the following stages for measurement
of ECLs except for trade receivables which apply the
simplified approach as detailed below.

Financial instruments for which credit
risk has not increased significantly since
initial recognition and for which the loss
allowance is measured at an amount
equal to 12-month ECLs

Stage 1 —

Stage 2 — Financial instruments for which credit
risk has increased significantly since
initial recognition but that are not credit-
impaired financial assets and for which
the loss allowance is measured at an

amount equal to lifetime ECLs

Stage 3 — Financial assets that are credit-impaired
at the reporting date (but that are not
purchased or originated credit-impaired)
and for which the loss allowance is
measured at an amount equal to lifetime

ECLs

Simplified approach

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, the Group applies
the simplified approach in calculating ECLs. Under the
simplified approach, the Group does not track changes in
credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Group has
established a provision matrix that is based on its historical
credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment.
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Cont’d) 2. ErtBK(HE)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d) 2.4 EXERIBR(HE)
Financial liabilities cTHas
Initial recognition and measurement BB R G E
Financial liabilities are classified, at initial recognition, as PREBEVIBRARDEREE
loans and borrowings, and payables, as appropriate. ERREMFIBE(ER) -
All financial liabilities are recognised initially at fair value FrEemMaBUAABEITSER
and, in the case of loans and borrowings, and payables, MEEE  BEREEMKE A ?D
net of directly attributable transaction costs. BREERBLEIZHA -
The Group’s financial liabilities include trade and other rEENEREBEREEIREM
payables, other financial liability and interest-bearing bank ERRIE - HthemBENKRFTE
and other borrowings. RITREMER -
Subsequent measurement #EE
The subsequent measurement of financial liabilities TRABEEUTOBETRENS

depends on their classification as follows:

Financial liabilities at fair value through profit or loss BRAEEFA BB R
Financial liabilities at fair value through profit or loss include EAnBEFAEZNCREESR
financial liabilities held for trading and financial liabilities % REEENEMABERRVILE®
designated upon initial recognition as at fair value through REETREANEBEGFABRZD
profit or loss. TREE-

Financial liabilities are classified as held for trading if SRBENANEERERIMmES -
they are incurred for the purpose of repurchasing in the AlgnBRFHIEEE %D ENTE
near term. This category also includes derivative financial %Zl»‘%lﬁﬁ RINWIIEERE A
instruments entered into by the Group that are not R(EERBEBUBRELAFEIR)
designated as hedging instruments in hedge relationships FREPTAZITESRT A - B
as defined by HKFRS 9. Separated embedded derivatives _LE’] RARTETAENMS B ARIFE
are also classified as held for trading unless they are B MEMEEETCARBREFT
designated as effective hedging instruments. Gains or AlERIGR - RIEEEMBREZI
losses on liabilities held for trading are recognised in profit i i)ﬁﬁ BEegrRBEadhBER - NEHR
or loss. The net fair value gain or loss recognised in profit RERNAALEBERZNIEEFHE
or loss does not include any interest charged on these TEERZESREBBERMAEM
financial liabilities. B e
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Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Financial liabilities (Cont’d)

Financial liabilities at fair value through profit or loss
(Contd)

Financial liabilities designated upon initial recognition as at
fair value through profit or loss are designated at the initial
date of recognition, and only if the criteria in HKFRS 9 are
satisfied. Gains or losses on liabilities designated at fair
value through profit or loss are recognised in profit or loss,
except for the gains or losses arising from the Group’s own
credit risk which are presented in other comprehensive
income with no subsequent reclassification to profit or
loss. The net fair value gain or loss recognised in profit
or loss does not include any interest charged on these
financial liabilities.

Financial liabilities at amortised cost (trade and other
payables, and borrowings)

After initial recognition, trade and other payables, and
interest-bearing borrowings are subsequently measured
at amortised cost, using the effective interest rate method
unless the effect of discounting would be immaterial, in
which case they are stated at cost. Gains and losses
are recognised in profit or loss when the liabilities are
derecognised as well as through the effective interest rate
amortisation process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The
effective interest rate amortisation is included in finance
costs in profit or loss.
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31 December 2025 2025%1231H

2. ACCOUNTING POLICIES (Cont’d) 2. EEBEE)
2.4 MATERIAL ACCOUNTING POLICIES (Cont’d) 24 EXEBEE)
Derecognition of financial liabilities KIEEIemEE

2 B 2 B R st 13 B iR

A financial liability is derecognised when the obligation =
TRBESRIEER -

under the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another AR BEeRmBERS—HKRKEMERA
from the same lender on substantially different terms, EFREETRZERREEEER
or the terms of an existing liability are substantially R - IBEEBCERRIEEEKXRE
modified, such an exchange or modification is treated as Al Bl Bt RSB 5T R = R L 78
a derecognition of the original liability and a recognition of REBEAGBERERFTEE  MEH
a new liability, and the difference between the respective REBEZEZEETEaTER -

carrying amounts is recognised in profit or loss.

Offsetting of financial instruments TR T A

Financial assets and financial liabilities are offset and EERFE-—BAKERFIBNITZ
the net amount is reported in the statement of financial EANEHEHECERSE BN EEMN
position if there is a currently enforceable legal right to FHEEIRBEREERENE
offset the recognised amounts and there is an intention to BE sREELREMAGATHE
settle on a net basis, or to realise the assets and settle the i MEFERUBRARAZ® -

liabilities simultaneously.

Treasury shares [ 7 Iz 17

Own equity instruments which are reacquired and held by KRRl AEBERKRBLFED
the Company or the Group (treasury shares) are recognised EgzTE(EFRMEXNAE
directly in equity at cost. No gain or loss is recognised in ERERTER AEEHEE &
profit or loss on the purchase, sale, issue or cancellation of B BTATHEBEIERITAER
the Group’s own equity instruments. TEaRiERPRRAKDNESE -
Cash and cash equivalents ReRREZEEY

Cash and cash equivalents in the statement of financial MR AERANB S RAESFEY
position comprise cash on hand and at banks, and short- BEFBEERESMBEIEZTIAL—K
term highly liquid deposits with a maturity of generally R=ZEARNIBENEHSERE
within three months that are readily convertible into known TR ZSEFRAIER LR B
amounts of cash, subject to an insignificant risk of changes HHEoRe BBAAXEEED
in value and held for the purpose of meeting short-term 2 B KR B I FF E W B K2 BRI R
cash commitments. ¥ -

132 EDA GROUP HOLDINGS LIMITED
2025 Annual Report



2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Cash and cash equivalents (Cont’d)

For the purpose of the consolidated statement of cash
flows, cash and cash equivalents comprise cash on hand
and at banks, and short-term deposits as defined above,
less bank overdrafts which are repayable on demand and
form an integral part of the Group’s cash management.

Provisions

A provision is recognised when a present obligation (legal
or constructive) has arisen as a result of a past event and
it is probable that a future outflow of resources will be
required to settle the obligation, provided that a reliable
estimate can be made of the amount of the obligation.

When the effect of discounting is material, the amount
recognised for a provision is the present value at the end
of the reporting period of the future expenditures expected
to be required to settle the obligation. The increase in the
discounted present value amount arising from the passage
of time is included in finance costs in profit or loss.

Income tax

Income tax comprises current and deferred tax. Income
tax relating to items recognised outside profit or loss
is recognised outside profit or loss, either in other
comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the
amount expected to be recovered from or paid to the
taxation authorities, based on tax rates and tax laws
that have been enacted or substantively enacted by the
end of each reporting period, taking into consideration
interpretations and practices prevailing in the countries in
which the Group operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of each reporting period
between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes.
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2. ACCOUNTING POLICIES (Cont’d) 2. EEEE)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d) 24 EXEBEE)
Frig®i (&)

Income tax (Cont’d)

FBERRRERHEZRHERRE
EHIBEE - HETIERERIN

Deferred tax liabilities are recognised for all taxable
temporary differences, except:

when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in
a transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible
temporary differences; and

in respect of taxable temporary differences
associated with investments in subsidiaries, when the
timing of the reversal of the temporary differences can
be controlled and it is probable that the temporary
differences will not reverse in the foreseeable future.

EAXFBXRHAHNRZ T
THIABNRZBEIITES
AHAERERB AN EE RN
HERBEEXREMELENE
EHRBRE TEELERFRE
R AT IR E R IE 25 R

MERTRBINKERMAE
ARMERMEEEME - W
1 2 B8 O 5 [0 B ) AT A2 I A
ERMEEZRNA AR RERA
gD -

ELERAEEA AT RKT
ZRNRARBAHBEE 2 EEMNKRE
AREBERNGEE®R - EREL
B IR E E DAH A] B2 DA JE AR AR A B 1K
HAMREREZRLRAISAZA
FAMAELERPAHAEIRN
BERR - ET BRI

Deferred tax assets are recognised for all deductible
temporary differences, and the carryforward of unused
tax credits and any unused tax losses. Deferred tax
assets are recognised to the extent that it is probable that
taxable profit will be available against which the deductible
temporary differences, and the carryforward of unused tax
credits and unused tax losses can be utilised, except:

134

when the deferred tax asset relating to the deductible
temporary differences arises from the initial
recognition of an asset or liability in a transaction that
is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor
taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences; and

in respect of deductible temporary differences
associated with investments in subsidiaries, deferred
tax assets are only recognised to the extent that it is
probable that the temporary differences will reverse
in the foreseeable future and taxable profit will be
available against which the temporary differences can
be utilised.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Income tax (Cont’d)

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets
are reassessed at the end of each reporting period and are
recognised to the extent that it has become probable that
sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based
on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of each of the reporting
period.

Deferred tax assets and deferred tax liabilities are offset
if and only if the Group has a legally enforceable right to
set off current tax assets and current tax liabilities and
the deferred tax assets and deferred tax liabilities relate
to income taxes levied by the same taxation authority on
either the same taxable entity or different taxable entities
which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and settle
the liabilities simultaneously, in each future period in which
significant amounts of deferred tax liabilities or assets are
expected to be settled or recovered.

Government grants

Government grants are recognised at their fair value
where there is reasonable assurance that the grant will be
received and all attaching conditions will be complied with.
When the grant relates to an expense item, it is recognised
as income on a systematic basis over the periods that
the costs, for which it is intended to compensate, are
expensed.
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2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of services is transferred to the customers
at an amount that reflects the consideration to which
the Group expects to be entitled in exchange for those
services.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated to which
the Group will be entitled in exchange for transferring
the services to the customer. The variable consideration
is estimated at contract inception and constrained until
it is highly probable that a significant revenue reversal
in the amount of cumulative revenue recognised will not
occur when the associated uncertainty with the variable
consideration is subsequently resolved.

When the contract contains a financing component
which provides the customer with a significant benefit of
financing the transfer of services to the customer for more
than one year, revenue is measured at the present value of
the amount receivable, discounted using the discount rate
that would be reflected in a separate financing transaction
between the Group and the customer at contract inception.
When the contract contains a financing component which
provides the Group with a significant financial benefit for
more than one year, revenue recognised under the contract
includes the interest expense accreted on the contract
liability under the effective interest method. For a contract
where the period between the payment by the customer
and the transfer of the promised goods or services is one
year or less, the transaction price is not adjusted for the
effects of a significant financing component, using the
practical expedient in HKFRS 15.
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Notes to Consolidated Financial Statements

2. ACCOUNTING POLICIES (Cont’d)

2.4 MATERIAL ACCOUNTING POLICIES (Cont’d)

Revenue recognition (Cont’d)

Revenue from contracts with customers (Cont'd)

(i)

(iD)

First-mile international freight services

Services included in the first-mile international freight
services are mainly for transporting the customers’
goods from designated domestic locations to
overseas designated locations, which includes
other value-added services such as customs
clearance. Revenue from the provision of first-mile
international freight services is recognised over
time, using an output method to measure progress
towards complete satisfaction of the service, which
is to recognise revenue on the basis of direct
measurements of the value of the services transferred
to the customer to date relative to the remaining
services promised under the contract, that best
depicts the Group’s performance in transferring
control of services.

Last-mile fulfilment services

Last-mile fulfilment services include providing one-
stop logistic service from the overseas port to
the overseas destination designated by the end
consumers, which includes different steps such as
overseas warehousing, other value-added services
and deliveries. These services are requested by
customers as needed and they are not dependent
on other services that are provided by the Group.
These services do not significantly affect each
other and, therefore, are not highly interdependent
or highly interrelated. Revenue generated from all
these services would be measured and recognised
with reference to the purchase order completion
measurement, which are on the same basis as days
consumed and over time.

For both types of services, the customers
simultaneously receive and consume the benefits
provided by the Group’s performance as the Group
performs.
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2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Revenue recognition (Cont’d)

Revenue from other sources

Rental income is recognised on a time proportion basis
over the lease terms. Variable lease payments that do not
depend on an index or a rate are recognised as income in
the accounting period in which they are incurred.

Other income

Interest income is recognised on an accrual basis using
the effective interest method by applying the rate that
exactly discounts the estimated future cash receipts over
the expected life of the financial instrument or a shorter
period, when appropriate, to the net carrying amount of
the financial asset.

Contract liabilities

A contract liability is recognised when a payment is
received or a payment is due (whichever is earlier) from a
customer before the Group transfers the related services.
Contract liabilities are recognised as revenue when the
Group performs under the contract (i.e., transfers control
of the related services to the customer).

Employee benefits
Pension schemes

In accordance with the relevant laws and regulations,
the Group’s employees participate in various defined
contribution plans and state-managed retirement benefit
plans in the countries in which the Group operates.
Payments to these plans, where the Group’s obligations
under such plans are equivalent to a defined contribution
plan, are recognised as an expense based on certain
percentages of the salaries of these employees on a
monthly basis when employees have rendered services
entitling them to the contributions.
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Employee benefits (Cont’d)

Housing benefits, medical insurances and other social
insurances

PRC employees of the Group are entitled to participate in
various government-supervised housing funds, medical
insurances and other social insurance plans. The Group
contributes to these funds based on certain percentages
of the salaries of these employees on a monthly basis.
The Group’s liability in respect of these funds is limited to
the contribution payable in each period. Contributions to
the housing funds, medical insurances and other social
insurances are expensed as incurred.

Mandatory Provident Fund retirement benefit scheme (the
“MPF Scheme”)

The Group’s employer contributions vest fully with the
employees when contributed into the MPF Scheme.
Contributions are made based on a percentage of the
employees’ basic salaries in accordance with the rules of
the MPF Scheme.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, i.e., assets
that necessarily take a substantial period of time to get
ready for their intended use or sale, are capitalised as
part of the cost of those assets. The capitalisation of such
borrowing costs ceases when the assets are substantially
ready for their intended use or sale. All other borrowing
costs are expensed in the period in which they are
incurred. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing
of funds.
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2.4

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Dividends

Final dividends are recognised as a liability when
they are approved by the shareholders in a general
meeting. Proposed final dividends are disclosed in the
notes to the financial statements. Interim dividends are
simultaneously proposed and declared, because the
Company’s memorandum and articles of association
grant the directors the authority to declare interim
dividends. Consequently, interim dividends are recognised
immediately as a liability when they are proposed and
declared.

Foreign currencies

These financial statements are presented in RMB, which
is the Company’s functional currency. Each entity in the
Group determines its own functional currency and items
included in the financial statements of each entity are
measured using that functional currency. Foreign currency
transactions recorded by the entities in the Group are
initially recorded using their respective functional currency
rates prevailing at the dates of the transactions. Monetary
assets and liabilities denominated in foreign currencies
are translated at the functional currency rates of exchange
ruling at the end of each reporting period.

Differences arising on settlement or translation of monetary
items are recognised in profit or loss. Non-monetary items
that are measured in terms of historical cost in a foreign
currency are translated using the exchange rates at the
dates of the initial transactions.

Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the
date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured at
fair value is treated in line with the recognition of the gain
or loss on change in fair value of the item (i.e., translation
difference on the item whose fair value gain or loss is
recognised in other comprehensive income or profit or loss
is also recognised in other comprehensive income or profit
or loss, respectively).
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2.4

Notes to Consolidated Financial Statements

ACCOUNTING POLICIES (Cont’d)
MATERIAL ACCOUNTING POLICIES (Cont’d)
Foreign currencies (Cont’d)

In determining the exchange rate on initial recognition of
the related asset, expense or income on the derecognition
of a non-monetary asset or non-monetary liability relating
to an advance consideration, the date of initial transaction
is the date on which the Group initially recognises the non-
monetary asset or non-monetary liability arising from the
advance consideration. If there are multiple payments or
receipts in advance, the Group determines the transaction
date for each payment or receipt of the advance
consideration.

The functional currencies of certain overseas subsidiaries
are currencies other than the RMB. As at the end of
each reporting period, the assets and liabilities of these
entities are translated into RMB at the exchange rates
prevailing at the end of each of the reporting period and
their statements of profit or loss and other comprehensive
income are translated into RMB at the exchange rates
that approximate to those prevailing at the dates of the
transactions.

The resulting exchange differences are recognised in
other comprehensive income and accumulated in the
exchange fluctuation reserve, except to the extent that the
differences are attributable to non-controlling interests. On
disposal of a foreign operation, the cumulative amount in
the reserve relating to that particular foreign operation is
recognised in profit or loss.

For the purpose of the consolidated statement of cash
flows, the cash flows of overseas subsidiaries are
translated into RMB at the exchange rates ruling at the
dates of the cash flows. Frequently recurring cash flows
of overseas subsidiaries which arise throughout the year
are translated into RMB at the weighted average exchange
rates for the year.
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES

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

JUDGEMENTS

In the process of applying the Group’s accounting policies,
management has made the following judgements, apart
from those involving estimations, which have the most
significant effect on the amounts recognised in the financial
statements:

Identifying performance obligations in provision of last-
mile fulfilment services

The Group provides last-mile fulfilment services from the
overseas port to the overseas destination designated by
the end consumers, which includes different steps such
as overseas warehousing, other value-added services
and deliveries. The orders are placed separately by the
customers, which means such promises by the Group are
separately identifiable. These services are requested by
customers as needed and they are not dependent on other
services that are provided by the Group. These services do
not significantly affect each other and, therefore, are not
highly interdependent or highly interrelated, because the
Group would need to fulfil its promise to these independent
services separately. Consequently, these services which
are included in last-mile fulfilment services are identified as
separate performance obligations.
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Notes to Consolidated Financial Statements

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES (Cont’d)

JUDGEMENTS (Cont’d)
Deferred tax assets

Deferred tax assets are recognised to the extent that
it is probable that future taxable profit will be available
against which the deductible temporary differences can
be utilised. This requires significant judgement on the tax
treatments of certain transactions and also assessment on
the probability that adequate future taxable profits will be
available for the deferred tax assets to be recovered.

ESTIMATION UNCERTAINTY

The key assumptions concerning the future and other
key sources of estimation uncertainty at the end of each
reporting period, that have a significant risk of causing
a material adjustment to the carrying amounts of assets
and liabilities within the next financial year, are described
below.

Impairment of goodwill

The Group determines whether goodwill is impaired at
least on an annual basis. This requires an estimation of
the value in use of the cash-generating units to which the
goodwill is allocated. Estimating the value in use requires
the Group to make an estimate of the expected future cash
flows from the cash-generating units and also to choose
a suitable discount rate in order to calculate the present
value of those cash flows. The carrying amount of goodwill
as at 31 December 2025 and 2024 was RMB76,443,000.
Further details are given in note 16 to the consolidated
financial statements.

Provision for expected credit losses on trade receivables

The Group uses a provision matrix to calculate ECLs
for trade receivables. The provision rates are based
on groupings of various customers/debtors segments
that have similar loss patterns (i.e. by service type and
customer type).

3.
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

3. SIGNIFICANT ACCOUNTING JUDGEMENTS 3. EXEHAERMER(HE)
AND ESTIMATES (Cont’d)
ESTIMATION UNCERTAINTY (Cont’d) AT RE ()
Provision for expected credit losses on trade receivables BEZRUREBENEBEHEESERE
(Cont’d) (#&)
The provision matrix is initially based on the Group’s BEEEINGBEASBE ZELER
historical observed default rates. The Group will calibrate BAOAXRGE - AEBE B RIEEEN
the matrix to adjust the historical credit loss experience RAEUEENAERLEEBEBL
with forward-looking information. For instance, if forecast o BOIME  WEALERRE
economic conditions are expected to deteriorate over HERARARFEEEZMAIEEHE
the next year which can lead to an increased number REREB2ENHBEMN: Al
of defaults in the cross-border e-commerce sector, the AERBRLEAX REDMEEH -
historical default rates are adjusted. At each reporting EEBRENERSETERN LD
date, the historical observed default rates are updated and WATEMET2ED -

changes in the forward-looking estimates are analysed.

The assessment of the correlation among historical FT A R B BB LK - TR ORI R
observed default rates, forecast economic conditions AEEHREEEBECHANBEBERER
and ECLs is a significant estimate. The amount of ECLs BERfAF - -BHEEEEcoEY
is sensitive to changes in circumstances and forecast BEREBRLBERRL BB B -
economic conditions. The Group’s historical credit loss AEB RELEEEBERREE
experience and forecast of economic conditions may MRAFBRATIRMBRERFPRBE Z
also not be representative of a customer’s actual default ERENER BEHEIAEEESE
in the future. The information about the ECLs on the WRIB-EHREEBEEEHERER
Group’s trade receivables is disclosed in note 21 to the A mENE21 -

consolidated financial statements.

Leases — estimating the incremental borrowing rate HE — e BEERAE

The Group cannot readily determine the interest rate AEBEIESHEFTHENSFIE
implicit in a lease, and therefore, it uses an incremental Eit - AEE AR S ERFE(E
borrowing rate (“IBR”) to measure lease liabilities. The IBR EERMEDFEHNEABE - KEE
is the rate of interest that the Group would have to pay to BERAERELAEBEEEULER
borrow over a similar term, and with a similar security, the RTESHGAEEEBEREN
funds necessary to obtain an asset of a similar value to BE - THEUERE A EUEBEG
the right-of-use asset in a similar economic environment. BAEEMUAZINEOFE - FHit -
The IBR therefore reflects what the Group “would have REEFNNEREAEE (WA
to pay”, which requires estimation when no observable ol | RSN 7= B = o N R P Ea:
rates are available (such as for subsidiaries that do not EBRAEBRANEGI R EEITR
enter into financing transactions) or when it needs to be BRXGHMFRANKFERAEURK
adjusted to reflect the terms and conditions of the lease (for HEMNGEREESGWBm - 2HEW
example, when leases are not in the subsidiary’s functional EUTF AR INEEER T 2R ME
currency). The Group estimates the IBR using observable RE - AEEFERASHIER
inputs (such as market interest rates) when available and is BABEBEWOTSANER)GETIEE
required to make certain entity-specific estimates (such as BRMNE TFEEEHETHEE
the subsidiary’s stand-alone credit rating). ROk N CU RO RSN ok RV g 2E s

&) e
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Notes to Consolidated Financial Statements — - °

OPERATING INFORMATION

The Group is principally engaged in the provision of first-
mile international freight services and last-mile fulfilment
services, including overseas warehousing, other value-
added services and deliveries for the cross-border
e-commerce participants based in the Chinese Mainland.

HKFRS 8 Operating Segments requires operating
segments to be identified on the basis of internal reporting
about components of the Group that are regularly reviewed
by the chief operating decision-maker in order to allocate
resources to segments and to assess their performance.
The information reported to the directors of the Company,
who are the chief operating decision-makers, for
the purpose of resource allocation and performance
assessment does not contain discrete operating segment
financial information and the directors of the Company
reviewed the financial results of the Group as a whole.
Therefore, no further information about the operating
segment is presented.

GEOGRAPHICAL INFORMATION

(@) Revenue from external customers

e M RRME

31 December 2025 2025%12/431H

#ERH

AEEFTERNFRHEBARBEREE
REMEREBHORE  BRAMLRN
Efjlﬂiﬂzﬁ’ﬁﬁféiﬁaaﬁéﬁéﬁi%kh/i
SR fE - BAD B A AR A% KR X

BB REERFESRALE S
RE BRENHAERBEIELER
RETHENNASESARE D
MW*B#& ETHER - LE@DF
DEERLFEHEERE - RERD
FEREXBFEMS - MARRES (X
EREARB)BRENEHALAES
BYUREDHNMBER  ARQ7
E=ENASEERBNUHES -
At EZ2JEREE D MO E
—HER -

= EH

(@ RENMBEFHEA

2025 2024

20254 2024 %F

RMB’000 RMB’000

AR® T AREET T

China s 122,413 219,860
The United States EE 1,359,356 1,162,160
Canada mEX 134,691 99,474
Germany = 214,632 110,047
The United Kingdom o 110,828 78,825
Australia SR K F g8 45,351 19,715
1,987,271 1,690,081

The above revenue information is based on the
location of the services rendered.

E N ERA SR AR A AT
A ERE o
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

4. OPERATING INFORMATION (Cont’d)
GEOGRAPHICAL INFORMATION (Cont’d)

(b) Non-current assets

EERHE)
ith [ 38 ¥ (#F)

(b) FRBEE

2025 2024

20254 20244

RMB’000 RMB’000

AR® T ARET T

China s 119,863 180,588
Indonesia e 56,381 21,550
The United States ES 919,625 642,284
The United Kingdom g5 80,116 20,296
Canada mex 99,095 3,439
Germany = 82,401 92,189
Australia B K F g8 181 258
1,357,662 960,604

The above non-current assets information is based
on the locations of the assets and excludes goodwill,
deferred tax assets and other financial assets.

INFORMATION ABOUT A MAJOR CUSTOMER

Revenue derived from sales to a customer which amounted
to over 10% of the total revenue of the Group during the

TR EEEHAEEM
EwRER TEEHE B
EREEENEBEREE -

FREEREFMRH

H 22025F12A3IB L FEXBEE
FEEHEEBEMAEERARKABSA

year ended 31 December 2025 is as follows: 10%HEFP ZWAT
2025 2024
20254 20244
RMB’000 RMB’000
AR T AR T
Customer A EFPA N/A*
212,006 AN iE A
* The corresponding revenue from this customer is not disclosed * EPFMMEERARTER BEHEK

as the revenue did not account for 10% or more of the Group’s
revenue for the year ended 31 December 2024.
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5.

Notes to Consolidated Financial Statements

e M RRME

31 December 2025 2025%12/431H

REVENUE, OTHER INCOME AND GAINS 5. IgA- Etlk A RS
REVENUE A
An analysis of revenue is as follows: WARHFTAT
2025 2024
2025%F 20244
RMB’000 RMB’000
AR T AR¥ET T
Revenue from contracts with KEEFPEHBHKA
customers 1,987,271 1,690,081
(a) Disaggregated revenue information @ DHFVUAEHR
2025 2024
2025%F 20244
RMB’000 RMB’000
AR¥ TR AR® T
Type of services Ris|A
First-mile international freight EEBRREERY
services 122,413 219,860
Last-mile fulfilment services R EORS 1,864,858 1,470,221
1,987,271 1,690,081
Timing of revenue WA HE R
recognition
Services transferred over time B& By FE] 928 7% AR 7% 1,987,271 1,690,081
EDAKEZR AR A
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Notes to Consolidated Financial Statements

e MR MEE

31 December 2025 2025%1231H

5.

REVENUE, OTHER INCOME AND GAINS
(Cont’d)

REVENUE (Cont’d)

(a)

(b)

Disaggregated revenue information (Cont’d)

The following table shows the amounts of revenue
recognised in the current reporting period that were
included in the contract liabilities at the beginning
of the reporting period and recognised from
performance obligations satisfied in previous periods:

5. WA Rttt A R 2 (#F)

WA (%)

(a)

DHFBANER (&

TRINERA & 8 E AR
SHVAHNABNMABEHRE
ERBEHNEEINCHIARAR
B

2025 2024
2025 2024 4F
RMB’000 RMB’000
AR® T ARETIT
Revenue recognised that was FFAFHIEHNBENE
included in contract liabilities T ONE
at the beginning of the year:
First-mile international freight SRR EERS
services 8,798 1,444
Last-mile fulfilment services B2 B 4 AR 7 9,017 6,462
17,815 7,906
Performance obligations b)) BHER

Information about the Group’s performance
obligations is summarised below:

For first-mile international freight services including
provision of transportation from the designated
locations in the Chinese Mainland to the designated
oversea locations, the performance obligation is
satisfied over time and the completion progress of
these services is therefore measured by the number
of days from the date the Group receiving the goods
from the customers to the report date over the
estimated service period. The credit terms offered to
clients are generally within 30 days from the end of
the month, can be extended up to two months, or are
settled on an advance receipt basis depending on the
relationships with the customers.

EDA GROUP HOLDINGS LIMITED
2025 Annual Report

FRAAEERAOEENERM
T

REREEEREERS(BEE
AP B A e E B =8 5
EEMHHNEH)MS  BOE
FAR—BREBAEIT - Bt
ZERBGOTHEERAEE
BEPEREYMZARERS
B HI &Y 5 5T AR 75 B A By B BRET
B -REGEFNEREBS
EBEAREIOEA  HRATE
REMMEAR - RBEKT A
BE AEBBRTERETEPZERE
mE °



5.

Notes to Consolidated Financial Statements

REVENUE, OTHER INCOME AND GAINS
(Cont’d)

REVENUE (Cont’d)

(b)

Performance obligations (Cont’d)

For last-mile fulfilment services including the provision
of one-stop logistic services from the overseas port
to the overseas destination designated by the end
customers, which includes different steps such as
overseas warehousing, other value-added services
and local deliveries, the performance obligation is
satisfied over time as progress towards the days
consumed over the estimated service period. The
credit terms offered to clients are generally within 30
days from the end of the month, can be extended
up to two months, or are settled on an advance
receipt basis depending on the relationships with the
customers.

The Group has elected the practical expedient for not
to disclose the remaining performance obligations for
these types of contracts because the performance
obligation is part of a contract that has an original
expected duration of one year or less.

e M RRME

31 December 2025 2025%12/431H

5. WA Rttt A R 2 (#F)

WA (%)

(b)

BHEEE)

REEBAREME  B2ER
HEBIMNEBEOERIGEREFIETE
/)8 S B B9 i B9 — ik 290 07 BR
HBEREBSINERF  HaEE
AR 7% K ANt R X R F 25
BAOEEERMGFREBAERE
RKEWEEHERETT - IBREHSA
EFPFHNEAPBEEEARE
30BN XRAERZ=MMEA -
SIEBWRTREE - BAER
THEFRPZBEME -

AEEDEEATERENED
BEZEAHBNNFBREND
BEf REARENEXERFRR
HEHR—FHXUTHAHDH
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e MR MEE

31 December 2025 2025%1231H

Notes to Consolidated Financial Statements

5. REVENUE, OTHER INCOME AND GAINS 5. IgA Htlk A RIS (4F)
(Cont’d)
OTHER INCOME AND GAINS Htik A RIS
2025 2024
2025%F 20244
RMB’000 RMB’000
AR¥ TR ARBT T
Interest income B A 692 3,155
Government grants I AT 6 B 421 60
Surcharges from customers for B8 B A AR R R P
overdue balances ol OpIliE= 1,440 1,044
Foreign exchange gain, net b H s 55 - 3,886
Gain on fair value changes of BAnBEFAER
financial assets at fair value NEMEEANE
through profit or loss, net BEE¥eHH = FE - 5,055
Gain from bargain purchase TEREEEN K= 192 =
Gain on loss of control of subsidiaries %k & F X 7] 4% Hi| #
W &R 7,714 —
Consulting service revenue i AR B WA 511 —
Rebate from credit card companies REEFERARRAAAR
A 6,216 3,051
Rental income el A 1,158 370
Others H fth, 3,793 1,449
22,137 18,070
Government grants and subsidies mainly represent funding I T 78 B N 4 Bh = 2 18 B BT # #9
received from government authorities to support certain WENUHRIBFASEE TATL
of the Group’s daily operating activities. There are no EEHMES RSB LMmAI
unfulfilled conditions or contingencies related to these TR M AREKERG KA EIE -
grants and subsidies.
6. FINANCE COSTS 6. MBERE
An analysis of finance costs is as follows: BEKARDTLT :
2025 2024
2025% 20244
RMB’000 RMB’000
AR¥ TR ARKET T
Interest expense on borrowings BRHHERAX 6,190 2,491
Interest expense on lease liabilities HEBENMERX
(note 15) (Bff 5£15) 57,098 19,740
63,288 22,231
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Notes to Consolidated Financial Statements — —
e B EmRME

31 December 2025 2025%12/431H

7. PROFIT BEFORE TAX 7. BR#WEIFE
The Group’s profit before tax is arrived at after charging/ NEBBRFATFE &R (R %)
(crediting): AT EIB®ES:
2025 2024
2025%F 20244
Notes RMB’000 RMB’000
B 5 AR TR ARETR
Cost of provision of services R RS A A 1,788,723 1,439,086
Depreciation of property, plantand ~ #1% - BERREINE 13
equipment 11,118 4,100
Depreciation of right-of-use assets ~ FREEENE 15(a) 162,340 67,519
Amortisation of other intangible Hin & =i 17
assets 7,330 7,330
Total depreciation and amortisation T & & # #5 @ %8 180,788 78,949

Lease payments not included inthe Kt AEBREFENH  15(0)

measurement of lease liabilities AEMK 4,439 3,941
Auditors’ remuneration %A & 2,100 1,800
Listing expenses FARX - 10,454
Employee benefit expenses* EERAA (TBHE

(excluding directors’ and chief BEERERITTHRA

executive’s remuneration B8 < (ff 3%8))

(note 8)):

Wages and salaries ITEkH® 342,081 246,975

Equity-settled share option DREREENER

expense BHEY 3,782 7,537
Pension scheme contributions™ BRESF A 9,922 7,223
355,785 261,735

EDAKEZERER AT
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e MR MEE

31 December 2025 2025%1231H

Notes to Consolidated Financial Statements

7. PROFIT BEFORE TAX (Cont’d) 7. BRBRAFEE)
2025 2024
20255 2024F
Notes RMB’000 RMB’000
it 3T AR TR ARETTT
Research and development MEFX
expenses 24,789 32,265
Loss on disposal of items of HEVE  BEREE
property, plant and equipment JHE K EE 68 14
Gain from bargain purchase FTERBEELNKE (192) -
Gain on loss of control of KEFAREGIE 34
subsidiaries g (7,714) =
Fair value changes of financial BEARBEFAERR
assets at fair value through profit WEREELLE
or loss B 1,941 (5,055)
Fair value change of other financial HM¢MEBEAREE 28
liability g 5,227 =
Impairment losses on trade BHEWMHKIBREE 21
receivables, net BFE 22,234 14,524
Reversal of impairment of contract & #)%& & & (8 & [ )%
assets, net 4] - (7)
Foreign exchange differences, net**  [E i, = 8 /3 5 11,162 (3,886)
* During the year ended 31 December 2025, amounts of * HZE2025%F 12831 ILEE - BEER
RMB305,559,000 (2024: RMB207,383,000) of employee B X A R 305,559,0007T (2024
benefit expenses were included in cost of provision of first-mile £ A R #007,383,0007T) O 5 A 2
international freight services and last-mile fulfilment services. HEREEREERELRREBOR
BEIK AR o
* The Group had no forfeited contributions available to reduce its o 7N 2 B Y 4E T 8 Uk 4 2 E] 4 40 R R
contributions to the pension schemes in future years (2024: Nil). W EE R K S 5T 2] 4t 2 (2024 ¢
=) -
***  The foreign exchange differences, net is included in “Other o fE M OEEESHEEN A L AEN R H A

expenses” (2024: “Other income and gains”) in the consolidated
statement of profit or loss and other comprehensive income.

EEEEROEMBFEX (20245 : [H
b A R s )
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Notes to Consolidated Financial Statements

DIRECTORS’ AND CHIEF EXECUTIVE’S
REMUNERATION

Directors’ and chief executive’s remuneration for the year,
disclosed pursuant to the Listing Rules, section 383(1)(a),
(b), (c) and (f) of the Hong Kong Companies Ordinance and
Part 2 of the Companies (Disclosure of Information about

e M RRME

31 December 2025 2025%12/431H

EEREETHRARHS

BELMRE - BEBRAGEHE
383(1)@) * (b) * ()R (f)IE + AR AR
(BEEEFEERDBRFIE2I MR
EEENFAEER&ESTHAER

Benefits of Directors) Regulation, is as follows: BT
2025 2024
20254 2024 4F
RMB’000 RMB’OOO
AR® T ART T
Fees e 495 288
Other emoluments: HiEN S
Salaries, allowances and benefits e RMRED
in kind & F) 4,829 3,737
Pension scheme contributions RIKE T EIH 5 212 210
Share-based payment expenses AR B E A
KE X - 48,844
Performance related bonuses ERBREIEAL 550 1,479
5,591 54,270
6,086 54,558

(A) INDEPENDENT NON-EXECUTIVE DIRECTORS

The fees paid to independent non-executive directors

(A) WIFRTES

FAENBINFATESTN®

during the year were as follows: g NS
2025 2024
2025%F 20244
RMB’000 RMB’000
AR TR ARBTF T
Mr. CHAN Kwok Cheung Kevin  FREIE 7t & 165 96
Mr. NG Cheuk Him REREE 165 96
Mr. WONG Ping Yee Natalis TRBEE 165 96
495 288

Notes: Pt 5

(i) The independent non-executive directors in 2025
remained unchanged from those in 2024. Mr. CHAN
Kwok Cheung Kevin, Mr. NG Cheuk Him and Mr. WONG
Ping Yee Natalis were appointed as non-executive
directors on 18 April 2024.

(ii) There were no other emoluments payable to the
independent non-executive directors during the year.

() 2025FMBUIENITESFH
2024 F MHLLIRIF T8 - IREIE
Sk REREERTIRBL
H R2024F4R18B E R £ A
EMITES -

(i) FAMEINEMBHME TEL
FHITES -

EDASEZR AR A 7
“ECREER
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

8. DIRECTORS’ AND CHIEF EXECUTIVE’S 8. EEREEITHAEME(#E)
REMUNERATION (Cont’d)
(B) EXECUTIVE DIRECTORS, NON-EXECUTIVE (B) MITEE  FMITEFRERS
DIRECTORS AND THE CHIEF EXECUTIVE TBRAR
2025 20254
Salaries,
allowances Pension Performance
and benefits scheme related Total
in kind contributions bonuses remuneration
F4 2UR Bike B
ENEA FTEIf R HEBREA FMas
RMB’000 RMB’000 RMB’000 RMB’000
AR TR AR®TR AR®TR AR®ETR
Executive directors: WITES:
Mr. Liu Yong AERAE 1,514 98 275 1,887
Ms. Li Qin TP+ 1,446 98 275 1,819
Mr. Cheung Man Yu KXFLE 1,319 16 - 1,335
4,279 212 550 5,041
Non-executive directors:  FEHITEE

Mr. Luo Jianfeng BRExE 275 - - 275
Mr. Zuo Manlun EmtmiksE 275 - - 275
4,829 212 550 5,591
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Notes to Consolidated Financial Statements — —
e B EmRME

31 December 2025 2025%12/431H

DIRECTORS’ AND CHIEF EXECUTIVE’S 8. EEREETTHAEME(#F)
REMUNERATION (Cont’d)
(B) EXECUTIVE DIRECTORS, NON-EXECUTIVE (B) MITESE  FPBTEERES
DIRECTORS AND THE CHIEF EXECUTIVE TRAR(#)
(Cont’d)
2024 2024
Salaries,
allowances Pension  Share-based  Performance
and benefits scheme payment related Total
inkind  contributions expenses bonuses  remuneration
He RER e DROHAER B

ENEH AR ARREX REEL EfEL
RMB’000 RMB’000 RMB'000 RMB’000 RMB'000
ARETE ARETR AREBTT ARETR ARET:R

Executive directors: HIES:
Mr. Liu Yong N 1,218 97 23,582 694 25,591
Ms. Li Qin FYat 1,158 97 20,192 694 22,141
Mr. Cheung Man Yu RXFEE 1,041 16 5,070 91 6,218
3,417 210 48,844 1,479 53,950
Non-executive directors: FOES:
Mr. Luo Jianfeng BRBLE 160 - - - 160
Mr. Zuo Manlun EmmisE 160 - - - 160
3,737 210 48,844 1,479 54,270
There was no arrangement under which a director FABEEZENZRITBAR
or the chief executive waived or agreed to waive any MEXREREEAMFHO L
remuneration during the year (2024: Nil). HE(2024F : #E) ©
EDAKEZR AR A
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included 3
directors and the chief executive (2024: 3 directors and the
chief executive), details of whose remuneration are set out
in note 8 above. Details of the remuneration for the year of
the remaining highest paid employees who are neither a
director nor chief executive of the Company are as follows:

IEEEFHES

FANREE=FMEERIEIRES
E&EmTHRAB(R4F 3REE
E&EEiTBRAR) EHFMEFBEHN
EXHF8 - BRTEARRRESZH &
BITBAEBNEETFHNEENRFR
MEHMFBET:

2025 2024
20254 20244
RMB’000 RMB’000
AR T ARETT
Salaries, allowances and benefits in  #4& 2B L EWE
kind Al 1,188 1,658
Pension scheme contributions BRARSFTEIH K 181 103
Share-based payment expenses LA R 19 2 E 1 89 -7 3K
2 457 950
Performance related bonuses EMAR R EAT 200 180
Termination benefits B iR A3 Al 413 —
2,439 2,891

The number of non-director and non-chief executive
highest paid employees whose remuneration fell within the
following bands is as follows:

FTEATSHEENNIFEEFRIER
BITBRAEBENZ=H MEES AW
T

Number of employees

BEEAHE
2025 2024
20254 2024 %F
HK$1,000,001 to HK$1,500,000 1,000,001 T &
1,500,000 7T 1 .
HK$1,500,001 to HK$2,000,000 1,500,001 T &
2,000,000 7T 1 2

During the year, share options were granted to two non-
director and non-chief executive highest paid employees
in respect of their services to the Group, further details
of which are included in the disclosures in note 30 to the
consolidated financial statements. The fair value of such
options, which has been recognised in profit or loss over
the vesting period, was determined as at the date of grant
and the amount included in the financial statements for
the current year is included in the above non-director and
non-chief executive highest paid employees’ remuneration
disclosures.
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10.

Notes to Consolidated Financial Statements

INCOME TAX

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in
which members of the Group are domiciled and/or operate.

HONG KONG PROFITS TAX

Hong Kong profits tax has been provided at the rate of
16.5% (2024: 16.5%) on the estimated assessable profits
arising in Hong Kong during the year, except for one Hong
Kong subsidiary of the Group, which is a qualifying entity
under the two-tiered profits tax rates regime. The first
HK$2,000,000 (2024: HK$2,000,000) of assessable profits
of this subsidiary are taxed at 8.25% (2024: 8.25%) and
the remaining assessable profits are taxed at 16.5% (2024:
16.5%).

PRC CORPORATE INCOME TAX

The Group’s income tax provision in respect of its
operations in the Chinese Mainland has been calculated
at the statutory tax rate of 25% (2024: 25%) on the taxable
profits during the year, based on the existing legislation,
interpretations and practices in respect thereof.

One of the Group’s PRC subsidiaries is qualified as a
Technology-Advanced Service Enterprise and is entitled to
a preferential corporate income tax rate of 15% (2024: High
and New Technology Enterprise, 15%) for the year. Another
PRC subsidiary is entitled to a preferential corporate
income tax rate of 15% in Qianhai Shenzhen-Hong Kong
Modern Service Industry Cooperation Zone for the year.

INCOME TAX FOR OTHER JURISDICTIONS

During the years ended 31 December 2025 and 2024,
income tax of other jurisdictions mainly arose from the
United States, Canada, Germany, the United Kingdom, and
Australia.

e M RRME

31 December 2025 2025%12/431H

10. FRfs#R

ANE B AR AN B KB R R K
MR EEBER SR AR
BAELXMBMAFNBRERESR
BAFTEM

FEAER

EBFNEHERFARETBSELE
B {4 BT FE 2R B R OF 1216.5% (2024
F:165%) B EFTIREB XS
E—HEAEBSTARBMASFSGEH
FETHAERER -ZTRAAH
2,000,000 7t (20244 : 2,000,000
7 TT) B B ER B A H $28.25% (2024
F:825%) B EHB MHBHETH
fE R B R OE Bl #16.5% (20244 -
16.5%) Tt G o

PEILEFRSR

RIBHEBERTER REREM
AEBEBRPRAMELEBTD
FTE M BERFNREREF B UL
TE R RO5% (20244 : 25%) 5T &

AEBMNEF—HMPHRFARAEE
R ERNRECEER  RER
Al Z515% (20244 : ST % -
15%)MEEFEBHREEMRE - 5—
MAEFRARRFERAZEZANER
BRRARBEEERIS%H DM
BHEBRRX -

HEttFlEREMBR

H E2025%F N2024%F12A31H 1k F
E-EMriZERGEHEERE
EH - -MEX EEH- BEEEEBRK
IR

EDAEIZRARAT
—E-REEH
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e I HRRMEE

31 December 2025 2025%1231H

10. INCOME TAX (Cont’d) 10. FRis#R(#48)

158

INCOME TAX FOR OTHER JURISDICTIONS (Cont’d)

The Company’s subsidiaries incorporated in the United
States are subject to the federal tax at a rate of 21%
and the state tax at rates ranging from 0.75% to 9%. In
addition, Canada profits tax has been provided at a rate
of 26.5%, Germany profits tax has been provided at a
rate of 32.8%, the United Kingdom profits taxes have
been provided at a rate of 25% and Australia profits tax
has been provided at a rate of 30% on the estimated
assessable profits arising in the respective jurisdictions.

Pillar Two legislation has been enacted or substantively
enacted in certain jurisdictions in which the Group
operates. However, this legislation does not apply to the
Group as its consolidated revenue is lower than EUR750
million.

HtB AR EMRBRAE)

KRB EERGFMA LS TFREH
AR E21% - M RN F0.75%
9% 4N BFLE MR R LR
& B A M) 5T 1B SR B F)E 1226.5%
MEFRERMEANFGRERE - X
328% M ERTIRERFI SR BME -
BS% MEFIRARFSHBER
#30% i & 51 12 )8 K I 25 7 15 F &
1 o

XEZENEEAEBESMED
ETRZERBMAELDEEM -
A ARAKENGZREBARR
7508 & BT 0 B ZOE O A E
RAEHE -

2025 2024
2025%F 20244
RMB’000 RMB’000
AR T AREET T
Current B HA
— Charge for the year —FAMEBE X H
Chinese Mainland FRE A 5,151 14,389
Hong Kong B 1,195 3,789
The United States EH 1,563 916
Canada mEx 182 668
Germany = 3,041 1,340
Other jurisdictions EMRE#R 1,170 441
12,302 21,543
— Underprovision/(overprovision) in ~ —BEFEEBRERE
prior years (B RE)
The United States xE 151 (175)
Other jurisdictions Hi AR R 365 =
516 (175)
Deferred (note 19) i XE (Fff 5519) (410) (2,410)
Total tax charge for the year FAMBELHBERE 12,408 18,958

EDA GROUP HOLDINGS LIMITED
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10. INCOME TAX (Cont’d)

INCOME TAX FOR OTHER JURISDICTIONS (Cont’d)

A reconciliation of the tax expense/(credit) applicable
to profit/(loss) before tax at the statutory tax rates for
the jurisdictions in which the Company and the majority
of its subsidiaries are domiciled and/or operate to the
tax expense/(credit) at the effective tax rates, and a
reconciliation of the applicable rates (i.e., the statutory tax
rates) to the effective rates, are as follows:

Notes to Consolidated Financial Statements

e M RRME

31 December 2025 2025%12/431H

10. FRiGR(#F)

HtB AR EMRBRAE)

RBEADFREKRE D F A EM
PR /B AT BAHE R A
ERKRGFEBRBAFE(BER)E
AMHRERX (2 BREER
MEFENORBARZ (ER) KA
MERBEREDEEDXR) 2B R
KB RMT

2025 20254
Chinese Mainland Hong Kong The United States Canada Germany Other jurisdictions Total
hE RS Lk L] igx 1] LR it
RMB'000 %  RMB000 %  RMB000 %  RMB’000 %  RMB000 %  RMB'000 %  RMB000 %
AERTR % ARET % ARBTR % AEBTR % ARBTT % ARETR % ARBT %
Proitfosy before B 173/
fax (B8) 31,746 (309 (40,958 (4,590) 5,111 9,245 22
Taatthestatutoy  REEHEREH
tax rate EfA 1981 250 (50) 165 (11472 20 (1,216) 2.5 1,676 32.8 1,724 186 (1401)  (556.0)
Lower tax ates REdERRIAL
for specfc il EEVEES
Juriscictions or ffz
enacted by local
authorty Pt @Y s 500 = = = = = = = - B (249
Expenses not AARRL
deductiole for tax 360 11 - - - - 54 (1.2 448 8.8 889 9.6 1,751 694.8
hoome not subject ~~ EAFHUA
fo tax K] - (%% 1113 - - - - - - (139 (143 (1,668 (6619
Tax losses not KEAREER
fecogrised 20 1T (87 148 (80 = = = - W 0y 1 5239
Taxhssesutiied  EHATERELZ
from previous HEEE
periods - - - - - - - - - - 264 29 264 104.8
Adustments n BEGTEHAEH
respect of current BHAE
tax of previous
periods - - - - 151 (04 - - - - 365 39 516 204.8
Adjustments in EEEHHMER
respect of HENAZ
deferred tax of
previous periods - - - - 1330 (17.9 - - - - - - 7380 20087
Profts and losses EleEbRER
atfrioutable to
ot ventures w4 B A7 = = = = = I I
Taxncentive on RERRZORE
eligible expenses L (8424 (108 - - - - - - - - - - (344 (1,358)
Tacchageloedt)  RESEERHZ
at the Group's EhiEns/
offective rate (B4) 1511 48 AM15 (3692 TA8T (183 (1160 283 214 ME 138 14 12408 4928

EDAEIZRARAT
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31 December 2025 2025%1231H

10. INCOME TAX (Cont’d) 10. FRis#R(#48)
INCOME TAX FOR OTHER JURISDICTIONS (Cont’d) HtBEEEFRGRE)
2024 2024
Chingse Mainland Hong Kong The United States (anada Germany Other juriscictions Total
ELE 5 18 gk £8 £H7)1HE it

RMB'000 % RMBO00 % RMBO00 % RMBO00 %  RMBO0O % RMBOOD % RMBO00 %
AEETR b ARKTT b ARBTR % ARKTR b ARBTR % ARKTT % ARKTT %

Profit before tax BEANE 51,706 182 6,820 2141 3044 490 66,026

Tacatthestaioy  REEHERE

tax rate EiA 1291 50 Kl 165 2,021 207 567 265 998 328 133 211 16,953 6.1
Lower tax rates REAtERAY

for specfc LT G

Jurisdictons or ER%

enacted by local

auhorty 612) 09 () 8y - - - - - - - - BT B8O
Expenses not FINRER

deductible for tax 8,711 16.8 2,645 1449 - - 3 18 32 1.2 3 61 11,766 178
Income not subject ~ EEFRAN

fotax - - e 0B 0 - - - - - -
Taxlosses not KEDREER

recognised - - 8 47 - - - - - - 3 06 88 01

Adjustments n BEELEMAEH
respect of current BHAE

fax of previous

periods - - - - (175) 26) - - - - - - (179) (03
Tax incentive on RERELNREE

eligiole expenses g (4.240) (82 - - - - - - - - - - {20 (64)

Tax charge t the BASEERR
Group's effectve ENRBAY
rale 12 2.1 2,11 1491 1,849 21 605 23 1,340 4.0 166 339 18948 8.1
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11.

12.

Notes to Consolidated Financial Statements

mE M BHmRME
31 December 2025 202512 H31H
DIVIDENDS 11. KRB
2025 2024
20254 20244
HK$’000 HK$’000
FERT FHET
Final 2024 dividend paid-HK3.5 2k (2024 4F 7K HA %
cents (2024: Final 2023 dividend B — BRE®EKRI.S
paid — Nil) per ordinary share AL (20244 : Bk
12023 F REI R B
— &) 15,500 —
Interim dividend paid-HK3.5 cents ERMAAHRKRE —
(2024: HK3.5 cents) per ordinary &A% m 3.5
share (20244 : 3.57%1L) 15,500 15,400
31,000 15,400

i

Equivalent to i
No final dividend was proposed for the year ended 31
December 2025.

(LOSS)/EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount
is based on the profit for the year attributable to ordinary
equity holders of the Company, and the weighted
average number of ordinary shares of 435,658,941 (2024:
400,797,498) outstanding during the year, as adjusted to
reflect the rights issue during the year.

The calculation of the diluted earnings per share amount
for the year ended 31 December 2024 is based on the
profit for the year attributable to ordinary equity holders
of the parent. The weighted average number of ordinary
shares used in the calculation is the number of ordinary
shares outstanding during the year, as used in the basic
earnings per share calculation, and the weighted average
number of ordinary shares assumed to have been issued
at no consideration on the deemed exercise or conversion
of all dilutive potential ordinary shares into ordinary shares.

12.

RMB27,886,000 RMB14,075,000
H E2025F12A3IB EEETE =
IR 2R HARR B -

BAFREERSRAEGEK
(6iR)&F

EREXABANEBEIIREARARD
AL AR AEAEBLEFAFN
B R F AR ITE ST R R N
g £1435,658,9410% (20244 :
400,797,498 5T H + WKL FHEUKR
BREFEREITHMHAR -

H E2024F12A3BIEFEN TR
BERNeRBDIBRBEE A T RAE
HRBABGEEANBGE -8
FRAMETBERMELISEAEFA
BOAENNETEARSE G ES
& B AR 2 F) B BT A RO R AR BB 48
B ARBEMEHFETLT AR
WRABEITHERE IR AL BRME
EETNLTAERMEFTE -

EDAEIZRARAT
—E-REEH
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31 December 2025 2025%1231H

12. (LOSS)/EARNINGS PER SHARE 12. BAFHERESAARLGS
ATTRIBUTABLE TO ORDINARY EQUITY BX(E5IR), B F (&)
HOLDERS OF THE PARENT (Cont’d)

HREEEBREMEINERE
AEESCHEARE ENE I
i £22025F12 A31H IF F E Fr
EINESRERNEBESEIELEM

BE

No adjustment has been made to the basic loss per share
amount presented for the year ended 31 December 2025
in respect of a dilution as impact of the potential ordinary
shares had an anti-dilutive effect on the basic loss per
share amount presented.

BREARBEER), BANIDE
KT BIEE:

The calculations of basic and diluted (loss)/earnings per
share are based on:

2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T AREET T
(Loss)/earnings (BB BF
(Loss)/profit attributable to owners of & QX FAI#H A A
the parent FE(h (B 8B), /7 H (12,156) 47,068
Number of Shares
% 4 8 B
2025 2024
20254 2024
Shares % 12
Weighted average number of ordinary %% 77 7£ 4 & 38 % hn 4
shares outstanding T 443,060,221 400,797,498
Weighted average number of ordinary &t 5 R i A% {5 88 i 5t
shares held for the restricted share SFAEEER M
unit scheme g 8 (7,401,280) —
435,658,941 400,797,498
Effect of dilution-weighted average T3 AR 4 5E 0 TS
number of ordinary shares: R
Adjustment for share option FEBRET EIED
scheme T - 15,082,774
Adjustment for restricted share B 5 PRl AR 10 B AL
unit scheme TEIEL B - 8,081,836
Adjusted weighted average number s+ E & #E (F5E),/
of ordinary shares outstanding BN B FT Y 31T
used in the diluted (loss)/earnings N EBRSHAE
per share calculation IIRE 435,658,941 423,962,108
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13.

Notes to Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT

e M RRME

31 December 2025 2025%12/431H

13. V¥ - BERRH

Furniture
Leasehold Plant and and office
improvements machinery  Motor vehicles equipment Total
FALR
RE£E BERKES RE BARE &%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETR ARETR ARETR
31 December 2025 2025%12A31H
At 1 January 2025; 202551818 :
Cost A 3,449 11,708 8,987 4,308 28,452
Accumulated depreciation ZHiE (2,565) (5,452) (3,545) (2,857) (14,419)
Net carrying amount FRFE 884 6,256 5,442 1,451 14,033
At 1 January 2025, net of 20256 1A1H « 11
accumulated depreciation BREHTE 884 6,256 5,442 1,451 14,033
Additions RE 7,46 53,227 661 2,620 63,754
Disposals HE (720) (66) - (75) (861)
Depreciation provided during the ~ ERF E&E &
year (865) (7,556) (1626) (107) (11,118)
Exchange realignment EHEE 3 289 307 (349) 250
At 31 December 2025, net of R2025%F12A318
accumulated depreciation S 6,548 52,150 4,784 2,576 66,058
At 31 December 2025; 202512318 :
Cost R 7,559 65,119 9,748 5,993 88,419
Accumulated depreciation ZHIE (1,011) (12,969) (4,964) (3,417) (22,361)
Net carrying amount FRFE 6,548 52,150 4,784 2,576 66,058
EDASEZR AR A 7
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

13. PROPERTY, PLANT AND EQUIPMENT (Cont’d) 13. 9% - BERR il (#)

Leasehold Plant and Furniture and

improvements machinery ~ Motor vehicles  office equipment Total
HERE BERES NE ELRBARE L]
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETR ARETT ARETT

31 December 2024 20245128318
At 1 January 2024: 20245 1R1A -

Cost A 3,265 5,247 4,570 3,208 16,290

Accumulated depreciation ZiE (1927) (4,199) (2,595) (2,187) (10,908)

Net carrying amount REFE 1,338 1,048 1,975 1,021 5,382
At 1 January 2024, net of R2024%F1A18 - 11

accumulated depreciation REHTE 1338 1,048 1,975 1,021 5,382
Additions RE 184 6,978 4,507 1,176 12,845
Disposals & - (3 () (16) (24)
Depreciation provided during the ~ ERF E& &

year (638) (1,715) (1,029) (724) (4,100)
Exchange realignment EiER - (52) (12) (6) (70)

At 31 December 2024, net of R2024%512 318 -

accumulated depreciation NREHTE 884 6,256 5,442 1,451 14,033
At 31 December 2024 R2024%12R318

Cost A 3,449 11,708 8,987 4,308 28,452

Accumulated depreciation Z2itiE (2,565) (5,452) (3,545) (2,857) (14,419)

Net carrying amount FEFE 884 6,256 5,442 1,451 14,033

14. INVESTMENT PROPERTIES 14. |EYE

During the year, the additions to investment properties RER K& KE—HFa
of the Group amounted to RMB29,894,000 as a result ANKREMENAREEARE
of acquisition of a subsidiary (2024: RMB21,989,000 29,894,0007T (20244 : 8 38 B # &
through direct purchase) and the disposal of investment EMAE B A R21,989,0007T)
properties of the Group as a result of the loss of control of AN & ¥ 8 F N A A
subsidiaries amounted to RMB50,786,000 (2024: Nil). REMEREE F AR50,786,000

JC (20244 : #) o

The detailed information of business combination and loss FREKE HNREXRSE T AREH
of control of subsidiaries is set out in note 33 and note 34 ERFBHNES T B BRERMEIS
to the consolidated financial statements. B Mt 5E34 ©
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Notes to Consolidated Financial Statements

15. LEASES 15.

THE GROUP AS A LESSEE

The Group has lease contracts for some warehouses and
offices used in its operations. Leases of some warehouses
and offices generally have lease terms of 15 months to 15
years. Generally, the Group is restricted from assigning
and subleasing the leased assets outside the Group.

(@) Right-of-use assets

The carrying amounts of the Group’s right-of-use
assets and the movement during the year are as

e M RRME

31 December 2025 2025%12/431H

HER
FREFESEEA

AEBERESEMANEDREER
WMAEFTAHEAH - HORER
mAENEBBEERIEAEIGF -
—RME AKRBTFRANEEMA
SIMNTHEBERODHEEERE °

@ FERAEEE

AEEENERREENEE
EREHNOT

follows:

2025 2024

2025% 20244

Note RMB’000 RMB’000

B 5% AR TR ARBT T

At beginning of year iNE =) 735,965 107,743
Additions NE 523,854 691,427
Depreciation charge TERX 7 (162,340) (67,519)
Exchange realignment ME H, 8 B (13,397) 4,314
At end of year RER 1,084,082 735,965
EDAKEZR AR A

—E-REEH
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31 December 2025 2025%1231H

15. LEASES (Cont’d) 15. &8 (&)
THE GROUP AS A LESSEE (Cont’d) FREESEHEAE)
(b) Lease liabilities by HEEE
The carrying amount of lease liabilities and the FAHEEENEEEBERE D
movements during the year are as follows: wm
2025 2024
2025% 20244
Note RMB’000 RMB’000
Bt 5 AR¥ TR ARBTT
At beginning of year RF 7 761,048 124,399
New leases MEE 523,854 691,427
Accretion of interest FREERTE
recognised during the b ]
year 6 57,098 19,740
Payment E:N (159,397) (79,090)
Exchange realignment P& 532 (15,011) 4,572
At end of year REFR 1,167,592 761,048
Analysed into: PRI~
Within one year —FA 140,069 85,176
In the second year RE_F 153,031 80,006
In the third to fifth years, RE=ZFZ2F
inclusive hFE(EE
[ M £
") 413,397 226,810
Beyond five years RAEFIE 461,095 369,056
1,167,592 761,048
The maturity analysis of lease liabilities is disclosed in HEBBRMNIBASTRERE M
note 39 to the consolidated financial statements. MR FFIOFHFE -
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e B EmRME

31 December 2025 2025%12/431H

15. LEASES (Cont’d) 15. &8 (&)
THE GROUP AS A LESSEE (Cont’d) FREESEHEAE)
(c) The amounts recognised in profit or loss in relation ) REZTPHEINEEHEEEIE
to leases are as follows: mT:
2025 2024
20254 20244
Notes RMB’000 RMB’000
B 5 AR TR AR T
Interest on lease liabilities HEBGHNE 6 57,098 19,740
Depreciation charge of FREEENE
right-of-use assets 3 7 162,340 67,519
Expense relating to HEHHEERHM
short-term leases EORESIg 7 4,439 3,941
Total amount recognised in 1B 25 #E R A
profit or loss 48 %8 223,877 91,200
(d) The total cash outflow for leases is disclosed in d) HERESREHLENGRESHME
note 36 to the consolidated financial statements. MERMFES6HIME ©
THE GROUP AS A LESSOR XEEESHEAA
At 31 December 2025, the Group had no investment R2025F12 A318 » K & B #f & &
properties (note 14). Rental income of RMB1,158,000 EMEMIEIY) AEEFREHE
(2024: RMB370,000) was recognised by the Group during RHEEW AR AR K1,158,0007T
the year, details of which are included in note 5 to the (20244 : A R #370,0007T) © # 1B
consolidated financial statements. HRGE B mEMEES o
At 31 December 2025, there were no undiscounted lease 2025128318 BE A S B I
payments receivable by the Group in future periods under EREBEKEHENERARMREEE
operating leases. At 31 December 2024, the undiscounted FRIH - R2024%F12A318 » HB A%
lease payments receivable by the Group in future periods EREFBEABAPHLEHENEIR
under operating leases with its tenants are as follows: REIREERBERT:
2024
2024
RMB’000
ARKET T
Not more than 1 year B B1F 1,496
Over 1 year but within 2 years 1EE2F 1,551
Over 2 years but within 3 years 2F E3F 1,068
4,115
EDAKEZR AR A
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Notes to Consolidated Financial Statements

e SRR
31 December 2025 20254 12431H
16. GOODWILL 16. 8
2025 2024
20254 2024
RMB’000 RMB’000
AR¥ TR ARBT T
Cost and carrying amount AN X BR T E 76,443 76,443
IMPAIRMENT TESTING OF GOODWILL 8 R E AR
Goodwill acquired through business combination is FREBEHEGSHNEESIEER

allocated to Shenzhen EDA CLOUD Technologies Co.,
Ltd. (“Shenzhen EDA”) which was regarded as a cash-
generating unit (the “Shenzhen EDA CGU”).

The recoverable amount of the Shenzhen EDA CGU has
been determined based on a value in use calculation using

YNmBEERMZER2BTEIS
EE]) ERAS—EREELEN
(RN EERTELEEM]) -

RINFEERSELEMOAKE
THRBERAEBEAERTE  HE

cash flow projections based on financial budget covering a RERSREEEM ENRFHY

five-year period approved by senior management.

BEENHESRERA -

31 December 2025
31 December 2024

2025512 A31H
202412 A31H

Annual Budgeted Pre-tax
revenue Terminal gross discount
growth rate growth rate margins rate
FWA
BREX RARERE BEEMNXR HAKRE
19.3% 2.0% 10.0%-13.0% 19.6%
12.7% 2.0% 14.8%-15.0% 20.1%
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Notes to Consolidated Financial Statements

16. GOODWILL (Cont’d)

IMPAIRMENT TESTING OF GOODWILL (Cont’d)

The above assumptions were used in the value in use
calculation of the Shenzhen EDA CGU. The following
describes each key assumption on which management has
based its cash flow projections to undertake impairment
testing of goodwill:

Annual revenue growth rate — The predicted annual revenue
growth rate for the five years subsequent to the date of
assessment is one of the assumptions used in the value in
use calculations. The annual revenue growth rate is based
on the historical performance and market outlook perceived
by management.

Terminal growth rate — The terminal growth rate was
estimated to be 2.0% as at 31 December 2025 (31
December 2024: 2.0%), which has taken into consideration
the prevailing industry practice.

Budgeted gross margins — The basis used to determine
the value assigned to the budgeted gross margins is the
average gross margins achieved in the year immediately
before the budget year, increased for expected efficiency
improvements, and expected market development.

Discount rate — The discount rate used is before tax and
reflects specific risks relating to the relevant unit.

Sensitivity analysis
Details of the headroom measured by the excess of the

recoverable amount over the carrying amount are as
follows:

e M RRME

31 December 2025 2025%12/431H

16. B8 (#F)

e i A ()

HERY SEEREELEM 2B
REEEE AT LB - T
it 5 B B 3 17 7 A (BB SRS
HEeRERAMBENSEEES
B

FWABER — RFHBHERSF
MEANFRARERAFTEFEAE
BEFAMNBREZZ— FRAEBEX
TDERBAERBRREEEH TS
SHRE

BimiERER — & RIRITITEREN
T8 1 4% i 18 & R 702025F12 A31H
B2.0% (2024F12 A31H : 2.0%) °

BEENX — BEEMNXNEE
DIRBERREFENNFEAR
ZINNFHEMNX(AEMUERS
MM RBHAOTHEERETE

BERE — TR R BRI A&
f bR BR B AL O E LR o
BREDMN

RAWEOeREBBREENZE
ENLEAEHEABOT:

2025 2024
20254 2024 %
RMB’000 RMB’000
AR TR ARET T
Shenzhen EDA CGU IS EERECESE
B i1 225,987 218,278
EDAEEZERAERA T

“ECREER
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

16. GOODWILL (Cont’d) 16. B8 (#)

IMPAIRMENT TESTING OF GOODWILL (Cont’d)
Sensitivity analysis (Cont’d)

Management has undertaken sensitivity analysis on the
impairment test of goodwill. The assumptions used in
the impairment review in the table below would have, in
isolation, led to the Shenzhen EDA CGU'’s recoverable
amount to be equal to its carrying value:

e i A ()
BRE D (')

BB T A 1T B R E R B R BU
DM o N 3R BT R R (E 2 B AT A Y
SREBREAREBRY HESE
ReESBUAKESEEEERR
ERE:

Change of key assumptions
required for carrying value to
equal recoverable amount

REEETKESEESEREN
TEBRER
2025 2024
2025%F 20244
Annual revenue growth rates (during ~ F U A g K R (L FH
the five-year period) A A) (6.9%) (8.0%)
Gross profit margin ERES (0.8%) (1.3%)
Pre-tax discount rate T AT B3R = 2.7% 4.2%

At 31 December 2025 and 2024, the management of
the Group considered there was no reasonably possible
change in the key assumptions mentioned above that
would cause the carrying amount of the Shenzhen EDA
CGU to exceed its recoverable amount. The management
of the Company determined that there was no impairment
of the Shenzhen EDA CGU.
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Notes to Consolidated Financial Statements — -
e MR RMEE

31 December 2025 2025%12/431H

17. OTHER INTANGIBLE ASSETS 17. HthER B E
Customer
Technology relationship Total
%53 EFB% @t
Note RMB’000 RMB’000 RMB’000
i 3 ARETTT ARETTT ARETFT
31 December 2025 2025%12 8311
Cost at 1 January 2025, net of 20251 A1H KI5
accumulated amortisation A MR 18,130 33,180 51,310
Amortisation provided during 4 A1 51 12 & $
the year 7 (2,590) (4,740) (7,330)
At 31 December 2025 R2025%12 A31H 15,540 28,440 43,980
At 31 December 2025: R2025F12A318 :
Cost N 25,900 47,400 73,300
Accumulated amortisation RETEH (10,360) (18,960) (29,320)
Net carrying amount EmEE 15,540 28,440 43,980
31 December 2024 2024%12831H
Cost at 1 January 2024, net of 720241 1B E) A
accumulated amortisation A M EFTEH 20,720 37,920 58,640
Amortisation provided during & R 5t 12 8
the year 7 (2,590) (4,740) (7,330)
At 31 December 2024 #2004412 318 18,130 33,180 51,310
At 31 December 2024 R2024%12 8318 :
Cost AR 25,900 47,400 78,300
Accumulated amortisation RiT# (7,770) (14,220) (21,990)
Net carrying amount BEFE 18,130 33,180 51,310

EDARBEEBARAT ..
—E-REEH
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e I HRRMEE

31 December 2025 2025%1231H

18. INVESTMENTS IN JOINT VENTURES

18. REELRMHIKE

2025 2024

20254 2024 %

RMB’000 RMB’000

AR TR AREF T

Share of net assets JE(EE EFE 101,914 45,461

The details of the joint ventures are as follows:

BELENFBOT:

Percentage
Place of of ownership
Particulars of incorporation/ interest
issued registration and attributable Principal
Name capital held business to the Group activities
FHEgTRE ZEMRIL/ FEBEER
Z8 2wt BRREX NN FAREEZAIL FEXK
Hubei Ezhou EDA Cloud Partnership shares PRC/Chinese 49.95% Investment
Enterprise Management Mainland
Partnership (limited
partnership) #* (“Ezhou EDA")
MIEESMNTHEEREE ABHE B A b K&
BEBrEEREZN S
MBEE])
PT Flexlogis Investment Ordinary shares Indonesia 48.84% Property investment
Indonesia (“PT Flexlogis”)
PT Flexlogis Investment T == MEKRE
Indonesia ([PT Flexlogis])
# The English name of this entity represents the best efforts # ZERBVEIARXERE  HEX
made by the directors of the Company to translate the Chinese FRENDEARARAEETHEPHTE
name as the entity does not have an official English name. EEABIBE

Ezhou EDA is considered a material joint venture of the
Group, and is accounted for using the equity method.

EDA GROUP HOLDINGS LIMITED
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Notes to Consolidated Financial Statements

INVESTMENTS IN JOINT VENTURES (Cont’d)

The following table illustrates the summarised financial

information in respect of Ezhou EDA, adjusted for any
differences in accounting policies and reconciled to the

carrying amount in the consolidated statement of financial

e M RRME

31 December 2025 2025%12/431H

18. REERLRMIRE(F)

T%EIJH_’\%EBJII% ER B E R E

KRR ENETREEEFELSA
ﬁléﬁiéﬁ/\ﬁﬁﬁﬂﬂi’%m,ﬁﬁ@@ﬂ
BE :

position:
Ezhou EDA
BMHESE
2025 2024
2025%F 20244
RMB’000 RMB’000
AR® T AR T T
Current assets mEEE 4,856 91,094
Non-current assets EMBEE 89,690 =
Current liabilities nEaE (3,600) (25)
Net assets BEFE 90,946 91,069
Reconciliation to the Group’s interest EAREBR A S D%
in the joint venture: A 7 2 ¥ AR
Proportion of the Group’s ownership — 7< £ & % & # L. {5l 49.95% 49.95%
Group’s share of net assets of the AEEIHEEDE
joint venture BEFE 47,254 45,461
Ezhou EDA
BMNFESE
2025 2024
20254 20244
RMB’000 RMB’000
AR T AR T
Revenue YA 328 —
Profit for the year FRHE 3,567 69
Total comprehensive income for the — F N2 W 5 A58
year 3,567 69

PT Flexlogis is considered a material joint venture of the
Group, and is accounted for using the equity method.

PT F|ex|ogis%&%ﬁi%$%lm57<é
B WAEREAR -

EDASEZR AR A 7
“ECREER
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e I HRRMEE

31 December 2025 2025%1231H

18. INVESTMENTS IN JOINT VENTURES (Cont’d) 18. REELEMNKRE(/HE)

The following table illustrates the summarised financial
information in respect of PT Flexlogis, adjusted for any

T&RFHIRPT Flexlogis ) Bf 15 & £l #
Z RAREANSHERREERELH

differences in accounting policies and reconciled to the BUYVHSEHBRARNEREEDES
carrying amount in the consolidated statement of financial iR
position:
PT Flexlogis
PT Flexlogis
2025
20254
RMB’000
ARBT T
Current assets MENE E 20,308
Non-current assets MENE E 90,434
Current liabilities mEBE (5,066)
Net assets BEEFE 105,676
Reconciliation to the Group’s interest in the joint HAEERAGELENER
venture: AR -
Proportion of the Group’s ownership ANEEEARELLD 48.84%
Group’s share of net assets of the joint venture, AEBHIEEERLEEEF
excluding goodwill B HERKRI 51,612
Goodwill on acquisition W s A 3,048
Carrying amount of the investment HEMKREE 54,660
Revenue LN 4,653
Profit for the year F R E 7,348
Total comprehensive income for the year FRE2EK R B 7,348

EDA GROUP HOLDINGS LIMITED
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31 December 2025 2025%12/431H

19. DEFERRED TAX 19 EERER
The movements in deferred tax assets and liabilities during REAELEHRBEERAGBZEE
the year are as follows: N
DEFERRED TAX LIABILITIES EERIEAR
Fair value
adjustments

Accelerated  arising from
tax acquisition of Right-of-use

depreciation  subsidiaries assets Total
KEFAR
EENDA
MEHERE BEAE [FHREEE @t
RMB'000 RMB'000 RMB'000 RMB’000

ARBTE ARBTR ARETn ARETR

At 1 January 2024 20241 A1H - 8,796 30,685 39,481
Deferred tax charged/(credited) EEMBE,/(GtA)
to profit or loss during the BRELERE
year 1,662 (1,099) 173,215 173,778
Exchange realignment ERHREE 10 = 1,574 1,584
At 31 December 2024 and 2024512 A31H K
1 January 2025 2025%1A1H 1,672 7,697 205,474 214,843
Deferred tax charged/(credited) ~ EE B A /(T \)
to profit or loss during the Ba ELEHE
year 5,136 (1,100) 106,097 111,083
Exchange realignment AR (103) = (3,559) (3,662)
At 31 December 2025 202512 A31H 6,705 6,597 308,912 322,214
EDAKEZR AR A
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

19. DEFERRED TAX (Cont’d) 19

DEFERRED TAX ASSETS

Loss available

EERER

Pr

iR SE TR IA (47)

-

ovision for

impairment

for offsetting of financial
Lease against future an

d contract

liabilities taxable profit assets Total
A B K 88
AREZRBF SBMRENE
HEAE BHNER ERERE @t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETTT ARETTT ARETTT
At 1 January 2024 R2024F1 A1H 35,590 - 3,108 38,698
Deferred tax credited to profit FEFABRZE
or loss during the year ERIA 175,745 273 170 176,188
Exchange realignment [E 5% 1,640 1 = 1,641
At 31 December 2024 and R2024F12 A31H &
1 January 2025 2025F1H1H 212,975 274 3,278 216,527
Deferred tax credited to profit ~ FEFABF ZE
or loss during the year e | 107,276 1,614 2,553 111,443
Exchange realignment 0 N (3,641) (37) ) (3,679)
At 31 December 2025 202512 A31H 316,610 1,851 5,830 324,291
For presentation purposes, certain deferred tax assets and REHMET BETEEHREEZEEMN
liabilities have been offset in the consolidated statement BECHEGAETBRARPETE
of financial position. The following is an analysis of the He - UNTAMIBmEMNS A%
deferred tax balances of the Group for financial reporting EREHIBE SR DT
purposes:
2025 2024
2025%F 20244
RMB’000 RMB’000
AR® T AR®TT
Net deferred tax assets recognised FEMBMRARAD
in the consolidated statement of BROELERIBE
financial position EFE 8,674 11,053
Net deferred tax liabilities recognised 48 F BRI ERAD
in the consolidated statement of WRAELERIBA
financial position (EPE-C] 6,597 9,369

EDA GROUP HOLDINGS LIMITED
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Notes to Consolidated Financial Statements

19. DEFERRED TAX (Cont’d)

DEFERRED TAX ASSETS (Cont’d)

The Group has tax losses of RMB26,893,000 (2024:
RMB7,118,000) arising in Hong Kong, United States and
Singapore that are available indefinitely for offsetting
against future taxable profits of the companies from
which the losses arose. The Group also has tax losses
arising in the Chinese mainland of RMB642,000 (2024: nil)
that will expire in one to five years for offsetting against
future taxable profits. Deferred tax assets have not been
recognised in respect of these losses as they have arisen
in subsidiaries that have been loss-making for some time
and it is not considered probable that taxable profits will
be available against which the tax losses can be utilised.

The Group is liable for withholding taxes on dividends
distributed by those subsidiaries established in the Chinese
Mainland in respect of earnings generated from 1 January
2008. The applicable rate is 10% for the Group. As at 31
December 2025, the Group has not recognised deferred
tax liabilities of RMB19,324,000 (2024: RMB14,103,300)
in respect of temporary differences relating to the
undistributed profits of subsidiaries, amounting to
RMB193,240,000 (2024: RMB141,033,000), that would be
payable on the distribution of these retained profits as the
Company controls the dividend policy of these subsidiaries
and plans to retain such undistributed profits in the
Chinese Mainland for business development. Therefore, it
is not probable that these profits will be distributed in the
foreseeable future.

20. OTHER NON-CURRENT ASSETS

e M RRME

31 December 2025 2025%12/431H

19 EERIA(HE)

BIERFRE (M)

AEBREB ZBEERFNHEE
4 T IE B 18 A A R 26,893,000
(20244 : A R#7118,0007T) * A] &
PREJIKSEESIB AR AR ERHF
e AKBAARFTREAMLEERE
B 18 A A R E642,0007T (20244 :
#/) BR—ERFARERAEKEB
BERHRAE BARZEBEEND
BEE—BEEMNTRAAESE B
EZRETAAER T AEENTE
EEMNERTAE AT ERZSE
EEBRECRBEE -

AEBBEEEHZERPE A MK
SHF R A B B2008F1A1H B E
ERRFSIRAR B BMIENR o
RNEEME B EEBI0% ° 722025
F12A3B AE BB HEF AR
o Bt F B A R #193,240,0007T (2024
F: A R #141,033,0007T) 1H B8 19 &
HREENARRNELEHIEAEGES
A R #19,324,0007T (20245 : A R
#14,103,3007T) ° % & F B #§ B &
RAIZEHZEFRRIMKR B KK
RO ZERBANBEEAT T
WETEBZERDEFNBRBERF
Bl - ABEREER - AL %
ZFBETAERAI R AR RIEL DB ©

20. HfuFii BN E

2025 2024

20254 20244

RMB’000 RMB’000

AR T AR T

Prepayment for equity investments A& AR 1% & FE - ;B 6,510 73,757
Prepayment for property, plant and mME - - BERZREE

equipment B 17,057 =

Deposits birgca 33,937 17,897

Loans receivable JE B R 3,600 =

Others HAh 524 631

61,628 92,285

EDAKEZR AR A

—E-REEH
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e MR MEE

31 December 2025 2025%1231H

20. OTHER NON-CURRENT ASSETS (Cont’d)

21.

As at 31 December 2025, the balance due from the
Group’s related parties included in the loans receivable was
RMB3,600,000 (2024: Nil), bears interest at 2% per annum
and is to be recovered in November 2027. The financial
assets included in the above balances relate to receivables
for which there was no recent history of default and past
due amounts. As at the end of the reporting period, the
loss allowance was assessed to be not material.

20.

Hfth SF i B 8 E (#F)

R2025F12A31H A BRI E
HAPEWEE S RBEGBAEARE
3,600,0007T (20244 : ) - & F 7|
2%t B HR2027F11A KR E -
AL ESRTR S /& E Ma
I £ H5 /R A0 38 5 FRIB S A FE U 3R
EARRE - MMEPR BEBERER
AEABIEEKX-

TRADE RECEIVABLES 21. BSBEWGRIE
2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARETIT
Related parties (note 37(d)) 2 1t 5 (M 5E37(d)) 1 35
Third parties B=5 322,280 214,128
322,281 214,163
Impairment L E (37,994) (16,797)
284,287 197,366

The Group’s trading terms with its customers are mainly
on credit, except for new customers, where payment in
advance is normally required. The credit terms offered to
clients are generally within 30 days from the end of the
month, extending up to two months for major customers.
Each customer has a maximum credit limit. The Group
seeks to maintain strict control over its outstanding
receivables. Overdue balances are reviewed regularly by
management. The Group’s trade receivables from third
parties relate to a large number of diversified customers,
there is no significant concentration of credit risk. The
Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.
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Notes to Consolidated Financial Statements

21. TRADE RECEIVABLES (Cont’d)

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of
loss allowance, is as follows:

e M RRME

31 December 2025 2025%12/431H

21. BB RIA(E)

RBERREZRWKRAZERH
HRMBEEREZREDITIT

2025 2024

20254 20244

RMB’000 RMB’000

ARET ARET T

Within 3 months 31E AR 250,664 194,002
3 to 6 months 3%61E A 32,610 2,840
Over 6 months B iE6E A 1,013 524
284,287 197,366

The movements in the loss allowance for impairment of
trade receivables are as follows:

BSEWHIE s REGRRRED
mF

2025 2024

2025 20244

RMB’000 RMB’000

AR¥ TR ARBTT

At beginning of year iNE ) 16,797 9,028

Impairment losses VEREN ki 22,234 14,524
Amount written off as uncollectible B A EEKE

RIE (1,037) (6,755)

At end of year RER 37,994 16,797

An impairment analysis is performed at each reporting
date. The Group uses a provision matrix to measure
expected credit losses for trade receivables. The provision
rates are based on groupings of various customer
segments with similar loss patterns (i.e., by customer
type and service type). The calculation reflects the
probability-weighted outcome, the time value of money and
reasonable and supportable information that is available at
the reporting date about past events, current conditions
and forecasts of future economic conditions. Besides, for
balances in relation to individual customers which bear
specific credit risk depending on the repayment history,
financial position and other external or internal information,
management estimates the amounts recoverable by taking
into account any credit enhancement held by the Group
and recognises provision against the difference between
the net remaining balance and the amount recoverable.

REREAHHETREDT - K
SERABEREGTEZESREN
ENEHREEER BHEXDAR
EERUEBERRA(BIREPRAL
ERBEBRIADNZEEFDE
MRIETE - Xt ERBREA X
ER BESHEMRKRSAHA
SHEBBEEEE  ERMARLK
RAEEAMRTAR S IEMAISEEFY o
b SN - B EE SR 2 B RS AR K
Hi SN FIAMERM BB FERE
ERBRMERNTEFPHNESRMNE &
BEEEZRAKRERANEMEER
R mR - MEKRESE X
FRER T AEBRF BRI @ £ 7R 2 A
B EFERE R o

EDAEIZRARAT
—E-REEH
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Set out below is the information about the credit risk
exposure on the trade receivables using a provision matrix:

21. TRADE RECEIVABLES (Cont’d)

Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

21. BB RIA(E)

TXHINRABREBREETENES
EUKIAMEER R BOER:

GROUP A i
Related
Third parties parties Total
B=h BEA @
Within 3to 6to Over Within
3months 6 months 12 months 12 months 3 months
3EAM 3Z6fR 6Z12f8F EB12EA MEAR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTR ARETT ARETT ARETT ARETR ARETR
As at 31 December 2025 12025512 A31A
Expected credit loss rate BHEEBEX 2.4% 40.9% 64.3% 100.0% 2.4% 9.7%
Gross carrying amount BERE 256,866 55,142 2,837 113 1 314,959
Expected credit losses EHEERR 6,203 22,532 1,824 113 = 30,672
As at 31 December 2024 12024512 A31H
Expected credit loss rate BHEEREX 2.3% 48.5% 68.8% 100.0% 2.3% 41%
Gross carrying amount BEREEE 198,450 5,510 1,682 137 35 205,814
Expected credit losses BHEEER 4,482 2,670 1,158 137 1 8,448
GROUP B Zi
Related
Third parties parties Total
Y B A o
Within 3to 6 to Over Within
3months 6 months 12 months 12 months 3 months
AR 3Z6fR 6Z12(F BB12EA IEAR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETT ARETR ARETR ARETT ARETn ARETR
As at 31 December 2025 R2025512A31A
Expected credit loss rate BHEEEEX 100% 100% 100% 100% 100% 100%
Gross carrying amount BEmE = = = 7,322 = 7,322
Expected credit losses BHEEER - - - 7,322 - 7,322
As at 31 December 2024 R2024F12A31H
Expected credit loss rate BHEEERX 100% 100% 100% 100% 100% 100%
Gross carrying amount BEEEE 17 1,563 6,769 - = 8,349
Expected credit losses BHEEER 17 1,563 6,769 = = 8,349

EDA GROUP HOLDINGS LIMITED
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Notes to Consolidated Financial Statements — —
e B EmRME

31 December 2025 2025%12/431H

22. PREPAYMENTS, DEPOSITS AND OTHER 22. FRIE - - BeREMEUKIA
RECEIVABLES

2025 2024

20255 20244

RMB’000 RMB’000

AR T ARBTT

Prepayments SEENE | 21,584 34,531
Deposits birgca 28,456 28,607
Value-added tax recoverable A U [B] 1 {8 F7 25,735 17,578
Advances to employees X T EE®B K 297 276
Payment on behalf of customers for R XE P (R8T
customs duties 10,605 10,510
Loans receivable & B 3 19,681 .
Other receivables B fE U IR 281 600
106,639 92,102
As at 31 December 2025, the balance due from the MR2025F12A31H + & £ % &
Group’s related parties included in the deposits was TEEMNEWEE T RIBER A
RMB274,000 (2024: RMB263,000) and that included in the A R ®274,0007T (20244 : A R #&
prepayments was RMB174,000 (2024: Nil). The financial 263,0007T) - MEN KIEF B EH
assets included in the above balances relate to receivables &8 B A K 17400077 (2024 £ -
for which there was no recent history of default and past moALMABRTHEREER
due amounts. As at the end of the reporting period, the 3T HA 0 4 HE R RN 460 HA SR 1B SR A FE
loss allowance was assessed to be not material. WHRIEAERE - RIREHR - BER

BRAGRIFEEKR

EDARBEEBARAT o
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

23. OTHER FINANCIAL ASSETS 23. Hth e F&E
2025 2024
2025% 2024
Notes RMB’000 RMB’000
B 5 AR TR AR T T
Non-current FRE
Equity instruments at fair BAREBETA
value through other Hih 2 E W &=
comprehensive income: RRRAT A :
Unlisted equity securities EETRATE 5 (i) 13,000 5,000
Current B
Financial assets at fair value BEARBERA (ii)
through profit or loss: B&mm e
BE:
Funds He 48,546 52,713
61,546 57,713
0] Unlisted equity securities were irrevocably designated at fair 0] HRAEERBZERELAEHK

value through other comprehensive income as the Group
considers these investments to be strategic in nature.

(ii) The Group’s funds are classified as financial assets at fair value
through profit or loss as their contractual cash flows do not
qualify as solely payments of principal and interest.

EDA GROUP HOLDINGS LIMITED
2025 Annual Report

TEE - JF BT RS R 5N W8
WEERRAABEIAEMLZE
W gs -

(i) AEEMNESWI>BREIAEE
AARENEREE AREAD
ReReYTAERERNINAAR
ERME -



24. CASH AND BANK DEPOSITS

Notes to Consolidated Financial Statements
e MR RMEE

31 December 2025 2025%12/431H

24. BERB|ITHER

2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARBTT
Pledged and restricted bank EHEZREEITLE

balances: #h

Pledged for bank loans EERHIRITE R 37,954 14,164

Restricted cash X PR HIIR & 2,490 =

40,444 14,164
Cash and cash equivalents: RekREEZEEY:

Cash and bank balances Re RIRITER 254,898 295,881
Cash and bank deposits ReERBITHERK 295,342 310,045
Denominated in: FTEEA:

RMB (note) ARE (M) 89,060 168,184
USs$ ET 180,267 90,723
HK$ BT 7,512 39,707
EUR B 7T 4,551 3,665
GBP gE 9,313 5,436
AUD B TT 1,251 374
CAD i1 2,181 1,956
SGD T 1,207 —
295,342 310,045

Note: The RMB is not freely convertible into other currencies, B 5 AREBTEEBRERKEME

however, under the Chinese Mainland’s Foreign Exchange oo A - R IE AP B A I

Control Regulations and Administration of Settlement, and Sale EEREOR(ER SER

and Payment of Foreign Exchange Regulations, the Group is NEEEBRE) NEBEASE

permitted to exchange RMB for other currencies through banks BERELCEIINEEFRT

authorised to conduct foreign exchange business. BARBHBEREMBER -
EDASEZR AR A 7

—ERFFER
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

24. CASH AND BANK DEPOSITS (Cont’d)

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

24. L& RBITHFER(HE)

RITRESBRBE T HRITHF A X
BUEBAME - RITERFAGER
of BT Bl A R GL SRRV AR 1T o

25. TRADE PAYABLES 25. EHEFARIE
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ TR AREF T
Trade payables =) I
Third parties E=5 190,531 148,261
An ageing analysis of the trade payables at the end of RBERR ERXNBERAHENES
reporting period, based on the invoice date, is as follows: ER RIBRIBREC DT 0T -
2025 2024
20254 2024
RMB’000 RMB’000
AR¥ TR AREFT
Within 1 year 1R 190,050 147,491
1 to 2 years 1524 151 282
2 to 3 years 2E3F 281 1
Over 3 years 8 B3F 49 487
190,531 148,261
Trade payables are unsecured, interest-free and normally Eo9RNRBRAEER 28 B
settled on terms of 30 to 60 days. BIH0E60KMHIR & E -
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e B EmRME

31 December 2025 2025%12/431H

26. OTHER PAYABLES AND ACCRUALS 26. HtiEMRAREGER

2025 2024
2025% 2024
RMB’000 RMB’000
AR® T AR T T
Contract liabilities (note (i) aRaE (i) 11,931 24,719
Payroll and welfare payables e % & ka7 14,929 20,730
Interest payable J& < F) B 122 46
Dividends payable JE -1 AR B 42 4,875
Other tax payables H A & A 3K 1,780 1,123
Accruals JEETIE R 2,714 4,660
Other payables H b fE 5K 1E 73 2,707
31,591 58,860
Notes: B 5
0] Contract liabilities include short-term advances received to 0] AHEEEEREBEERBEER
render first-mile international freight services and last-mile Bk EBEELORGEUEA R -
fulfiiment services. The decrease as at 31 December 2025 MR2025F12A31BEMH L EE R H
was mainly due to a reduction in the proportion of customers REFPEEBERAN RO TR -
choosing prepayment.
(i)  Other payables and accruals are unsecured, interest-free and iy HtvENAFEREFTERRBEIR

repayable on demand. BB HBEREKREES -
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

27. BORROWINGS 27. B
31 December 2025 31 December 2024
202512318 202412 A31H
Effective Effective
interest interest
rate (%)  Maturity  RMB'000 rate (% Maturity  RMBI00O
BRFIE (%) HEA AR®Tn EEAE HEHE ARETR
Current B
Bank overdrafts — RITEY - BER 2,99 On demand 11,759 19.9  On demand 94
unsecured REXR BEX
Bank loans — ROEH — EEHR 2.03-3.7 2026 214,691 2.84-4.5 2025 73,752
unsecured
Bank loans — secured ~ $E1TEH — HHEAE 3.9 2026 12,000 - = =
Current portion of long ~ REFRTE KM H - - - 2.8 2025 92
term bank loans — Br-BEH
unsecured
Other borrowing LR EEN - - - 2.8 2025 45,000
238,450 118,938
2025 2024
20254 20244
RMB’000 RMB’000
ARET AREFIT
Analysed into: DA
Bank loans and overdrafts JEEBEIEITER
repayable: &
Within one year or on demand R —F AL
RER 238,450 118,938
Notes: (=
(@) The Group’s overdraft facilities amounting to RMB15,410,000 (a) M2025F12A31H ' AEE /B S &

186

(31 December 2024: RMB9,453,000), of which RMB11,759,000
(31 December 2024: RMB94,000) had been utilised as at 31
December 2025.
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Notes to Consolidated Financial Statements — - °

27. BORROWINGS (Cont’d)

Notes: (Cont’d)

(o)

e M RRME

31 December 2025 2025%12/431H

27. B (#)

BisE: (&)

As at 31 December 2025, certain of the Group’s bank loans (b) H2025%12A318 - AEEMHE T

were: TERWET:

(i)  secured by two patent rights held by a subsidiary of the (i) LNARE —RKFRABFENM
Company; and HEREER &

(i)  guaranteed by guarantees provided by third-party iy B=ZFUBERATDNREERRA
financing guarantee corporations and an intra-group —RTRARIEENER -
subsidiary.

As at 31 December 2024, certain of the Group’s bank loans R2024FE12A310  AEBHE TR

were guaranteed by: TEFRBUATEBEEER:

(i)  apersonal guarantee provided by the legal representative () ARFFRAFTMEERKXARE
of a subsidiary of the Company; and HEEAER: &

(i)  a guarantee provided by third-party financing guarantee iy BZFUBKERATDNREERR
corporations and an intra-group subsidiary. —KFRAEEAER -
Advances drawn on bills receivable or letters of credit ) MEREHEUHFERKEENEA
discounted with recourse and accounts receivable factoring of BREMBIRERERREAR
RMB81,441,000 (2024: Nil) was included in the unsecured bank #81,441,0007T (20244F : T) > B &f

loans. NEEBIRITERA -
The Group’s borrowings are denominated in: d) AEBNEREATEBEMTE:
2025 2024
20254 2024 F
RMB’000 RMB’000
AR T AR T T
RMB AR 226,691 118,752
CAD il 2,385 —
Us$ ETT 9,374 186
238,450 118,938
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31 December 2025 2025%1231H

Notes to Consolidated Financial Statements

28. OTHER FINANCIAL LIABILITY 28. Hthe AR
2025 2024
20254 2024
Note RMB’000 RMB’000
Bt E AR TR ARKET T
Non-current ER B
Financial liability at fair value EARBERA
through profit or loss: BEafEma
& :
Repurchase obligation BRETAE
liability 31,276 —
(i)  According to the share purchase agreement between Beijing (i RIEI R D8z (E & RN E34) 8K
Li Qian (as defined in note 34) and the Group concerning the £ BB W B PT Flexlogisf% {2 M 5] 32
acquisition of shares in PT Flexlogis, Beijing Li Qian has a 2ERBE AR NEEERET
right to require EDA to buy back all or part of its shares in PT BRT(BIEBTRRPT Flexlogis &
Flexlogis under certain scenarios, including but not limited to BEFR 202912 A3TARIETE X AR
the failure of PT Flexlogis’ s IPO before 31 December 2029. %) EKEDARE B H A PT Flexlogis
The purchase price equals to the sum of the principal and ZEEHEBOoKRD c BEEMRER
simple interest calculated at an interest rate of 8% per annum. A EHZFNRSNFTEZERN 2
A financial liability at fair value through profit or loss related to Moo 2025128318 » B BB &
this repurchase obligation was recognised as at 31 December BHEENRAABEFAERZN S
2025. A fair value loss of RMB5,227,000 was charged to profit BEBEETHR TR 2AEE
of loss in the year. B 18 A R#5,227,00070 B R 18 2
29. SHARE CAPITAL 29. & &F
2025 2024
2025%F 20244
RMB’000 RMB’000
AR® T ARET T
Issued and fully paid: ERITRER:
445,889,750 (2024: 442,930,500) 445,889,750 % (2024
ordinary shares with a par value % 1 442,930,500 %)
of US$0.01 each (2024: US$0.01 FlREE0.01FE LA
each) I A (2024 4F -
f%0.013€ JT) 31,702 31,493
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Notes to Consolidated Financial Statements

29. SHARE CAPITAL (Cont’d)

29.

A summary of movements in the Company’s share capital

e M RRME

31 December 2025 2025%12/431H

B % (#F)

AATZ BRASBHESHT :

is as follows:
Number of
shares in Share Share
issue capital premium Total
BR81T
BHHE LN R 13 & (B Mgt
RMB’000 RMB’000 RMB’000
ARETT AR®TR ARETR
At 1 January 2023, 31 December 120231 A1H
2023 and 1 January 2024 2023F12 A318 I
20245171H 228,210 15 - 15
Issuance of ordinary shares BEERLREERT
relating to IPO (note (a)) L@k (M EE) 97,625,000 6,941 195,794 202,735
Capitalisation issue (note (b)) B 17 (3 (b)) 342,086,790 24,323 (24,323) -
Share issue expenses B BTHEY - = (22,405) (22,405)
Exercise of share options (note TEERE
30(a)) (B $£30(a) 2,990,500 214 5,695 5,909
At 1 January 2024, 31 December ~ #2024%F181A »
2024 and 1 January 2025 202412 A31A &
20251418 442,930,500 31,493 154,761 186,254
Exercise of share options TR
(note 30(a)) (Fff 330(a)) 2,959,250 209 5,072 5,281
At 31 December 2025 #2025 12 531 445,889,750 31,702 159,833 191,535

Notes: B 5%

(@ In connection with the IPO, 97,625,000 ordinary shares of a (@) WERAMEEMmME - 97,625,000,
par value of US$0.01 each were issued at a price of HK$2.28 % ™ {E0.013 T /) I @ % B 1%
per share at a total cash consideration, before deducting the fR2.28 B THIBREIT  BRENRE
underwriting fees and commissions and other estimated listing (KNMBRBHEER Ao REMMEE
expenses, of approximately HK$222,585,000 (equivalent to R ) 4 B222,585,0007% Tt (18
RMB202,735,000). &R AR#202,735,0007T) °

(b)  On 28 May 2024 (“Listing Date”), the Company allotted and (b) W2024F5828H ([ EMAH] » AR

issued a total of 342,086,790 shares credited as fully paid at
par to the holders of shares whose names appeared on the
register of members of the Company on the day preceding the
Listing Date in proportion to their then existing shareholdings
by capitalising the relevant sum from the share premium
account of the Company.

ABEBBARBRMDEEBRNEH
REBABEANTA  HEERR
L BRI — AR AR ERRAM
WD HEAREERNEAFR
L Bl B2 8 % 35 17 & #£342,086,790/%
ARRIIEE BB -

EDAEIZRARAT
—E-REEH
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31 December 2025 2025%1231H

30. SHARE-BASED PAYMENTS

Notes to Consolidated Financial Statements

The amounts recognised in profit or loss in relation to
share-based payment schemes are as follows:

30. LIz 7 & &8 REaY 18

REBEDETPERN BB S ERH
M REF S SR T

2025 2024
2025%F 20244
Notes RMB’000 RMB’000
B 5 AR T AR T
Expenses for share option BAREREIETH
scheme 3 (a) 3,782 32,648
Expenses for restricted share 5 [R I A% 10 & {7 5t
unit scheme BETHRAX (b) - 23,733
Total amount recognised in RIEBHRPEANE
profit or loss % 3,782 56,381
Including: B
Directors’ remuneration =] — 48,844
Employee benefit expense BIRAMAZ(TE
(excluding directors’ FEEHM)
remuneration) 3,458 6,886
Cost of provision of first-mile IRILEERBAORY
fulfilment services B B 2R 34 59
Cost of provision of last-mile REEREBAOARS
fulfilment services COPN 290 592
3,782 56,381
(A) SHARE OPTION SCHEME (A) EEBxiEstE

Pre-IPO Share option scheme

The Company adopted a pre-initial public offering
share option scheme (the “Pre-IPO Share Option
Scheme”) on 14 May 2024 for the purpose
of providing an incentive for directors, senior
management, employees and officers and to reward
their performance with rights which permit them to
subscribe for shares in the Company and to own the
Company in proportion with their contribution to the
Company and/or any of its subsidiaries.
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30. SHARE-BASED PAYMENTS (Cont’d)
(A) SHARE OPTION SCHEME (Cont’d)
Pre-IPO Share option scheme (Cont’d)

(i) Movements in share options

Notes to Consolidated Financial Statements

e M RRME

31 December 2025 2025%12/431H

30. LIRin BB BRI R (#F)
(A) RRBXfEEHEI(4F)

%; RABBRERBREE

(#&)

() BREGED

Weighted
average Number of
exercise price* options

bn#E ¥ 35
THEME* BREHE
HK$ per share 000
SHB Tt

At 31 December 2023 and MR2023F12 A31H &

1 January 2024 2024%F1H1H =
Granted during the year FARE 0.75 31,212
Lapsed during the year FRKB 0.75 (93)
Exercised during the year FRITRE 0.75 (2,991)
At 31 December 2024 and R2024F12 A31H &

1 January 2025 20251 H1H 0.48 28,128
Lapsed during the year F LK 0.48 (722)
Exercised during the year FATHE 0.48 (2,959)
At 31 December 2025 202512 4318 0.48 24,447

* The exercise price of share options granted to e BRTYFEE HfMES K
directors, other employees or officers depends BARB BB ENTT
on the outcome of the future closing price of the @EHX i&ﬁﬁﬂﬁﬁiﬁﬂﬂﬁl
Zhares, dgtails of vvhicb are set out in the section (ii) -|”; 1; a‘ggifg‘;%gg

utstanding share options below. 5 o

The 2,959,250 (2024: 2,990,500) share options
exercised during the year resulted in the issue
of 2,959,250 (2024: 2,990,500) ordinary shares
of the Company and new share capital of
US$29,593 (2024: US$29,905) (equivalent to
RMB209,000 (2024: RMB214,000) before issue
expenses).

The subscription rights attaching to 2,959,250
(2024: 2,990,500) share options were exercised
at the subscription price of HK$0.48 (2024:
HK$0.75) per share, resulting in the issue of
2,959,250 (2024: 2,990,500) ordinary shares for
a total cash consideration, before expenses, of
HK$1,420,000 (2024: HK$2,243,000) (equivalent
to approximately RMB1,287,000 (2024:
RMB2,073,000)).

F R 1T #F #2,959,250
7 (20244 : 2,990,500
M) BEREER AN R
172,959,250/% (2024 % :
2,990,5000% ) & & i& & #
# g A29,593% JT (2024
F:29,005% 7v)(MA & »
A R #209,0007T (2024
& }\Eaﬂgzm 0007T) * &
FTEITHAI) -

M B 72,959,250 (2024
1 2,990,50017) B& % #&
) R BB R § k0.4818
7c(202 F:075%8 T) B
RIBERITE  BFEETT
72,959 250 % (2024 4F :
2,990,500/% ) & i@ I - 7
HBREZEAAIIMNRESRE
“ R {8 A1,420,000 JT
(20244 : 2,243,000 7T)
(#9& A R #1,287,0007C
(2()))24$ : ANR#2,073,000
7‘E o

EDASEZR AR A 7
“ECREER
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31 December 2025 2025%1231H

30. SHARE-BASED PAYMENTS (Cont’d)
(A) SHARE OPTION SCHEME (Cont’d)

Pre-IPO Share option scheme (Cont’d)

(i) Outstanding share options

30. LIBx {7 & & REaY 13k (#F)

(A) RERRfEaHEI(4F)

BRNRBERNBRETS
(I%E

(i) ERITIEZ AR

Number of

options Exercise price Vesting date Exercise period
B R B E TEE 5EAH 176 58
19,156,000 the lower of (i) 33% of the 24 November 2024 Prior to the expiry

19,156,00017

2,645,250

2,645,2501%

2,645,250
2,645,2501%

24,446,500
24,446,5001%

EDA GROUP HOLDINGS LIMITED
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offer price and (ii) 33% of the
closing price of the shares
one business day immediately
preceding the date of exercise
()% EEM33%KX()VBEEITHE
HER — AL XBRMHKEME
#133% 2 IR &

33% of the closing price of
the shares one business day
immediately preceding the
date of exercise
EETERRAT—EE%A
A& 17 U T B B9 33%

of 2 years from
vesting date

BB A HE2F
& 7 Al

2024115248

29 May 2026 Prior to the expiry
of 2 months from
vesting date

20264F5H29H 55 B B H e 21
R & Al
29 May 2027
2027%F5H29H



30. SHARE-BASED PAYMENTS (Cont’d)
(A) SHARE OPTION SCHEME (Cont’d)

Pre-IPO Share option scheme (Cont’d)

(i)~ Fair value of options

Notes to Consolidated Financial Statements

e M RRME

31 December 2025 2025%12/431H

30. LIRin BB BRI R (#F)
(A) FERRfEsHEI(4)
BARANABERNBRETSE

(%)
(iii)

The directors of the Company used the Monte
Carlo simulation to determine the fair value of

share options as at the grant dat

e, which is to

be expensed over the relevant vesting period.

No share options were granted d

uring the year

ended 31 December 2025 (2024: 31,212,000).

The following table lists the inputs to the model

BIRER) LT (EE

S EE 56
T 10 2%
@3"%%
?m
Jm
mﬁ
@x‘p

SRR

NREIFTAEL 28 A

used: BB
2025 2024
2025F 2024%
Options Options
granted granted
to senior to senior
Options  management Options management
granted to and granted to and
directors employees directors employees
RTE2M BRTRAEEE RTEEH RTaRERE
BRE RESHERE BRE RESNHERE
Dividend yield (%) & (%) - - 0.86 0.86
Expected volatility (%) TE Hﬂ %18 (%) - - 46.19 46.24
Risk-free interest rate (%) BRI FE (%) - - 3.85 372
During the year, the Group recognised a share REA - $'§ EEREE
option expense related to the Pre-IPO Share RN B S B BB AR d’ é‘J
Option Scheme of RMB3,782,000 (2024: HER E%Hxﬁéﬁﬂfz aH# A
RMB32,648,000) in total. R#3,782,0007T (2024 4 :

At the end of the reporting period,

the Company

had 24,446,500 (2024: 28,127,500) share

options outstanding under the
exercise in full of the outstanding

scheme. The
share options

would, under the present capital structure of

the Company, result in the issue
additional ordinary shares of the

of 24,446,500
Company and

additional share capital of US$244,465 (before

issue expenses).

A R #32,648,0007T)

RBEHER ARFR
¥ 5t 2 ¥ B 24,446,50010
(2024 € : 28,127,50017) 14
KITHEZERE - BIEAX
RNAIZBEEHERLEE &
HATE R ARITE 2 B
15 & B 3% 1724,446,500 0%
PiN/NECTR-C B = SN g
G\ PR AN244,4653 JT (R 5T
BITHY) -

EDASEZR AR A 7
“ECREER
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31 December 2025 2025%1231H

30. SHARE-BASED PAYMENTS (Cont’d)

(A) SHARE OPTION SCHEME (Cont’d)

Pre-IPO Share option scheme (Cont’d)

(i) Fair value of options (Cont’d)

Subsequent to the end of the reporting period,
no share options were granted, forfeited and
exercised.

At the date of approval of these financial
statements, the Company had 24,446,500
(2024: 28,127,500) share options outstanding
under the Pre-IPO Share option scheme, which
represented approximately 5.5% (2024: 6.4%) of
the Company’s shares in issue as at that date.

Post-IPO Share Option Scheme

The Company adopted a share option scheme
(the “Post-IPO Share Option Scheme”) on 14 May
2024 (the “Adoption Date”), the purpose of which
is to provide incentives and/or rewards to eligible
participants for their contributions to the Group.

Eligible participants under the Post-IPO Share Option
Scheme include (i) directors (including any executive
director, non-executive director and independent
non-executive director) and employees (whether full-
time or part-time employee) of the Group (“Employee
Participant”); and (i) directors and employees of the
holding companies, fellow subsidiaries or associated
companies of the Company (“Related Entity
Participant”); and (iii) certain service providers who
the board of directors (the “Board”) considers, are
in the interests of the long-term growth of the Group
(“Service Provider”).
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30. LIRin BB BRI R (1)
(A) FRBxHEEHEI(4F)

BRNRABRERNBRETS

(Ilgg
(ii) FERER 2B E (E)

RBERRR  BEBEK
RERL - RARRITE -

REZETBHRERILER
B AR RESE XD
AEEmBEREE B
24,446,50017 (20244 :
28,127,50019) i K 17 1
ZHERE HEART
RZABEITR M 85.5%
(20244 : 6.4%) °

BRANABRERBRESS

RN A 202455 8148 ([#R 44
BEDEMBEBRESE(EHR

~RABEREREED 7§
EREER2EERRNEEM
HE) B B R R R
B o

BRAARMEBEERBEREEE
THAERZBEEREONASE
EZEEBEETAHRTES
FHRITEERBIIIENITES)
rMEECrm 2B FEB (R
B2 EE]  Ki)AQAEK
NI SN =i RNl
MEEKEE(HBEETELR2HA
#) R(inEse((£E52)R
AHAEERBEEEINE
TRt ([ ARG HL B ) o



Notes to Consolidated Financial Statements

30. SHARE-BASED PAYMENTS (Cont’d)

(A) SHARE OPTION SCHEME (Cont’d)

Post-IPO Share Option Scheme (Cont’d)

The Post-IPO Share Option Scheme will remain in
force for the scheme period which is of 10 years
commencing on the Adoption Date and shall expire
at the close of business on the business day
immediately preceding the tenth anniversary thereof,
unless terminated earlier by the shareholders in
general meeting. The maximum number of shares
which may be issued upon exercise of all options to
be granted under the Post-IPO Share Option Scheme
and other share option schemes of the Company shall
not in aggregate exceed 10% of the shares in issue
as at the Listing Date (i.e., 21,997,000 shares) unless
the Company obtains approval from its shareholders
in general meeting and/or such other requirements
prescribe under the Listing Rules. The total number of
shares issued and to be issued upon exercise of the
options granted to each participant (including both
exercised and outstanding options) in any 12-month
period shall not exceed 1% of the total number of the
Company’s shares in issue, unless approval of the
Company’s shareholders in general meeting and/or
such other requirements prescribe under the Listing
Rules is obtained.

The amount payable by the grantee on application or
acceptance of an option shall be HK$1.00. An option
may be exercised in accordance with the terms of the
Post-IPO Share Option Scheme at any time during a
period as the Board may determine which shall not
exceed ten years from the date of grant subject to
the provision of early termination thereof. The vesting
period for options shall not be less than 12 months,
but shall end in any event not later than ten years
from the date of offer for the grant of the option
subject to the provisions of early termination thereof.

e M RRME

31 December 2025 2025%12/431H

30. LIRin BB BRI R (#F)
(A) RRBXHEEHEI(4F)

BRANABRERBRESS

(Ilgg

BRAAAEERBRERSES
RErEIBiBR (B M H B #EET10
FIRNGERFRBER  UEREESE
TEBEFAREERARNEER
MAERKER BRIFEBERRK
RAREERAKRLE - BRIEAR
AIRBRERE FESREIE
R/ EMBAUBTEBEEAM
RE BAIERBEERARE
ERBERETERARREA
EREFESTHEENE R
RiEMAEEITHRSRMDEK
BEAERTHBEBEBNETMHEBE
2% 17 f% 19 B910% (BN21,997,000
BER% (D) o BRIEMBARR K/ E
REERARESHHAER = EH
RAUABETEBEMBRE  RE
fA12@ AEE AR TFEL2H
EMERERBEETE RS
RATE 89 08 AR 4 ) & 17 (3 3%
TEBFETHRDBETSE
MBANRBEBEITRMDEREN
1% °

AR AT B R B A B A
J& 1t 3K I FE /31.0078 7T - BB AR
ROUBBERAAHEERER
BTSN ERARESTSAEE
ERHREARERITE 1HEHRE
HEASEERE LB ME
T BXABGFEMIEMR
LIERXXFTARIR - FER R 5R J8
HABLR2MEA - tEEEA
BRATETERER LB RE
BHOBEHES TFARLE B
X B BR AT 81 B0 52 AT AR LE R SR
MR °

EDAEIZRARAT
—E-REEH
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e MR MEE

31 December 2025 2025%1231H

30. SHARE-BASED PAYMENTS (Cont’d)

(A) SHARE OPTION SCHEME (Cont’d)

(B)

Post-IPO Share Option Scheme (Cont’d)

The exercise price in respect of any particular option
granted under the Post-IPO Share Option Scheme
shall be a price solely determined by the Board
and notified to an eligible participant and shall be
at least the higher of: (i) the closing price of the
shares as stated in the Stock Exchange of Hong
Kong Limited’s daily quotations sheet on the date of
grant of the option, which must be a business day;
(i) the average of the closing prices of the Shares as
stated in the Stock Exchange of Hong Kong Limited’s
daily quotations sheets for the five business days
immediately preceding the date of grant of the option.

No share options have been granted under the Post-
IPO Share Option Scheme during the reporting
period.

RESTRICTED SHARE UNIT SCHEME

Pre-IPO RSU Plan

The Company adopted a pre-initial public offering
Restricted Share Unit Scheme (the “Pre-IPO RSU
Plan”) on the Adoption Date. The purpose of the Pre-
IPO RSU Plan is to reward the participants for their
contribution to the success of the Group, and to
provide incentives to them to further contribute to the
Group and to attract suitable personnel for further
development to the Group. Eligible participants of
the Pre-IPO RSU Plan include employees or officers
(including executive, non-executive and independent
non-executive directors of the Group) as well as any
suppliers, customers, other key personnel or other
natural persons or entities that have contributed
or will contribute to the Company and/or any of its
subsidiaries.
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30. LIBx {7 & & REaY 13k (#F)

(A)

(B)

R B 4 51 BV (4%)

BRANABRERBRESS

(Ilgg

MARE B RN SR BRE
B LAV E BB A A
TEE SHEFSL2RET
VEBMEER2EE  BLRF
ERTIEEE () BB E
REERWARRSH)EE
BERHMABARARTHRE
KRR PRI THE: ()R E
EERERLDBHOANAMER
ZHBEEBAXSGMBERRAR
B HRER RO B TR
miE -

MR EI A - R R AR 5
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Notes to Consolidated Financial Statements

30. SHARE-BASED PAYMENTS (Cont’d)
(B) RESTRICTED SHARE UNIT SCHEME (Cont’d)

Pre-IPO RSU Plan (Cont’d)

On the Adoption Date, the Company granted an
aggregate of 12,770,000 shares to three executive
directors at no consideration. The vesting date was
24 November 2024 and 16,996,000 shares (2024:
Nil) were held under the Pre-IPO RSU Plan as at 31
December 2025. There is no other performance target
required except that the eligible participant remains
an employee of the Group and has no improper
conduct during the vesting period.

The fair value of the restricted shares granted at the
grant date was determined using a discounted cash
flow model and was HK$2.04 (equivalent to RMB1.86)
per share.

During the year ended 31 December 2025, the
Group recognised share award expenses of nil (2024:
RMB23,733,000) in profit or loss under the Pre-IPO
RSU Plan.

Post-IPO RSU Plan

The Company adopted a post-initial public offering
restricted share unit scheme (the “Post-IPO RSU
Plan”) on 14 May 2024. The purpose of the Post-
IPO RSU Plan is (i) to recognise the contributions
by the grantees and to give incentives thereto in
order to retain them for the continual operation and
development of the Group; and (i) to attract suitable
personnel for further development of the Group. The
eligible participants under the Post-IPO RSU Plan
include any Employee Participant, Related Entity
Participant or a Service Provider.

The Post-IPO RSU Plan shall be valid and effective
for ten years from the date on the Adoption Date.
The aggregate number of shares underlying all grants
made pursuant to the Post-IPO RSU Plan and all
other share schemes as adopted by the Company
from time to time shall not exceed 21,997,000 shares.
The vesting period shall not be less than twelve
months, subject to terms and conditions of the Post-
IPO RSU Plan.
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Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

30. SHARE-BASED PAYMENTS (Cont’d)
(B) RESTRICTED SHARE UNIT SCHEME (Cont’d)

Pre-IPO RSU Plan (Cont’d)

No share was issued or held under the Post-IPO RSU
Plan as at 31 December 2025. No RSUs have been
granted under the Post-IPO RSU Plan during the year.

31. TREASURY SHARES

The Company purchased 16,996,000 of its shares
on the Stock Exchange of Hong Kong Limited at a
total consideration of HK$47,617,000 (equivalent to
approximately RMB43,581,000) for the share-based
payment scheme in the future.

32. RESERVES

The amounts of the Group’s reserves and the movements
therein for the current and prior periods are presented in
the consolidated statements of changes in equity.

(A) SHARE PREMIUM

The share premium account represents the amount
paid by shareholders for capital injection in excess of
its nominal value.

(B) MERGER RESERVE

The merger reserve represents the deemed capital
contribution arising from the transfer of one of the
subsidiaries of the ultimate holding company to the
Company without consideration.

(C) CAPITAL RESERVE

The capital reserve represents contribution of certain
equity interests from former shareholders and the
deemed contribution from shareholders of the Group
by way of discharge of liability.
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Notes to Consolidated Financial Statements

32. RESERVES (Cont’d)

33.

(D) STATUTORY SURPLUS RESERVE

(E)

In accordance with the PRC Company Law and
the articles of association of the group companies
established in the PRC, these companies are required
to appropriate 10% of their net profit after tax, as
determined under the Chinese Accounting Standards,
to the statutory surplus reserve until the reserve
balance reaches 50% of their registered capital.
Subject to certain restrictions set out in the relevant
PRC regulations and in the articles of association
of the group companies, the statutory surplus
reserve may be used either to offset losses, or to be
converted to increase the share capital of the group
companies provided that the balance after such
conversion is not less than 25% of the registered
capital of them. The reserve cannot be used for
purposes other than those for which it is created and
is not distributable as cash dividends.

EXCHANGE FLUCTUATION RESERVE

The exchange fluctuation reserve comprises all
foreign exchange differences arising from the
translation of the financial statements of companies
whose functional currency is not RMB.

BUSINESS COMBINATION

On 25 February 2025, the Group acquired 100% equity
interests in PT Flexlogis Prime Property (“FPP”, formerly
known as PT Samanea Logistics Property). FPP is
principally engaged in the provision of warehousing rental
services in Indonesia. The purchase consideration for the
acquisition was 13,659,044,000 in Indonesia Rupiah (“IDR”)
(approximately RMB6,067,000), all of which has been paid
by 31 December 2025.

e M RRME
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32. s (#)

33.

(D)

(E)

EERBREM

BIBE(PEAREMBERRE)
ERPEKIHEE AR A
BEREMAA  EERAIARHE
FREFEFREN10% (IR IE+ E
CHEABE) P EEETER
BHEE BEEAREEHRED
HEMMEARBS0% o EHERE
BEBR N EE QR A8 EREA
BIFTE B TRAMBRET &
FTRGBRHETANEEEBES
EBUEMNEER QAR KA
B ENERTELONETMR
BEARM25% o Ziw TS RE
HEZBERMUINSRAE T
BEAREKREDIK °

B R % B i

EXRSRHEERRRENEE
BIWIEB/AREN R R I
BRRELWMMBELEZE -

RKEaH

R2025%2 A25H © A &£ B U B8 PT
Flexlogis Prime Property ([FPP] » A
FPT Samanea Logistics Property)
Z100% M #E - FPPETERHIER =
RMEEHFHEERE ZWESTHE
2 BB R(EAE13,659,044,000E0 B &
(TENFE B D (#) A R #6,067,0007T)
B 202512 A31H B BE X T -

EDAEIZRARAT
—E-REEH

199



Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

33. BUSINESS COMBINATION (Cont’d) 33. XBESBE)
Fair value
recognised on
acquisition
A LT B B i R A
NAEE
RMB’000
AR T
Investment properties B 29,894
Prepayments, deposits and other ERRIE - He kEA
receivables JE U 5% 18 24,258
Cash and cash equivalents RekRESFED 433
Other payables and accruals EMmENREBEREGTER (48,326)
Total identified net assets at fair value EARBEFENEHNF
BEMETE 6,259
Gain on bargain purchase =EREERR (192)
Total consideration BRE 6,067
Satisfied by: AR
Cash Re 6,067
An analysis of the cash flows in respect of the acquisition H Z22025F12A31H It F & W BB
of FPP for the year ended 31 December 2025 is as follows: FPPERERENITUT :
RMB’000
ARKET T
Cash consideration HeRE 6,067
Cash and bank balances acquired BWERESRIETES (433)
Net outflow of cash and cash equivalents FARE RS HREREZR
included in cash flows from investing eRREFEMRLFE
activities 5,634
Since the acquisition, FPP contributed RMB437,000 B WBEIRNER  FPPAARE
to the Group’s other income and gains and a profit of B E£2025F12A31H It F E M H
RMB194,000 to the consolidated loss for the year ended U A KUz BB A R #437,000
31 December 2025, T WRGEEEBERAMBEARYK
194,0007T °
Had the combination taken place at the beginning of the WEHRFEVEE FAXEE
year, the other income and gains of the Group and the loss Ha g A Rz A RANEEEIEB
of the Group for the year would have been RMB22,350,000 2 Bl & A R ®22,350,000T & A B
and RMB11,991,000, respectively. #11,991,0007T °
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Notes to Consolidated Financial Statements

34. LOSS OF CONTROL OF SUBSIDIARIES

On 24 April 2025, Beijing Li Qian Technologies Company
Limited (a subsidiary of a joint venture of the Company)
(“Beijing Li Qian”) entered into an investment agreement
(the “Investment Agreement”) with Flexlogis Private Limited
(@ wholly-owned subsidiary of the Company) (“Flexlogis
Private”), EDA CLOUD Company Limited (a wholly-owned
subsidiary of the Company) (“EDA HK”) and PT Flexlogis (a
then wholly-owned subsidiary of the Company), pursuant
to which Beijing Li Qian agreed to acquire a 51.16%
equity interest in PT Flexlogis by a capital injection of
RMB83,800,000 (the “Capital Injection”). Immediately prior
to entering into the Investment Agreement, PT Flexlogis
was owned as to 99.00% by Flexlogis Private and 1.00%
by EDA HK. Upon completion of the Capital Injection,
the percentage of equity interest in PT Flexlogis held by
Flexlogis Private and EDA HK decreased from 99.00%
and 1.00% to 48.35% and 0.49%, respectively. Upon
completion of this transaction, i.e., 30 June 2025, PT
Flexlogis and its subsidiary FPP became joint ventures of
the Group. PT Flexlogis and its subsidiary are principally
engaged in the provision of warehousing rental services in
Indonesia.

e M RRME
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34. REHFRATREHE

2025% 4 248 - Beijing Li Qian
Technologies Company Limited (4
NAl—HEeEELEN—HFARD
([Beijing Li Qianl) B2 Flexlogis Private
Limited (A2 & — M2 & F2a)
([Flexlogis Private]) * SEEZHR A
A(AAR—@E2EF 2 R)IEDA
HKJ) % PT Flexlogis (& B & AN A &) #Y
2EFRANFVEEHZE(KRE W
# 1) ¥t > Beijing Li Qian@EE &
#)F & A R¥83,800,0007T ([JEE )
W B PT Flexlogisf)51.16% A% # - 2
BRI E WAl 0 PT FlexlogisH
Flexlogis Private # 599.00% ## z &
FEDA HK#EHB1.00% &z » 7T & 5
X %% - Flexlogis Private & EDA HK
# A W PT Flexlogis A% # £, I 5 B
F199.00% % 1.00% T [& £48.35% &
0.49% ° #% X 5 5t Bk 1% (B12025%56
A30H)  PT Flexlogis &2 & + A 7]
FPPX AR EE R & & - PT
Flexlogisk HF Ral X ERENEHK
ERHAMHEERS -

RMB’000
AR T
Net assets disposed of: BEEMFEE:
Investment properties "EYHE 50,786
Cash and bank balances Re RRITER 2,078
Trade receivables 2 5 WK IE 251
Prepayments, deposits and other TERHIE 2 REMW
receivables & U 318 52,029
Other payables and accruals HEMmENRBRESER (87,694)
Subtotal NET 17,450
Recognition of other financial liability BREMESRAE 26,048
Release of exchange fluctuation reserve i Bk DB R B 1 B 46
Gain on loss of control of subsidiaries KEEF RIS K= 7,714
Total consideration BR(E 51,258
Satisfied by: REXZFHFA:
48.84% equity interest in PT Flexlogis PT Flexlogis 48.84% % ## 51,258
EDAKEZERER AT
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31 December 2025 2025%1231H

34. LOSS OF CONTROL OF SUBSIDIARIES
(Cont’d)

An analysis of the net outflow of cash and cash equivalents
in respect of the loss of control of subsidiaries is as

34. REHFRTFRHEGEHE)

MREHFRAREFRELENE S
REeEBEYREFEOTMOT:

follows:
RMB’000
ARETF T
Cash and bank balances disposed of BREMRESRBETERERS
and outflow of cash and cash equivalents FIBEHEEYR L 2,078

35. COMMITMENTS

(@) The Group had the following commitments at the end
of the reporting period:

35. K&

(@) ANEBRBEHREATHEGE

2025 2024

2025%F 20244

RMB’000 RMB’000

AR®T R AR T

Capital contributions xE 5,000 5,000

36. NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS

(A) MAJOR NON-CASH TRANSACTIONS

During the year ended 31 December 2025, the
Group had non-cash additions to right-of-use assets
and lease liabilities of RMB523,854,000 (2024:
RMB691,427,000), in respect of lease arrangements
for warehouses.
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Notes to Consolidated Financial Statements
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31 December 2025 2025%12/431H

36. NOTES TO THE CONSOLIDATED STATEMENT . Ee
OF CASH FLOWS (Cont’d)

(B) CHANGES IN LIABILITIES ARISING FROM
FINANCING ACTIVITIES

Interest payable

B& kB RIEEE)

(B) MEEHELEMAREE

included in
Interest-bearing other payables Dividend
borrowings Lease liabilities and accruals payable
it A B At B 43 5K
BRETER
TTEER HEGRE ZERAE EARE
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBTT ARBTT AREFT
At 1 January 2024 000451818 52,004 124,399 - -
Interest expenses HEREY = 19,740 2,491 =
Changes from financing cash HEREMEEL
flows % 66,858 (79,090) (2,445) (9,200)
Other non-cash movements ERESE (18) 695,999 = 14,075
At 31 December 2024 and 1 2024512 A31H
January 2025 2025
1A18 118,844 761,048 46 4,875
Interest expenses MERX - 57,098 6,190 =
Changes from financing cash HEREREEL
flows o} 107,848 (159,397) (6,114) (32,719)
Other non-cash movements EiReg (1) 508,843 - 27,886
At 31 December 2025 #o025%12A31H 226,691 1,167,592 122 42
(C) TOTAL CASH OUTFLOW FOR LEASES (C) HERSRHEEHE
The total cash outflow for leases included in the FFARERENERNEE
consolidated statement of cash flows is as follows: SRLBEOT
2025 2024
2025% 20244
RMB’000 RMB’000
AR TR ARBTT
Within operating activities KRR 4,439 3,941
Within financing activities BMEEBHA 159,397 79,090
163,836 83,031
EDAKEZR AR A

—E-REEH

203



Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

37. RELATED PARTY TRANSACTIONS AND 37. MBA B REF

Samanea China Holdings Limited

Samanea China Holdings Limited

Lesso Mall Development (Auburn) Pty Ltd.

Lesso Mall Development (Auburn) Pty Ltd.

Sea Lark Technology Co., Ltd.

Sea Lark Technology Co., Ltd.

Liansu Group Company Limited

Liansu Group Company Limited

Foshan Liansu Building Material Trading Co.,
Ltd.

HILTBEZEMESBR AR

Beijing Li Qian Technologies Company Limited

IERNEREBERAR

PT Flexlogis

PT Flexlogis

BALANCES
(A) NAME AND RELATIONSHIP OF RELATED (A) FAEES BIBRRAE
PARTIES
Name Relationship with the Group
wE AR HEASBENEER
Liu Yong Director of the Company
25 RRBREF
Li Qin Director of the Company
=) RRARIES
Cheung Man Yu Director of the Company
"X TF RRBIES

Immediate holding company of the Company*
RARMEEERAA"

Subsidiary of the substantial shareholder*
FERRHFRA"

Subsidiary of the substantial shareholder*
FERRHTF A"

Subsidiary of the substantial shareholder*®
FERENF AR

Subsidiary of the substantial shareholder*

FERRHTFRA"
Subsidiary of a joint venture
—HAELENT AT
Joint venture

AEn¥

* ZERBRATEBENF QA
BEFRANREBERAFEER
MEARBHEZRR -

These companies are the subsidiaries of China Lesso
and its subsidiaries became the substantial shareholders
of the Company after IPO.
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Notes to Consolidated Financial Statements

37. RELATED PARTY TRANSACTIONS AND

BALANCES (Cont’d)

(B) TRANSACTIONS WITH RELATED PARTIES

e M RRME

31 December 2025 2025%12/431H

37. ABRARSREER(F)

The Group had the following material transactions

(B) HEABFHIRSH
AEERFRNEBBITENAT

with related parties during the year: ERRS:
2025 2024
2025%F 20244
Notes RMB’000 RMB’OOP
B 5 AR® T AR T
Fellow subsidiaries: CIES /NG
Revenue from first-mile ERREEREER
international freight B =
services (i) - 1,267
Cost of provision of last-mile 2t B 12 B 4 iR
fulfilment services % B B A (ii) - 830
Substantial shareholder: TERR:
Revenue from first-mile FERECINE =g
international freight U
services (i) 391 1,596
Cost of provision of last-mile 2 1t E2 12 & 49 IR
fulfilment services % By B A (ii) 1,990 1,140
Joint venture : BEME:
Long-term loan receivable REEWER K
and interests 2 (iii) 3,608 =
Subsidiary of a joint venture: — & &R EW
F AR
Short-term borrowing and REEREFE
interests (iv) - 45,046

Notes: Bt 5 -

(i)  The services provided to fellow subsidiaries/substantial (i) MEZRF AR, EERERM
shareholder were made with reference to the prices WRBH2EREERE=F
and conditions offered by the Group to third-party HEBERENESRGEHEE
consumers. i

(i)  The Group entered into lease agreements to lease (i) AEETIHEEBRARREKR
warehousing units in buildings in Australia. MNEHREEFANBEEN -

(iiiy  During the year ended 31 December 2025, the Group lent (i) # E2025%12 4318 IF F &
RMB3,600,000 to PT Flexlogis, a joint venture. The loan AL B [A A = D EPT Flexlogis
receivable bears interest at 2% per annum with a term of f& i A K #3,600,0007T ° %
2 years from November 2025 to November 2027. BB FIRFH E2%E 8 - B

2025F11 8 B2027F11 A & H
M o

(ivy During the year ended 31 December 2024, the (iv) B ZE2024F127318 |F F &
Group entered into a loan agreement amounting to AEEHE-HALEEENTA
RMB45,000,000 with a subsidiary of a joint venture to AN -—MERBE B8R
meet its short-term funding needs. The aforesaid loan A K #45,000,0007T » JA7w &
was unsecured, born interest at 2.85% per annum and HEMESHE R - LMMERA
had maturity of six months. The borrowing was early KR B F R E2.85%FT B -
repaid by the Group in March 2025. IMARANEAAN - AEED

20253 ARRIEEZ B -
EDASEZR AR A 7
“E-HFEFR
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e MR MEE

31 December 2025 2025%1231H

37. RELATED PARTY TRANSACTIONS AND
BALANCES (Cont’d)

(C) OTHER TRANSACTIONS WITH RELATED
PARTIES

(i)

During the year ended 31 December 2025, the
Group acquired a subsidiary, FPP, from the
subsidiaries of China Lesso at a consideration of
IDR13,659,044,000 (equivalent to approximately
RMB®6,067,000), based on FPP’s unaudited net
asset value, details of which are included in note
33 to the consolidated financial statements.

During the year ended 31 December 2025,
Beijing Li Qian, a subsidiary of a joint venture,
invested RMB83,800,000 into a then wholly-
owned subsidiary of the Group.

(D) OUTSTANDING BALANCES WITH RELATED

37. ABRARSREER(F)

(C) Rt AWML IR H

#H E2025F12A31H 1E £
& AEBERBEFPPH X
KEZEEFEEBF
18 8 AR & B 75 3 = BT &
33) » LA {B13,659,044,000
EMEEMEROAR
#6,067,0007C) [ China
Lesso B F A a) Y B8 — [
F ARIFPP o

H 22025F 128318 1IF F
B ddxhe(—HEEE
CENTFRAR)RANEH
ERMN—HBE2EFRAE
& A R #83,800,0007T °

(D) EMBAHRKREIRHE

PARTIES
2025 2024
20254 20244
Notes RMB’000 RMB’000
B 5 AR T AR T T
Trade receivables B 5 W ke (i) 1 35
Prepayments and other TEfT FR A & E A (i)
receivables JiE W2 5K I8 448 263
Loan receivable and e E R F B 0
interests 3,608 —
Borrowings CEN (ii) - 45,000
Interest payables JE - FI) B (ii) - 46
Notes: Bt 5 -
(i)  The detailed information on the credit terms for loan (i) ERER BSEKRERHE

receivable, trade receivables and other receivables is set
out in notes 20, 21 and 22 to the consolidated financial
statements.

The balance was unsecured, born interest at 2.85% per
annum and was early repaid by the Group in March 2025.
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Notes to Consolidated Financial Statements

e M RRME

37. RELATED PARTY TRANSACTIONS AND

BALANCES (Cont’d)

(E) COMPENSATION OF KEY MANAGEMENT

PERSONNEL OF THE GROUP

31 December 2025 2025%12/431H

37. ABRARSREER(F)

(E) *KEFETEAANME

2025 2024
20254 20244
RMB’000 RMB’000
AR TR ARETIT
Salaries, allowances and e EEBREY

benefits in kind & F 5,417 4,456
Pension scheme contributions BESTEIMHEK 292 299

Share-based payment expenses A B 1D A& E 1 &9+ 3%
-3 (43) 49,636
Performance related bonuses ERRBEIEAL 550 1,659
Termination benefits iRl 413 =
6,629 56,050

EDAKSEEZERER AT
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31 December 2025 2025%1231H

INSTRUMENTS

Notes to Consolidated Financial Statements

38. FAIR VALUE MEASUREMENTS OF FINANCIAL

38. @M IAMARREHE

The carrying amounts of each of the categories of financial

EEARNNERMIANSHRERAR

instruments as at the end of each of the reporting period MEREEWT :
are as follows:
FINANCIAL ASSETS eMEE
2025 2024
20254 2024
Notes RMB’000 RMB’000
B 5 AR¥ T AR T T
Financial assets at amortised (R##E R K E
cost HeEmEE
Trade receivables B 5 MW kI8 21 284,287 197,366
Financial assets included in FTATER RIE 22
prepayments, deposits and e kHME
other receivables W rEE 59,320 39,993
Financial assets included in other 5+ A EAbIER B 20
non-current assets EEMN SR
BE 37,537 17,897
Cash and bank deposits R RBITHERK 24 295,342 310,045
676,486 565,301
Financial assets at fair BAAREBEFA
value through other Hh2mEk &
comprehensive income HEmEE
Unlisted equity securities FELETRARES 23 13,000 5,000
Financial assets at fair value BEAREBEFTA
through profit or loss EEZNESR
BgE
Funds HzE 23 48,546 52,713
738,032 623,014
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e B EmRME

31 December 2025 2025%12/431H

38. FAIR VALUE MEASUREMENTS OF FINANCIAL 38. @B TR\ i EE 2 (4)
INSTRUMENTS (Cont’d)

FINANCIAL LIABILITIES eMRAR
2025 2024
20254 20244
Notes RMB’000 RMB’000
Bt 5 AR TR ARBT T
Financial liabilities at REBERATE
amortised cost HeEmas
Trade payables 2 5N RIR 25 190,531 148,261
Financial liabilities included in ST A B b & 5 3R 26
other payables and accruals BENEER
otz N= 2,951 12,288
Borrowings f& 3K 27 238,450 118,938
Lease liabilities HEBE 15(b) 1,167,592 761,048
1,599,524 1,040,535
Financial liabilities at fair RAREETA
value through profit or loss BaNema
&
Other financial liability HihemBE 28 31,276 —
1,630,800 1,040,535
The carrying amounts and fair values of the Group’s AEEBemTEAREERAAEE
financial instruments, other than those with carrying SEMEERNNEEERAAE
amounts that reasonably approximate to fair values, are as BT
follows:
Carrying amounts Fair values
BEE MEE
31 December 31 December 31 December 31 December
2025 2024 2025 2024
2025512310  2024E127331H  2025%12A31H  204%12A31H
RMB’000 RMB'000 RMB’000 RMB'000

ARBTT ARBTT ARBTR ARBTT

Financial assets tHEE
Unlisted equity securities ELITRAZES 13,000 5,000 13,000 5,000
Funds £% 48,546 52,713 48,546 52,713
61,546 57,713 61,546 57,713
Financial liability ctRER
Other financial liability A eRAR 31,276 = 31,276 =
EDASEMEIZERAER A H
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31 December 2025 2025%1231H

38. FAIR VALUE MEASUREMENTS OF FINANCIAL 38. @M I AMAARBEE(HF)

210

INSTRUMENTS (Cont’d)

Management has assessed that the fair values of cash
and cash equivalents, trade receivables, trade payables,
financial assets included in prepayments, deposits and
other receivables, and financial liabilities included in other
payables and accruals approximate to their carrying
amounts largely due to the short term maturities of these
instruments.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the
chief financial officer. At the end of each of the reporting
period, the finance department analyses the movements
in the values of financial instruments and determines the
major inputs applied in the valuation. The valuation is
reviewed and approved by the chief financial officer.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair
values:

The fair values of interest-bearing borrowings have been
calculated by discounting the expected future cash
flows using rates currently available for instruments with
similar terms, credit risk and remaining maturities. The
changes in fair value as a result of the Group’s own non-
performance risk for interest-bearing borrowings as at 31
December 2025 and 31 December 2024 were assessed to
be insignificant. The carrying amounts of interest-bearing
borrowings approximate to their fair values.

The fair values of funds have been estimated based on
net asset values, determined with reference to observable
(quoted) prices of underlying investment portfolio.

The fair values of unlisted equity securities have been
estimated based on recent transactions approach,
determined with recent transaction prices.

EDA GROUP HOLDINGS LIMITED
2025 Annual Report

EREEMNTRLACEED B
ZRWKIE - BHEMNFKIE FTA
BNRIA - e R EMERIAERN
T B E E A R FE A A S SRR K
Bt ERNERAEBENALEER
HEmMEMRE T2EARZKFTLA
RAEHANEE -

REBNM KR AEN MBI
BEETERIAAABEED
BRIERF -MBEKLEERAER
FBERE RERSHKR B
WA EMTEANEEZHLE
ERERANEIESHABE - - HE
MERVEE RN R E -

TREEMNBENAREENAZT
AN BRR 77 (fF5% 8305 82 i
BEMRXRZTHAXRZIEEAR -
EREEAAEBEREXRATIT
R R R

AEERMNAAEBEEFERAEESE
LiER - EERREFHREBRMNT
B 35 B A ERAS /9 FI B3R 78 HR R 2K
B REMETE - R2025F12 A31
HN2024F12A31H » AXAEEE &
EREFEEROTELHRRMEK
MAREBEZEHEIEARTEKN -
EEZFNEmEREEAAEBEME
g o

AR EBEREBEEFEME
It 2 EHRREEE R EBE(HRE)
BIREE °

-
<
N

m
in)

FETERAZEFNRLEBERER
MRZE WROXZERERE -
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R SRR R M
31 December 2025 2025412 H31H
38. FAIR VALUE MEASUREMENTS OF FINANCIAL 38. eMTAMNARBEEE(HE)
INSTRUMENTS (Cont’d)
The fair value of other financial liability has been Hterad E’J/D\/’TJTETEE%HEJ il
estimated using the Black-Scholes model with significant o — Hﬁ MRFERNTEEE 7&
unobservable market inputs. NAIBEMGE ASBETHE
FAIR VALUE HIERARCHY LREEER
The following tables illustrate the fair value measurement TEREBPELrEEESRIAAAREE
hierarchy of the Group’s financial instruments: AEER:
Assets measured at fair value: NARBEFENEE:
31 December 2025 2025%12H31H
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERETS EXTEE EXTTEER
NEE BAHE BAYE
(E—-%) (B=&) (E=8) @t
RMB’000 RMB’000 RMB’000 RMB’000
AR®TR AR®TR AR¥TR AR®TR
Unlisted equity securities FLMBRAES - - 13,000 13,000
Funds ¢ - 48,546 - 48,546
- 48,546 13,000 61,546
Liability measured at fair value: RARBEFENEE:
31 December 2025 2025%12H31H
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERTS EXTEE EXTTEER
NiRE BAYE BAYE
(-8 (B=&) (B=8) @t
RMB’000 RMB’000 RMB’000 RMB’000
AR®BTR AR®TR AR®TR AR®TR
Other financial liability Hhepas - - 31,276 31,276
EDASEIZR AR A F

—E-REEH
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31 December 2025 2025%1231H

38. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Cont’d)

Below is a summary of significant unobservable inputs
to the valuation of financial instruments together with a
quantitative sensitivity analysis as at 31 December 2025:

38. EMTAMAARREEHE)

AT & 72026 12A31H & T A
BEMAERTABREAZER
ERE(LHEEREDN:

Significant Sensitivity of fair
Valuation technique unobservable input value to the input
BEAXFAHEE ADAEBEHWAZE
fh1E 5% WA BB NWHRE
Unlisted equity securities ~ Recent transactions Recent transaction N/A
approach prices
IE E TR FE 5 AR HE RIARZ5ER i@ A
Other financial liability Option-pricing model Redemption rate 5% increase in
— Black-Scholes redemption rate would
model result in increase
in fair value by
RMB1,840,000
Hit e mBE HETERE — fE o] f&E 5] R 32 05% 1 & B
M — BRIR A ARBEEBMNARE
RE 1,840,0007TC

39. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group’s principal financial instruments comprise
cash and cash equivalents, trade and other receivables,
other financial assets, other financial liability, trade and
other payables, and borrowings, which arise directly
from its operations. The main purpose of these financial
instruments is to raise finance for the Group’s operations.

EDA GROUP HOLDINGS LIMITED
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f& [B] 2R 5% 16 B 5
AABERIARE
1,840,0007T

MBEREETERRR B R

AEBENTIZEScRIABERER
ReEHEY BHNEMERTOR -
HtheRmEE HoeHAE &
SFREMENRBARER  ZF
TRAERHELEEL - ELER
TAMNTIEENRRAEENESE
E5Ee-

3



Notes to Consolidated Financial Statements

39. FINANCIAL RISK MANAGEMENT OBJECTIVES

AND POLICIES (Cont’d)

The main risks arising from the Group’s financial
instruments are interest rate risk, foreign currency
risk, credit risk and liquidity risk. Generally, the Group
introduces conservative strategies on its risk management.
To keep the Group’s exposure to these risks at a minimum,
the Group has not used any derivatives and other
instruments for hedging purposes. The Group does not
hold or issue derivative financial instruments for trading
purposes. The board of directors reviews and agrees
policies for managing each of these risks and they are
summarised below:

(A) INTEREST RATE RISK

In respect of the floating interest rate instruments, the
Group is subject to the cash flow interest rate risk,
while for the fixed interest rate instruments, the Group
is subject to fair value interest rate risk. The Group
currently does not have an interest rate hedging
policy to mitigate interest rate risk; nevertheless, the
management monitors interest rate exposure and will
consider hedging significant interest rate risk should
the need arise.

e M RRME

31 December 2025 2025%12/431H

39. MERREEEARRBE (#F)

AEESRTAELANTIEZRRA
MERER - SMNERRE EERRK
nBEcRR —&KME AKE
ERBREE D ERBRTRE -5
RAREmRNELRREE&KE -
AEBYEFERAETMNITETARAE
M TRAETHD AEEYERE
FBETTEGRIAERSAE -
ExendtREEEELRERY
BE - BEEMENT:

(A) %3 L B%

HEBNETAME  A&E
BARXBAERMNEEAR - M
BEMEXTAME  ~A&EZR
AXARBEMNERER K&
= B Al I 8 R E R K R 2 ) A
KEMRE - BEMU - BHE
BEEMNEERR YREFE
RZBEPERMEREAR -

EDAEIZRARAT
—E-REEH
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31 December 2025 2025%1231H

39. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Cont’d)

39. MERREEEARRBE (#F)

(A) INTEREST RATE RISK (Cont’d) (A) ¥ B% (4F)
The following table demonstrates the sensitivity to a TRHP BRERERKRE
reasonably possible change in interest rate, with all ENFHINEXEREEFRE
other variables held constant, of the Group’s profit B COEMBEMEERETE

before tax by assuming the floating rate borrowings
outstanding at the end of each reporting period were
outstanding for the whole year.

015 R T - A 5 [ B i B R
2 1 T 4 0 ) 3 8 41 B9 B RG
J_go

Increase/ Increase/
(decrease) in (decrease) in
basis points profit before tax

X B B AT 7 8

214

#m, Omk ) #m, O )
RMB’000
AREFIT

Year ended 31 December 2025 & £2025%12 A31H
IEFE 50 (729)

Year ended 31 December 2025 & £2025%12 A31H
IEFE (50) 729

Year ended 31 December 2024 & 20245412 A31H
IEFE 50 (594)

Year ended 31 December 2024 & £2024%12 A31H
IEFE (50) 594

(B) FOREIGN CURRENCY RISK (B) 4hHRE b=

The Group’s main businesses are located in the REENFEEBURFPEA

Chinese Mainland and most of the transactions
are conducted in RMB. Most of the Group’s assets
and liabilities are denominated in RMB, except for
certain cash and cash equivalents, trade and other
receivables, trade and other payables and borrowings
denominated in HK$, US$, GBP, EUR and CAD. The
Group has not hedged its foreign exchange rate
risk; nevertheless, the management monitors foreign
exchange rate exposure and will consider hedging
significant foreign currency risk should the need arise.
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Notes to Consolidated Financial Statements

39. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Cont’d)

(B) FOREIGN CURRENCY RISK (Cont’d)

The following table demonstrates the sensitivity at the
end of each reporting period to a reasonably possible
change in the RMB against the relevant currencies,
with all other variables held constant, of the Group’s
profit before tax (due to changes in the translated
value of monetary assets and loans).

e M RRME

31 December 2025 2025%12/431H

39. MERRBREEARRBE (#F)

(B) ShHsEBR(#4F)

TRIHA - EMAEME R
FAZEHWERT  REREH
AAEERBEAMNB(ERE
KEENERNBREZEH)Y
ARBAIEBEEEN AR
HEEHNHRE -

Increase/(decrease) Increase/(decrease)

in exchange rate in profit before tax

% BR %t 1 70 @

#m,/ (Hd) #gm/ (R

% RMB’000

% ARETT

2025 2025
If the RMB weakens against the US$ WMARESELTRE 5 29,130
If the RMB strengthens against the US$ WA R X ETHE (5) (29,130)
If the RMB weakens against the HK$ WARBELBETRE 5 330
If the RMB strengthens against the HK$ WA R B THE (5) (330)
If the RMB weakens against the EUR MARELBTRE 5 (300)
If the RMB strengthens against the EUR A R H BT FH & (5) 300
If the RMB weakens against the CAD g AR L M A 5 6)
If the RMB strengthens against the CAD i A R & 3, T 7 & (5) 6
If the RMB weakens against the GBP MARELRELE 5 370
If the RMB strengthens against the GBP i A RMEH KEFHE (5) (370)
2024 2024

If the RMB weakens against the US$ WMARESETRE 5 9,199
If the RMB strengthens against the US$ A R ETHE (5) (9,199)
If the RMB weakens against the HK$ WARELELRE 5 1,685
If the RMB strengthens against the HK$ WA RE LB THE (5) (1,685)
If the RMB weakens against the EUR MARELBTRE 5 790
If the RMB strengthens against the EUR A R H BT F & (5) (790)
If the RMB weakens against the CAD M ARELMTHE 5 759
If the RMB strengthens against the CAD i A R & 5, i FH B (5) (759)

If the RMB weakens against the GBP MARERRERE 5 352
If the RMB strengthens against the GBP il A R ¥ 3 H & T & (5) (352)
EDAKEZR AR A

—E-REEH
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39. FINANCIAL RISK MANAGEMENT OBJECTIVES 39. iR EERERKE (&)
AND POLICIES (Cont’d)

(C) CREDIT RISK (C) E& mB%

216

The Group is exposed to credit risk in relation to
its trade receivables, contract assets, financial
assets included in prepayments, deposits and other
receivables, and cash and cash equivalents.

The Group expects that there is no significant credit
risk associated with cash and cash equivalents since
they are substantially deposited at state-owned banks
and other medium or large-sized listed banks in the
Chinese Mainland. Management does not expect
that there will be any significant losses from non-
performance by these banks.

The Group expects that the credit risk associated with
trade receivables and other receivables from related
parties is considered to be low, since related parties
have strong financial capacity and commitment to
meet contractual cash flow obligation in the near
term.

The Group trades only with recognised and
creditworthy third parties. Concentrations of
credit risk are managed by analysis by customer/
counterparty. There are no significant concentrations
of credit risk for trade receivables and other
receivables from third parties as the customer bases
of the Group’s trade receivables and other receivables
from third parties are widely dispersed. In addition,
receivable balances are monitored on an ongoing
basis.

Maximum exposure and year-end staging

The tables below show the credit quality and the
maximum exposure to credit risk based on the
Group’s credit policy, which is mainly based on past
due information unless other information is available
without undue cost or effort, and year-end staging
classification as at 31 December. The amounts
presented are gross carrying amounts for financial
assets.
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31 December 2025 2025%12/431H

39. FINANCIAL RISK MANAGEMENT OBJECTIVES  39. Rt ¥ bx & REH R B %K (#F)
AND POLICIES (Cont’d)

(C) CREDIT RISK (Cont’d) (C) EEEmBE(#%)
Maximum exposure and year-end staging (Cont’d) BARBRFERMERER (&)
As at 31 December 2025 #2025%12831H
12-month
ECLs Lifetime ECLs
TERRE
FEER PHRAGERR
Simplified
Stage 1 Stage 2 Stage 3 approach Total
B 1 B £r2 s RS EH)

RMB'000  RMB’000  RMB'000  RMB'000  RMB’000
AR®TR AR®TR ARBTR AR®TR ARETR

Trade receivables* EEIERE, - - - 284,287 284,287
Financial assets included in ~ stABNFIE - &%

prepayments, deposits REMEKTIEN

and other receivables CREE

— Normal™ —FE™ 59,320 - - - 59,320
Financial assets included i~ StAEWEREEE

other non-current assets MEREE

— Normal** —EE™ 37,537 - - - 37,537
Cash and cash equivalents ~ B4 RELEEY

— Not yet past due — MR 295,342 - - - 295,342

392,199 - 284,287 676,486

EDARBEBRARAT .-
—E-REEH
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31 December 2025 2025%1231H

39. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Cont’d)

39. MERREEEARRBE (#F)

(C) CREDIT RISK (Cont’d) (C) 18R (#)
Maximum exposure and year-end staging (Cont’d) BRERFERFERER (&
As at 31 December 2024 A2024%F12H31H
12-month
ECLs Lifetime ECLs
+-EA
BHEEER THEHEERRE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
B B2 EEw Bl rt Bt
RMB'000 RMB’000 RMB'000 RMB'000 RMB’000
AREBTT AREBTR ARETT ARETRT ARETR
Trade receivables® B RN - - - 214,163 214,163
Financial assets included i~ STABRZE - && R
prepayments, deposits At EWIEN &
and other receivables BEE
— Normal™ —E&E* 39,993 - - - 39,993
Financial assets included in ~ stAEHIEREEEHN
other non-current assets SREE
— Normal™ —EE* 17,897 - - - 17,897
Cashand cash equivalents ~ He&RBEEEY-H
— Not yet past due A H 310,045 = = = 310,045
367,935 - — 214163 582,008

>k

For trade receivables to which the Group applies the
simplified approach for impairment, information based
on the provision matrix is disclosed in note 21 to the
consolidated financial statements.

The credit quality of the financial assets included in
prepayments, deposits, other receivables and other non-
current assets are considered to be “normal” when they
are not past due and there is no information indicating
that the financial assets had a significant increase
in credit risk since initial recognition. Otherwise, the
credit quality of the financial assets is considered to be
“doubtful”.
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31 December 2025 2025%12/431H

39. FINANCIAL RISK MANAGEMENT OBJECTIVES 39. iR EERERBEK (&)

AND POLICIES (Cont’d)

(D) LIQUIDITY RISK (D) WENE & M
Liquidity risk is the risk that the Group will encounter NBESRBEEASE &
difficulties in meeting financial obligations due to CEBRMBENABITHMEREED
shortage of funds. The Group’s exposure to liquidity Bk e AEEHEBENREE S
risk arises primarily from mismatches of the maturities RERErEREcREELREBRE
of financial assets and liabilities. The Group’s FHAMER ASEMNBER
objective is to maintain a balance between continuity EREBFEBEESFREEAY
of funding to finance its working capital needs as well oz Ao
as capital expenditure.
The tables below analyse the maturity profile of the TERIMAEETHBERS
Group’s financial liabilities as at the end of each WERNIBAMRRZ(ERED
reporting period, which is based on contractual REGBAR) ©
undiscounted payments.
2025 20254
Less than 1to Over
On demand 1 year 5 years 5 years Total
REX 15/ 1256  5EHL @t
RMB’000 RMB’000 RMB’000 RMB’000  RMB’000
ARBTR AR%Tn AR¥Tn AR%TR AR%®Tn
Trade payables BESENHE - 190,531 - - 190,531
Financial liabilities included i~ FTAE M B HIE R EHE
other payables and accruals ANeRER 2,951 - - - 2,951
Other financial liability Eepak - - 114,069 - 114,069
Lease liabilities HERRE - 202,443 733,381 577,373 1,513,197
Borrowings E5 11,759 220,918 - - 241677
14,710 622,892 847,450 577,373 2,062,425
EDAKEZR AR A

—E-REEH



Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

39. FINANCIAL RISK MANAGEMENT OBJECTIVES 39. iR EERERKE (&)
AND POLICIES (Cont’d)

(D) LIQUIDITY RISK (Cont’d) (D) HEE S M)
2024 20244
Less than 1to Qver
On demand 1 year 5 years 5 years Total

REX kA 1254 5%k @t
RMB'000  RMB'O00  RMB'000  RMB'O00  RMB'000
ARETT ARETR ARETT ARETR ARETR

Trade payables BHRENTE - 148,261 = = 148,261
Financial liabilities included in -~ sTAEtER KB R EZ &
other payables and accruals ANEBaE 12,288 = = = 12,288
Lease liabilities MEGRE 126,360 428,469 490,568 1,045,397
Borrowings B 94 121,118 - - 121,212
12,382 395,739 428,469 490,568 1,327,158
(E) CAPITAL MANAGEMENT (E) BFER
The Group’s primary objectives for managing capital AEBEEEANTIEZERRE
are to safeguard the Group’s ability to continue as REAEEFBELENR
a going concern and to maintain healthy capital WHBRBREOBEARL X U
ratio in order to support its business and maximise SHEBER&EANERREE -

shareholders’ value.

The Group regards equity attributable to owners AEEBT R A HEE ARG E
of the parent as capital and manages its capital mRREALEREEARERE
structure and makes adjustments to it in light BRIBLEERAOELBEREAE
of changes in economic conditions and the risk ENRRFBETHE - Ri
characteristics of the underlying assets. To maintain BRABRERNGHE  AEET
or adjust the capital structure, the Group may adjust FEMBEIRARE MK R
the dividend payment to shareholders or return REEXR - NWEHAN-BR
capital to shareholders. No change was made in the BERAMBERE BHEIMELE
objectives, policies or processes for managing capital EREE -

during the reporting period.
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31 December 2025 2025%12/431H

39. FINANCIAL RISK MANAGEMENT OBJECTIVES 39. ¥R EERERKE (&)

AND POLICIES (Cont’d)
(E) CAPITAL MANAGEMENT (Cont’d)

The Group monitors capital using the gearing ratio,
which is total debt divided by total equity attributable
to owners. The gearing ratios at the end of each
reporting period are as follows:

(E) BxER(MH)

AEEEREERBEXRENA
BRBERAEBARIGEEDR)
EREXRMT:

2025 2024

2025% 20244

Note RMB’000 RMB’000

Bt 5E AR TR ARBTFT

Borrowings B 27 238,450 118,938
Equity attributable to owners &2 a A A

of the parent JE(L = 517,985 596,211

Gearing ratio EEBEX 46.0% 19.9%

EDASEEZERER A

—E-REEH

221



Notes to Consolidated Financial Statements
e I HRRMEE

31 December 2025 2025%1231H

40. STATEMENT OF FINANCIAL POSITION OF THE

COMPANY

Information about the statement of financial position of the

40. FLTFRMBKAR

BERBEPIRARA T BMRKEN

Company at the end of the reporting period is as follows: BRI
2025 2024
2025%F 20244
RMB’000 RMB’000
AR TR ARETTL
NON-CURRENT ASSETS
Investments in subsidiaries 60,170 56,433
Other non-current assets HtEmne B E - 67,757
Total non-current assets ERBEELE 60,170 124,190
CURRENT ASSETS T
Prepayments, deposits and other receivables  FEFUE ~ & & & E A fE R
| - 38
Amounts due from subsidiaries [ G a/NCIE$ ] 216,272 173,725
Cash and bank deposits RBeRBIER 88,088 9,735
Total current assets MEEE RS 304,360 183,498
CURRENT LIABILITIES REBEE
Other payables and accruals H H m IE & [EEtER 4,440 9,701
Amounts due to subsidiaries [ f 146,304 7,841
Total current liabilities 150,744 17,542
NET CURRENT ASSETS RBEEFHE 153,616 165,956
TOTAL ASSETS LESS CURRENT BEERRDER
LIABILITIES 213,786 290,146
Net assets 213,786 290,146
EQUITY
Share capital 31,702 31,493
Treasury shares (43,581) —
Reserves (note) 225,665 258,653
Total equity 213,786 290,146

EDA GROUP HOLDINGS LIMITED
2025 Annual Report



Notes to Consolidated Financial Statements ¥ o

e M RRME

31 December 2025 2025%12/431H

40. STATEMENT OF FINANCIAL POSITION OF THE 40. ZAFMMB R AE (&)

COMPANY (Cont’d)
Note: B 5
A summary of the Company’s reserves is as follows: AARHERENT :
Share-based
Share Capital payments Accumulated
premium reserve reserve losses Total
DRGAEH
B EE EXfE  WMAREE RitE#E @zt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETRE ARETT ARBTn ARETT AR%ETxn
At 1 January 2024 R2024%1R1R - 92,000 - (16,225) 75,775
Total comprehensive income for the year FREZEANELER - - - (10,353) (10,353)
Issuance of ordinary shares relating to IPO REERAREERTEAR 195,794 - - - 195,794
Capitalisation issue BB (24,323) - - = (24,323)
Share issue expenses RipgaRE (22,405) - - - (22,405)
Recognition of share-based payments expense ~ # R MUk (7 BEF O HE S - - 56,381 - 56,381
Exercise of share options ERENTE 5,695 - (3,836) - 1,859
Dividends recognised as distributions to owners  ## AR EA A2 KR & - (14,075) = = (14,075)
At 31 December 2024 and 1 January 2025 20245128318 k202551 A1A 154,761 77,925 52,545 (26,578) 258,653
Total comprehensive income for the year FR2ERREE - - - (9,962) (9,962)
Recognition of share-based payment expenses A M k13 B E B A 3R - - 3782 = 3782
Exercise of share options BERENTR 5,072 = (3,994) = 1,078
Final 2024 dividend paid BIR 02024 F KK B - (14,400) - - (14,400)
Interim 2025 dividend 2025F R EIfR B - (13,486) - - (13,486)
At 31 December 2025 R2025%12A31R 159,833 50,039 52,333 (36540 225,665
41. APPROVAL OF THE CONSOLIDATED 4. HEFRSHBERE

FINANCIAL STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the Board on 31 March 2026.

RAMBHRRN2026F3ANERE
SE R EETE -
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lossary
=
=

|n£"||P

“Board”
=5

“BVI”
(RBRBARES]

“China” or “PRC”
[ B

“Company” or “our Company”

EAVNCIE

“Current Ratio”
[ By &

“EBITDA”
[ B 8%

“FVOCI”

e AR EEFAEMEE W]

“FVPL
[ZAREEF AR

“Gearing Ratio”
[EEAEX]

” o«

“Group”, “we”, “our” or “us”

- REAE A

“HKS”
b

EDA GROUP HOLDINGS LIMITED
2025 Annual Report

the board of directors of the Company

ZAN/NECTE- =8

the British Virgin Islands
REERARES

the People’s Republic of China, for the purpose of this report,
excluding Hong Kong, Macau and Taiwan
FEARKME  RABREHE UTEESS RPIRAE

EDA Group Holdings Limited (previously named as EDA Cloud
Technology Holdings Limited (5 Z Z & H K B B 2 7)), an
exempted company incorporated in the Cayman Islands on 17
September 2020 with limited liability
EDASEERERAFR (B EERBEERBERAA) - —HR
2020FOR1THER SR EEMK LN ER AR QA

the ratio of current assets to current liabilities

RBEERNARBABOL X

earnings before interest, taxes, depreciation and amortisation

MERFE - RIE - TEREHAAN

fair value through other comprehensive income

BRARBEFAREMCEZEK S

fair value through profit or loss
BRARBEFARR

total debt divided by total equity attributable to owners
BEATERIAEE ARGERESR

our Company and our subsidiaries (as defined under the Listing
Rules) at the relevant time and, where the context requires, in
respect of the period prior to our Company becoming the holding
company of its present subsidiaries, such subsidiaries of our
Company at the relevant time

ARARBEMARAEERENFAR(EER EWAAD RO EAM
BIRARAKAEREFARNERAGAMMNEBEMS - 42
ARNERRRENER T AT

Hong Kong dollar, the lawful currency of Hong Kong

BRBZAEERE — BT



Glossary —

il
“Hong Kong” or “HK” 5 Hong Kong Special Administrative Region of the PRC
(&% REEAFR TR
“Listing Date” 8 28 May 2024
[ B A 2024 5H28H
“Listing Rules” ¥§  the Rules Governing the Listing of Securities on the Stock
[ =7 A% Al Exchange
B X FrEE 5 LA Al
“RMB” 5 Renminbi, the lawful currency of the PRC
TARH] FEZEEE®R — ARK
“SFO” ¥§  Securities and Futures Ordinance, Chapter 571 of the Laws of
[ 75 M B &5 Hong Kong
BEEEDESNER 5K BHE GG
“Share(s)” & ordinary share(s) in the share capital of our Company, with a
A 1] nominal value of US$0.01 each
AAFRRAF I EEO0.013E T /Y I i Ak
“Shareholder(s)” & holder(s) of our Share(s)
AR 3R ] GESESUN
“Stock Exchange” £ The Stock Exchange of Hong Kong Limited
[ BSt 32 FFr BEREBEXIMBRAA
EDASEEZERER A
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Corporate Information

NEEH
BOARD OF DIRECTORS EEE
EXECUTIVE DIRECTORS BITEE

Mr. LIU Yong (Chairman of the Board)
Ms. LI Qin (Chief Executive Officer)
Mr. CHEUNG Man Yu
(Chief Financial Officer and Company Secretary)

BERE(EFELE)
YR L (FTHAEE)

RXTFRE

(I HARER AW E)

NON-EXECUTIVE DIRECTORS ERITESE
Mr. ZUO Manlun Tmtm k&
Mr. LUO Jianfeng BEELAE
INDEPENDENT NON-EXECUTIVE DIRECTORS BWUAERTES
Mr. CHAN Kwok Cheung Kevin PR B B 5 A
Mr. NG Cheuk Him REHEE
Mr. WONG Ping Yee Natalis ERBEE
AUDIT COMMITTEE ERERE
Mr. NG Cheuk Him REFHEE
Mr. CHAN Kwok Cheung Kevin PR BB 50 4
Mr. LUO Jianfeng BEELAE
NOMINATION COMMITTEE REERT
Ms. LI Qin Tt
Mr. NG Cheuk Him REHEE
Mr. WONG Ping Yee Natalis ERBEE
REMUNERATION COMMITTEE FM=ERE
Mr. CHAN Kwok Cheung Kevin PR B B 5 A
Mr. WONG Ping Yee Natalis FEEEE
Mr. LIU Yong BIBEAE
REGISTERED OFFICE M EE

Vistra (Cayman) Limited

P.O. Box 31119, Grand Pavilion
Hibiscus Way

802 West Bay Road

Grand Cayman KY1-1205
Cayman lIslands

Vistra (Cayman) Limited

P.O. Box 31119, Grand Pavilion
Hibiscus Way

802 West Bay Road

Grand Cayman KY1-1205
Cayman Islands
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HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

19/F, Block B

Qianhai Hongrongyuan Centre
Tinghai Avenue

Nantou Street

Nanshan District

Shenzhen PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit G, 35/F

Plaza 88, No 88 Yeung Uk Road
Tsuen Wan, New Territories
Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN THE CAYMAN ISLANDS

Vistra (Cayman) Limited

P.O. Box 31119, Grand Pavilion
Hibiscus Way

802 West Bay Road

Grand Cayman KY1-1205
Cayman Islands

HONG KONG SHARE REGISTRAR

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

Hong Kong

PRINCIPAL BANK

Bank of China Limited, Qianhaiwan Branch
AUDITOR

Ernst & Young

Certified Public Accountants
Registered Public Interest Entity Auditor

Corporate Information —

RREHR

HBRPEERERMES

DR I
ML &
SR AT 8
EEAE

AT 5 318 48 R AP D
BEE19/E

FEREEEFRME

BB

AR

5 2 18885588 E 15
35BGE

MEHSEERMEFRERE

Vistra (Cayman) Limited

P.O. Box 31119, Grand Pavilion
Hibiscus Way

802 West Bay Road

Grand Cayman KY1-1205
Cayman Islands
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Corporate Information

NEEHR

LEGAL ADVISER

As to Hong Kong law
Dentons Hong Kong LLP

As to Cayman Islands law
Harney Westwood & Riegels

COMPLIANCE ADVISER
Ignite Capital (Asia Pacific) Limited
STOCK CODE

2505

WEBSITE

www.edayun.com
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