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CHAIRMAN’S STATEMENT
ESE S

Dear Shareholders,

On behalf of the board of directors (the “Board”), | am pleased
to present the annual report of Hope Life International Holdings
Limited (the “Company”), together with its subsidiaries (the
“Group”) for the year ended 31 December 2025.

BUSINESS REVIEW

In 2025, the revenue of the Group increased by HK$39.0 million
from HK$188.7 million for the year ended 31 December 2024
to HK$227.7 million for the year ended 31 December 2025. The
overall gross profit increased by HK$8.2 million from HK$36.0
million for the year ended 31 December 2024 to HK$44.2 million
for the year ended 31 December 2025. The increase in revenue
and gross profit was mainly due to the increase in revenue and
gross profit from consumer goods business.

The Group recorded the loss for the year of HK$6.2 million for
the year ended 31 December 2025, representing a decrease of
approximately HK$24.4 million as compared with the loss for the
year of HK$30.6 million for the year ended 31 December 2024.
The decrease in loss for the year was mainly due to the decrease
in finance costs from interests on other borrowings and reversal of
provision for impairment loss under expected credit loss model.

PROSPECT

In 2025, the economic environment in Hong Kong and the PRC, as
well as around the world, is recovering and a rebound of business
activities and economic conditions is expected. We anticipate that
the aforesaid expected recovery is likely to enhance our business
performance, and the Group looks forward to commencing more
construction projects and works ancillary to such projects in Hong
Kong, which will help the Group to maintain a stable revenue
stream in 2026.

The Group will continue to dedicate itself to maximise value for
the Shareholders by adhering to its pragmatic and enterprising
approach in executing its business strategies, and continuously
searching for fresh business opportunities with exploration made
in the consumer goods business and other businesses to broaden
the revenue and profit base of the Group.
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CHAIRMAN’S STATEMENT 5
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APPRECIATION B

We would like to thank our committed staff for their contributions, P18 1tk ¥ S6 B E TAA7ER BB - A
our customers, business partners and shareholders of the REP -« #5BHRAQARREHAEFBHT

Company for their continued support to the Group. TS 45  BUARE -

On behalf of the Board REEES

LU Zhaowei FiE

Chairman EmRE

Hong Kong, 31 March 2026 B B RF=ZA=1+—H




MANAGEMENT DISCUSSION AND ANALYSIS

B IR B 5w S AT

The Board is pleased to present the results of the Group for
the year ended 31 December 2025 (“FY2025”), together with
the comparative figures for the year ended 31 December 2024
(“FY2024").

FINANCIAL REVIEW

During FY2025, the revenue of the Group increased by HK$39.0
million to HK$227.7 million (FY2024: HK$188.7 million) and the
overall gross profit of the Group increased by HK$8.6 million to
HK$44.6 million (FY2024: HK$36.0 million). The Group recorded
loss for the year of HK$6.2 million (FY2024: HK$30.6 million)
mainly due to the decrease in finance costs from interests
on other borrowings and reversal of impairment losses under
expected credit loss model.

BUSINESS REVIEW
The Group has two major segments for continuing operations,
namely construction and ancillary services and consumer goods

business.

A breakdown of the revenue was listed below:
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Year ended Year ended
31 December 2025 31 December 2024
BE_ES°0F BHE-Z-NF
Continuing operations BEREER +ZR=+—HLEE +ZRA=+—-RLFE
HK$°000 % HK$'000 %
FHET THET
Construction and ancillary services R REER 80,815 35.5 65,995 35.0
Consumer goods business HEEERER 146,839 64.5 122,742 65.0
Revenue Wz 227,654 100.0 188,737 100.0
Construction and ancillary services BREREERS
Construction and ancillary services which include design, fitting Efq\:;?:ﬂﬁﬁﬂliﬁi CEBRNMEERS(E®
out, decoration, alteration and addition, construction and other — ¥E&Rst « 28 - 246 - BBAR - BERRE

related business were the focus among our business segments
in FY2025. During FY2025, the revenue from construction and
ancillary services increased by HK$14.8 million to HK$80.8 million
(FY2024: HK$66.0 million). The increase in revenue from this
segment was mainly due to the increase in revenue contributed
from the construction and ancillary services of commercial
projects.
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MANAGEMENT DISCUSSION AND ANALYSIS

B IR B 5w S AT

Consumer goods business

The Company commenced the consumer goods business since
the beginning of 2021. The Group’s consumer goods business
is principally engaged in the production and sales of yellow wine
products in the PRC which comprises yellow wines from medium
to high grade with different flavors and modern-packaging
designs to target young and middle-aged middle class to high
class consumers. The Group’s consumer goods business has
chosen to base in Jiangxi, which is one of the most popular areas
in the PRC in respect of Chinese yellow wine, and operates a wine
production plant in Jiangxi with yellow wine production capacity of
approximately 3,000 tons per annum.

The Group’s yellow wine products are sold mainly under the
brand labels “Minyue Hong” (BI#4T), “Tan Shishan” (24 14) and
“Xingyun Zhi Guang” (3818 Z ). To continuously improve product
quality and launch new products to cater for the demand of the
market, the Group has a research and development department
responsible for quality advancement as well as the development
of new wine products.

The Group’s yellow wine products are sold mainly to wine dealers
and distributors such as food wholesalers, supermarkets and
department stores based in Fujian.

During the year ended 31 December 2025, revenue from the
consumer goods business amounted to approximately HK$146.9
million, representing an increase by 19.7% compared to the
HK$122.7 million revenue generated during the year ended 31
December 2024.

Selling and distribution expenses

Selling and distribution expenses for consumer goods business
increased by HK$14.5 million from HK$23.0 million in FY2024
to HK$37.5 million in FY2025, which is mainly due to more
advertisements required compared to FY2024.

Administrative expenses

The administrative expenses decreased by HK$3.8 million from
HK$13.1 million in FY2024 to HK$9.3 million in FY2025. The
decrease was mainly due to the decrease in the remuneration to
directors and employees.

Finance costs

The finance costs decreased by HK$11.2 million from HK$15.5
million in FY2024 to HK$4.3 million in FY2025. The decrease was
mainly due to the decrease of the interest of other borrowings
from HK$15.5 million in FY2024 to HK$4.2 million in FY2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

B IR B 5w S AT

Loss for the year

The Group recorded loss for the year of HK$6.2 million in FY2025
as compared to the loss for the year of HK$30.6 million in FY2024
mainly due to the decrease in finance costs from interests on
other borrowings.

HUMAN RESOURCES AND REMUNERATION
POLICIES

As at 31 December 2025, the Group had 49 employees (31
December 2024: 55) in Hong Kong and the PRC. The total
remuneration paid by the Group to its employees (including
Directors) for FY2025 was HK$6.5 million (FY2024: HK$8.7
million).

The objective of the Group’s remuneration policy is to maintain
fair and competitive packages based on business requirements
and industry practice. In order to determine the level of
remuneration paid to its employees (including Directors and senior
management), the following factors are considered:

° workload, responsibility and job complexity;

° business requirements;

° individual performance and contribution to results;

° company performance and profitability;

° retention considerations and the potential of individuals;

° corporate goals and objectives;

o market rates and changes in relevant markets, including

supply and demand fluctuations and changes in
competitive conditions; and

. general economic situation.

In addition to salaries, provident fund scheme, medical insurance
coverage and discretionary bonuses are available to employees.
Level of remuneration is reviewed annually. During the review
process, no individual director is involved in decisions relating to
his/her own remuneration.
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MANAGEMENT DISCUSSION AND ANALYSIS

B IR B 5w S AT

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 31 December 2025, the Group had a total cash and bank
balances of HK$64.5 million (31 December 2024: HK$62.2
million) mainly denominated in Hong Kong dollars and Renminbi.

The Group continued to maintain a healthy liquidity position.
As at 31 December 2025, the Group had net current assets of
HK$483.9 million (31 December 2024: HK$328.1 million). The
Group had current ratio of approximately 6.5 times as at 31
December 2025 compared to that of approximately 3.8 times at
31 December 2024.

The gearing ratio of the Group is defined as a percentage
of interest-bearing liabilities divided by total equity. As at 31
December 2025, the gearing ratio was approximately 9.0%
(81 December 2024: 21.3%). The Group’s was working capital
requirements were mainly financed by internal resources.

FOREIGN EXCHANGE EXPOSURE

The Group mainly earns revenue in Hong Kong dollars and
Renminbi and also incurs cost in Hong Kong dollars and
Renminbi. The Group is exposed to foreign exchange risk
with respect mainly to Renminbi which may affect the Group’s
performance. The management is aware of the possible exchange
rate exposure due to the continuing fluctuation of Renminbi and
will closely monitor its impact on the performance of the Group to
see if any hedging policy is necessary. The Group currently does
not have any foreign currency hedging policy.

PLEDGE OF ASSETS

There was no pledged asset as at 31 December 2025 (31
December 2024 nil).
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borrowing and its accrued interest
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MANAGEMENT DISCUSSION AND ANALYSIS
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PLACING OF NEW SHARES

On 19 January 2024, the Company entered into the placing
agreement with CNI Securities Group Limited, pursuant to
which the Company appointed CNI Securities Group Limited as
its placing agent to procure not less than six placees who are
independent third parties to subscribe for up to 259,200,000
placing shares at the placing price of HK$0.105 per placing share
on a best effort basis in accordance with the terms and conditions
of the placing agreement. The Company carried out the placing
offers since it offered a good opportunity to raise further capital
for broaden the shareholders base of the Company thereby
increasing the liquidity of the Shares as well as strengthening the
financial position of the Group.

The placing was completed on 15 March 2024. An aggregate of
259,200,000 placing shares have been successfully placed to not
less than six placees. The net proceeds from the placing were
approximately HK$26.8 million. The net proceeds were used as
disclosed below.

Details of the placing have been set out in the announcements
of the Company dated 19 January 2024 and 15 March 2024,
respectively.

The proposed use of net proceeds from the placing of new
shares, and details of the original allocation of the net proceeds,
and the utilization of the net proceeds up to 31 December 2025
had been applied as below:
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MANAGEMENT DISCUSSION AND ANALYSIS
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The net proceeds of approximately HK$26.8 million raised from
the Placing completed on 15 March 2024 was for the repayment
of the Company’s interest-bearing borrowing and its accrued
interest. After negotiating with the lender of the Company’s
interest-bearing borrowing in April 2024, the lender offered the
Company an extension of the repayment of the Company’s
interest-bearing borrowing to October 2025 to obtain more
interest income and understood that the Company was capable
of repaying the Company’s interest-bearing borrowing due to the
net proceeds after the completion of the Placing in March 2024,
and the Company accepted the offer to extend the repayment
of the Company’s interest-bearing borrowing which would incur
more interest expenses and kept the net proceeds in Company’s
bank account due to maintaining high cash level of the Company.
Maintaining a high cash level makes customers and suppliers
perceive the Company as stable, allowing the Company to
negotiate better terms or larger discounts. The Company kept the
net proceeds for the repayment of the Loan in Company’s bank
account until August 2025 and did not change in the intended
usage of the net proceeds.

As at 31 December 2025, all of net proceeds raised have been
utilised as intended for the year ended 31 December 2025. There
is no material change between the intended use of proceeds and
the actual use of proceeds.

On 29 May 2025, Jiangxi Luxin Jiuye Co. Ltd. (“Jiangxi Luxin”),
an indirect wholly-owned subsidiary of the Company and Fujian
Zhongniang Wine Co., Ltd. (“Fujian Zhongniang”) entered into a
asset purchase agreement pursuant to which Jiangxi Luxin as
the purchaser has conditionally agreed to purchase and Fujian
Zhongniang as the vendor has conditionally agreed to sell the
production and ancillary Assets and the Huangjiu base wine at
a total consideration of HK$87.0 million (the “Asset Purchase
Agreement”). The purchase consideration was satisfied by
the Jiangxi Luxin procuring the Company to allot and issue
135,937,500 asset consideration shares to Fujian Zhongniang at
the issue price of HK$0.64 per asset consideration share upon
the purchase completion.

On 29 May 2025, Jiangxi Luxin and Fujian Zhongniang entered
into a lease agreement pursuant to which Jiangxi Luxin as the
lessee has conditionally agreed to lease and Fujian Zhongniang
as the lessor has conditionally agreed to lease to the Lessee
the Properties for a term of 20 years for a total rent of RMB20
million (equivalent to approximately HK$21.8 million) (the “Lease
Agreement”). The lease consideration was satisfied by Jiangxi
Luxin procuring the Company to allot and issue 34,062,500
lease consideration shares to the Fujian Zhongniang at the issue
price of HK$0.64 per lease consideration share upon the lease
completion.
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MANAGEMENT DISCUSSION AND ANALYSIS
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All of the conditions of the Asset Purchase Agreement and the
Lease Agreement have been fulfilled and the purchase completion
and the lease completion took place on 23 June 2025 in
accordance with the terms of the Asset Purchase Agreement and
the Lease Agreement respectively.

On 30 May 2025, the Company entered into the placing
agreement with CNI Securities Group Limited, pursuant to
which the Company appointed CNI Securities Group Limited as
its placing agent to procure not less than six placees who are
independent third parties to subscribe for up to 141,040,000
placing shares at the placing price of HK$0.60 per placing share
on a best effort basis in accordance with the terms and conditions
of the placing agreement. The Company carried out the placing
offers since it offered a good opportunity to raise further capital
for broaden the shareholders base of the Company thereby
increasing the liquidity of the Shares as well as strengthening the
financial position of the Group.

The placing was completed on 23 June 2025. An aggregate of
141,040,000 placing shares have been successfully placed to not
less than six placees. The net proceeds from the placing were
approximately HK$83.6 million. The net proceeds were used as
disclosed below.

Details of the placing have been set out in the announcements of

the Company dated 29 May 2025, 30 May 2025, 17 June 2025
and 23 June 2025, respectively.

Hope Life International Holdings Limited BB R H
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MANAGEMENT DISCUSSION AND ANALYSIS

B IR B 5w S AT

The proposed use of net proceeds from the placing of new
shares, and details of the original allocation of the net proceeds,
and the utilization of the net proceeds up to 31 December 2025

had been applied as below:

fe & $T AR B PR 1S SRIB R S HEE Ak ~ PR1GR
THFEH RE DB AR PSR F N =
E-RF+TZA=T—HBHNBABRAEI®N
™

Intended use
as stated in the

announcements
of the Company
dated
29 May 2025, Utilised amount
30 May 2025, for the year Unutilised
17 June 2025 ended amount as at
and 31 December 31 December
23 June 2025 2025 2025
FNFIRME
ZECRE
AA=+AB -
k- ek -3
ERA=+H"
k- ek -3
AATEAR
“Z-RF HE-ZCIE
~AZt+=R +=BA=t+-H R-BZRE
P&/ t¥EE2 +=R=+-H
Use of proceeds FrERARE BERE BRESH *BALE
Approximately Approximately Approximately
HK$ (million) HK$ (million) HKS (million)
#goEr(EE) HOEr(EE) BOET(ER)
The net proceeds from the share placing are  IRIVECEFTSHEFRRBEINT
intended to be used for
- As to approximately HK$49.5 million for ~ 49 5HEEETRNAKE
funding needs of the new construction ERNEABENELENX
projects awarded to the Group 49.5 44.2 53
- As to approximately HK$15.0 million for — #1506 BAETRRNHAR
launching advertising campaign for the AEENEBERNEEE
Group’s new huangjiu product £ 15.0 15.0 -
- As to approximately HK$16.0 million for —-#160BBETAIELE
working capital to operate the Group’s e UEEARER
new huangjiu production plant NELLERRE 16.0 16.0 -
- As to approximately HK$3.1 million for ~#31BBETTRIEALT
general working capital of the Company —REEEE 3.1 3.1 -
Total @5t 83.6 78.3 53
As at 31 December 2024, the net proceeds of HK$78.3 milion R-T-_ME+=-A=+—0 - FEHRIEFEE

have been utilised as intended for the year ended 31 December
2025. There was unutilised proceeds of HK$5.3 million as at
31 December 2025 and the unutilised proceeds are expected
to be utilised in 2026. There is no material change between the
intended use of proceeds and the actual use of proceeds.

FH783AEENERBE_T_AFt+ A
=t RLFENREREDHAH R_FT_-A
F+-—A=1—RH KPAMBEREARLIEE
BT EHARBAMEHRAKRNR T FH
A - PISFUARIE B EMERRERBZRZ
M EEREE)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE DT

CONTINGENT LIABILITIES BRAR

The Group had no significant contingent liabilities as at 31 M-Z-_HAF+-A=+—H  AEBELE

December 2025 (31 December 2024: nil). ERIABE(ZZEZNETA=+—8:
') o

CAPITAL COMMITMENTS BERIE

The Group had no significant outstanding capital commitmentas W-Z-HAF+-_A=+—0 AEETES
at 31 December 2025 (31 December 2024: nil). ARBITEAAE(ZZE-_HF+-_A=+—
H:&)-




DIRECTORS’ REPORT
E R s

The directors of the Company (the “Directors”) submit their report
together with the audited financial statements of the Group for the
year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding.
The Group is principally engaged in construction and ancillary
services which include design, fitting-out, decoration, alteration
and addition, construction and other related businesses,
and consumer goods business. The principal activities of the
subsidiaries of the Company are set out in note 30 to the
consolidated financial statements.

BUSINESS REVIEW

A review of the business of the Group and an analysis of the
Group’s performance during the year ended 31 December
2025 are provided in “Chairman’s Statement” on page 4 and
“Management Discussion and Analysis” on page 6. Description of
the principal risks and uncertainties that the Group is facing can
be found in “Chairman’s Statement” on page 4. Also, the financial
risk management objectives and policies of the Group can be
found in note 29(b) to the consolidated financial statements.
The environmental policies and performance are provided in
“Environmental, Social and Governance Report” on page 40.

The Group has complied with relevant laws and regulations that
have significant impact on the operations of the Group.

Save as disclosed in “Chairman’s Statement”, no important
events affecting the Group have occurred since the end of the
financial year ended 31 December 2025. The Group’s future
business development is set out in “Chairman’s Statement” on
page 4.

RESULTS AND APPROPRIATIONS
The results of the Group for FY2025 are set out in the
consolidated statement of profit or loss and other comprehensive

income on page 81.

The Directors do not recommend any payment of final dividend
for the year ended 31 December 2025.

FINANCIAL SUMMARY

A summary of the published results and of the assets and liabilities
of the Group for the last five years is set out on page 172.
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DIRECTORS’ REPORT
E R s

DISTRIBUTABLE RESERVES

Distributable reserves of the Company at 31 December 2025,
calculated under the Companies Law of the Cayman Islands
amounted to approximately HK$141.1 million (as at 31 December
2024: HK$122.3 million).

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment of
the Group are set out in note 15 to the consolidated financial
statements.

SHARE CAPITAL

Details of movement’s in the share capital of the Company
during FY2025 are set out in note 26 to the consolidated financial
statements.

PRE-EMPTIVE RIGHTS

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

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

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

DIRECTORS

The Directors of the Company during the year and up to the date
of this report were:

Executive Directors

Mr. LU Zhaowei

Mr. XIAQ Yi

Mr. LI Congwei (appointed on 13 June 2025)
Mr. WANG Lun (appointed on 1 August 2025)

Independent non-executive Directors

Mr. ZHEN Jian
Ms. ZHAO Honggin
Mr. Nathan PAU (appointed on 16 April 2026)
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DIRECTORS’ REPORT
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The Company has received, from each of the independent
non-executive Directors, an annual confirmation of his or her
independence pursuant to Rule 3.13 of the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”).
The Company considered all of the independent non-executive
Directors to be independent.

In accordance with articles 83(3) & 84(1) of the Articles of
Association, Mr. Li Congwei, Mr. Wang Lun and Mr. Nathan Pau
shall retire from office and, being eligible, offer themselves for re-
election at the forthcoming annual general meeting.

CHANGES TO INFORMATION IN RESPECT OF
DIRECTORS

Directors’ Position Held
On 13 June 2025:

- Mr. LI Congwei has been appointed as an Executive
Director of the Company.

On 1 August 2025:

- Mr. WANG Lun has been appointed as an Executive
Director of the Company.

On 16 April 2026:

- Mr. LI Ka Chun Gordon has resigned as an executive
Director of the Company;

- Ms. CHAN Wai Yan has been resigned as an independent
non-executive Director, the chairman of the Audit
Committee and a member of the Nomination Committee of
the Company;

- Mr. Nathan PAU has been appointed as an independent
non-executive Director, the chairman of the Audit
Committee and a member of the Nomination Committee of
the Company;

- Mr. XIAO Yi has been appointed as an authorised
representative of the Company.
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EEie

The Board approved (as recommended by the Remuneration ZEZ&€E#tE&(RFMEZESHERZ)UTE
Committee) the following: "

Director’s Emoluments

The remuneration of Mr. LU Zhaowei was fixed at
HK$500,000 per annum with a discretionary bonus,
effective from 19 April 2024.

The remuneration of Mr. XIAO Yi was fixed at HK$240,000
per annum with a discretionary bonus, effective from 21
August 20283.

The remuneration of Mr. LI Congwei was fixed at
HK$240,000 per annum with a discretionary bonus,
effective from 13 June 2025.

The remuneration of Mr. WANG Lun was fixed at
HK$240,000 per annum with a discretionary bonus,
effective from 1 August 2025.

The remuneration of Mr. Nathan PAU was fixed at
HK$120,000 per annum with a discretionary bonus,
effective from 16 April 2026.

The remuneration of Mr. ZHEN Jian was fixed at
HK$120,000 per annum effect from 25 October 2021,

The remuneration of Ms. ZHAO Honggin was fixed at
HK$120,000 per annum effective from 11 October 2022.

The remuneration of Mr. Nathan PAU was fixed HK$120,000
per annum with effective from 16 April 2026.

—  ERELEZN®JIE ASF500,0008
TRAWEBEELL - B - - MER
A+ AHBAER -

—  HRBREEZMETIE AEF 240,000 7T
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Br ESCATIEESN - BEEEMRIE ETRAIE
13.51BMN KA THEZER ©

EEZRBESH

None of the Directors being proposed for re-election at the MR EERRBFAS HEEET 7 KEEH
forthcoming annual general meeting has a service contract with AR E BT K B A Bl 7] LM ARG A 4
any member of the Group which is not determinable by the Group (W 3FAREE O] X —FE RN ERE CEERER
within one year without payment of compensation (other than M) M IEEIB X)) o

statutory compensation).

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

DIRECTORS’ SERVICE CONTRACTS

DIRECTORS’ INTERESTS IN COMPETING EERMERBCER

BUSINESS

None of the Directors had engaged in or were interested inany REBZE-_ZT-_AF+_A=+—H8LLFE ¥
business which competed or was likely to compete, either directly 4 S/ 25 Bl 5l 7] A B K 52 (8] 22 75 & i ol il 4%
or indirectly, with the business of the Group during the year ended 335 2 (] £ N E P HEARER o

31 December 2025.
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PERMITTED INDEMNITY PROVISION

During the year ended 31 December 2025, the Company
arranged for appropriate insurance cover for Directors’ and
officers’ liabilities in respect of legal actions against its Directors
and senior management arising out of corporate activities.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save for disclosed elsewhere in this annual report, no transaction,
arrangement or contract of significance to which the Company, or
any of its subsidiaries was a party, and in which a Director of the
Company had a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time during the year.

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

The biographical details of Directors and senior management of
the Group are set out in the section headed “Profile of Directors
and Senior Management” on page 26.

BHFZ MM

REBEE-_ZE-_RAFE+-_A=+—HIFE &
RAIEREERERABLTEABERE - LUK
ENERACETDMBRHEEERSAERE
B2 ARITBMELEZET -

EEREXRS  RERGSHzHG

FRANFREA I T P EESN - RRBHEE
B ARYEIER— TR ARRIESENE
TEEIMEERREAEAE D BRANFERIA
FEANRRFEZENEARS - THHE
) e

EEREREEREREFR

AEBEENSREREREFBHNE206H
[BERSREREBER]|— -

19



20

DIRECTORS’ REPORT
E R s

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES

As at 31 December 2025, the interests or short positions of the
Directors and chief executive in the shares, underlying shares
and debentures of the Company and its associated corporation
(within the meaning of Part XV of the SFO) which were notified to
the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provision
of the SFO) or which were required to be recorded in the register
required to be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code as follows:

EERERTHRA KRG R HERR
fcERRAE

RZB-RAF+-A=+—H EFERRST
HMABRARRIREMEBZE(ERREFS R
HERGIEXVER) B ikly ~ 1B GD RESS
HBIREESLEEGENEXVEETRESHH
BHERNA RN ERIORE (BHER
BE S KBRS R R RAR R 2
BmORE) « BEREFS RIAEKHIFE352
{7I<_u_n /Aﬁrzyﬁuﬂﬂﬁlﬁﬁ’ﬁé EX/)\F' 59
IRIREAESFAIE BT S AR A A REE AT R
WYORBT ¢

The Company b /NG|
Approximate
percentage of
Capacity/ Long/Short Number of shareholding in
Name of Director Nature of Interest position shares held the Company
G0 FEIREN
EEgR 5p/BaKE e/ KB FrisH RS E #vaskt
Mr. LU Zhaowei Beneficial owner Long position 6,984,000 0.37%
BRELE BERBAA AR
Mr. XIAQ Yi Beneficial owner Long position 512,000 0.04%
HigfH BRBEAA HE

Save as disclosed above, as at the date of this annual report,
none of the Directors or chief executive of the Company had
or was deemed to have any interests or short positions in the
shares, underlying shares or debentures of the Company and
its associated corporations (within the meaning of Part XV of the
SFO) which were required to be recorded in the register required
to be kept under section 352 of the SFO or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model
Code.
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS
AND OTHER PERSONS IN SHARES AND
UNDERLYING SHARES

As at 31 December 2025, the following person (other than the
Directors or chief executive of the Company) had interests or short
positions in the Shares or underlying Shares of the Company
which would be required to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under Section 336 of the SFO:

FERR R Hfth A 5B 15 R A ERAL
frziEz

R-ZE-RAF+-A=+—8 LW FAL(K
NAMESHESITEHABRIN RAQE K
SRR D R HE B IRIEE H R B E R EXV
B2 K30 B G SR M AN A B4 BR B R 2 04
B RERSERARRIREESRBEKRE
3BCIKEGFE 2Bz ERIUAR

Approximate

Number percentage of

Name of Shareholder Nature of interest of Shares issued Shares

HERTRG

KRAE EanH B8 H #raaskt

(Note 1) (Note 2)

(Htat1) (Hfzt2)

Mr. Yang Binpeng Beneficial owner 391,010,000 20.95
BEEEE EmEAA

Fujian Zhongniang Wine Co., Ltd. Beneficial owner 170,000,000 9.11

(“Fujian Zhongniang”) (Note 3)

REFEAXER AR ExnEAA
([FEEBRER ) (H/723)
Notes: Kt
1. All interests stated above as at 30 June 2025 and 1 December 2025 1. BN T RF T A=Az ERSEN
represented long positions. B e

2. The percentage figures were calculated based on 1,866,240,000 Shares in
issue as of 31 December 2025.

3. Fujian Zhongniang was registered holder of 170,000,000 Shares. The issued
share capital of Fujian Zhongniang was owned as to 51% by Jiang Ping, 19%
by Wu Rong, 10% by Xu Rong, 10% by Yu Shaoyue, 5% by Chen Yizhong,
and 5% by Wang Meizhu.

Save as disclosed above, as at 31 December 2025, the Company
had not been notified of any other persons (other than the
Directors or chief executive of the Company) who had interests or
short positions in the Shares or underlying Shares of the Company
which would be required to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under Section 336 of the SFO.

2. BALBFIRBEHE-_T-_AF+-A=+—H2Z
1,866,240,00008 B #4751 E -

3. f@IEFEE /170,000,000 R IH B ERIFBA - B
FEBNEETRARTY  RE - -8LA K
NEREEHEDBIEES51% ~ 19% * 10% * 10% *
5%K%5% °

BrEXHEEEIN RZZE_AF+=A
=+—8" $Qﬂ§t#ﬁi§%%ﬂf$1ﬁjﬁi\ﬂﬂ/\i
(KRBNEEHBESTHRAERINREAR

I 15 s ARERR (D P B R IEE S LS ﬂ;kfﬁlJ
XVEREE2 K 350 BRI ST /R [A) ZN A B 1 B8 My M e 3k
KR HE RSN AR BIBIEES RIS KD
FIBIFAFE 2 Bz ERZIAE
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SHARE OPTION SCHEME

Pursuant to the share option scheme adopted on 13 August 2015
(“Share Option Scheme”), the Company may grant share options
to any directors, employees, consultants, customers, suppliers
of goods or services to any member of the Group or any entity
in which the Group holds any equity interests (“Invested Entity”)
who, in the sole discretion of the Board, have contributed or will
contribute to the growth and development of the Group so as to
provide incentives or rewards for their contribution to the success
of the Group’s operation. During the year ended 31 December
2025, no share option was granted by the Company under the
Share Option Scheme.

Summary of the terms of the Share Option Scheme is as follows:
(@) Purposes

The purposes of the Share Option Scheme are to enable
the Group to grant options to the eligible participants to
(i) motivate them to optimise their performance efficiently
for the benefit of the Group; and (ii) attract and retain or
maintain on-going business relationship with the eligible
participants whose contributions are or will be beneficial to
the long-term growth of the Group.

(b) Eligible Participants

Any employees (whether full time or part time), directors
(including executive, non-executive and independent non-
executive directors) of the Company, any subsidiary of the
Group or any Invested Entity, any customers, suppliers of
goods and services to any member of the Group or any
Invested Entity and such other persons or entities (“Eligible
Participants”) who, in the sole discretion of the Board,
have contributed or will contribute to the growth and
development of the Group or any Invested Entity.

(c) Maximum number of Shares available for issue

The maximum number of Shares which may be allotted and
issued upon the exercise of all outstanding options granted
and yet to be exercised under the Share Option Scheme
and any other share option schemes of the Company
must not, in aggregate, exceed 30% of the total number
of Shares in issue from time to time. The total number of
Shares in respect of which options may be granted under
the Share Option Scheme and any other share option
schemes of the Company shall not exceed 10% of the total
number of Shares in issue as at the date of listing of the
Shares unless the Company obtains the approval of the
Shareholders in general meeting for refreshment.
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(d)

(e)

U]

(9)

(h)

RS

Maximum entitlement of each Eligible Participant

The total number of Shares issued and to be issued upon
exercise of options (whether exercised or outstanding)
granted in any 12-month period to:

()  each Eligible Participant must not exceed 1.0% of the
total number of Shares in issue; and

(i)  a substantial Shareholder or an independent non-
executive director must not exceed 0.1% of the total
number of Shares in issue and not exceed HK$5.0
million in aggregate value.

Period within which the Shares must be taken
up under an option

An option must be exercised within 10 years from the date
on which it is granted or such shorter period as the Board
may specify at the time of grant.

Minimum period, if any, for which an option must
be held

No minimum period for which the option has to be held
before it can be exercised is specified in the Share Option
Scheme.

Period open for acceptable of an option and
amount payable upon acceptance

An offer of grant of an option may be accepted by an
Eligible Participant within 21 days from the date of the
offer of grant of the option. A consideration of HK$1.00 is
payable on acceptance of the offer of grant of an option.

Basis of determining the subscription price of an
option

The exercise price must be at least the highest of (i)
the closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheet on the date of grant; (ii)
the average closing prices of the Shares as stated in the
Stock Exchange’s daily quotation sheets for the five trading
days immediately preceding the date of grant; and (i) the
nominal value of a Share.
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(i) Validity of the Share Option Scheme

The Share Option Scheme has a life of 10 years and will
expire on 12 August 2025 unless otherwise terminated in
accordance with the terms of the Share Option Scheme.

The Share Option Scheme has been expired on 12 August
2025 and no share option was granted by the Company
under the Share Option Scheme up to the date of these
reports. No further award shares can be granted under
the Share Option Scheme after the expiration of the Share
Option Scheme and no new share option scheme has been
adopted up to the date of these reports.

Up to 12 August 2025, the number of options and awards
available for grant under the Share Option Scheme are
25,000,000 share options. During the year ended 31
December 2024, the number of shares available for issue
under the Share Option Scheme are 25,000,000 shares,
not exceed 1.4% of the total number of Shares in issue as
at the date of the Annual Report.

ARRANGEMENT TO PURCHASES SHARES OR
DEBENTURES

At no time during the year and up to the date of this report
was the Company or any of its subsidiaries or a party to any
arrangement to enable the Directors of the Company to acquire
benefits by means of the acquisition of shares or debentures of
the Company or any other body corporate.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Company
were entered into or existed during the FY2025.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, the Group’s five
largest group customers by related groups in aggregate
accounted for approximately 98.2% of the Group’s total turnover.
The largest group customer accounted for approximately 46.8%
of the Group’s total turnover.

During the year ended 31 December 2025, the Group’s five
largest suppliers in aggregate accounted for approximately 99.8%
of the Group’s total purchases. The largest supplier accounted for
approximately 41.0% of the Group’s total purchases.

To the best knowledge of the Directors, none of the Directors,
their respective associates or any Shareholder (which to
the knowledge of the Directors owns more than 5% of the
Company’s share capital) had an interest in these major suppliers
or customers.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors as at the date of this
Report, the Company has maintained the prescribed public float
of not less than 25% of the Company’s issued shares as required
under the Listing Rules during the year ended 31 December 2025.

CONTRACTS WITH CONTROLLING
SHAREHOLDERS

Save as disclosed in this report, no contract of significance has
been entered into between the Company or any of its subsidiaries
and the then controlling Shareholders or any of their subsidiaries,
at any time during the year ended 31 December 2025.

EVENT AFTER THE END OF THE REPORTING
PERIOD

Save as disclosed in note 36 to the consolidated financial
statements, there was no other significant subsequent event
undertaken by the Group subsequent to 31 December 2025 and
up to the date of this report.

RELATED PARTY TRANSACTIONS AND
CONNECTED TRANSACTIONS

During the year ended 31 December 2025, details of the
significant related party transactions undertaken in the

normal course of business are provided under note 34 to the
consolidated financial statements.

CORPORATE GOVERNANCE REPORT

Details of the Corporate Governance Report are set out on page
28.

AUDITORS
The consolidated financial statements for FY2025 have been
audited by KTC Partners CPA Limited, who will retire and, being

eligible, offer itself for re-appointment at the forthcoming annual
general meeting of the Company.

On behalf of the Board

LU Zhaowei
Chairman

Hong Kong, 31 March 2026
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PROFILE OF DIRECTORS AND SENIOR MANAGEMENT

FERSREEERE

EXECUTIVE DIRECTORS

Mr. LU Zhaowei, aged 37, graduated from Auckland University
of Technology with a bachelor’s degree in International Hospitality
Management. Mr. Lu has over 13 years of management
experience in the investment and financial services industry. He is
also a successful young entrepreneur.

Mr. XIAO Yi, aged 36, obtained a bachelor’'s degree in Marine
Resources and Environment from Shanghai Ocean University. He
has over 9 years of experience in hotel management in PRC.

Mr. LI Congwei, aged 38, holds an associate degree in Tourism
Management (Marketing) from Nanjing Institute of Tourism &
Hospitality. He is a seasoned cross-sector manager with diverse
industry experience and exceptional business operational
capabilities. Mr. Li’s career spans four core sectors: technology,
tourism, hospitality, and international trade. He has led technology
strategy and market development at a technology company,
deepened cross border tourism resource integration during his
tenure at an international travel agency, and gained high-end
service management and international operational expertise at
the Suzhou Sheraton Hotel. Furthermore, he has spearheaded
bulk commodity cross-border transactions at an international
coal trading company, demonstrating sharp market insights and
supply chain management capabilities. With a multidisciplinary
background that combines technological innovation with deep
traditional industry expertise, Mr. Li excels in cross-departmental
collaboration, global business planning, and strategic resource
integration.

Mr. WANG Lun, aged 44, obtained a major in environmental
design from Nanchang University. He has been working in the
field of market investment and corporate management for over
20 years and is familiar with the policies, laws and regulations and
has extensive experience in group structure management and
corporate risk management. Mr. Wang served as the chairman
and executive director of Hao Bai International (Cayman) Limited
(stock code: 8431).
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PROFILE OF DIRECTORS AND SENIOR MANAGEMENT

FERSREEERE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. ZHEN Jian, aged 55, has over 25 years of experience in
banking and securities investment in PRC and worked as senior
management in several renowned financial institutions. He is
currently the Chairman and Investment Director of an investment
management company in Shanghai. He was graduated from
Correspondence College of the Central Party School of the
Communist Party of China with an undergraduate degree in
Economics and Management.

Ms. ZHAO Hongqin, aged 56, obtained a bachelor degree in
accounting from Anhui University in China. Ms. Zhao has over 25
years of experience in financial reporting and investment analysis.

Mr. Nathan PAU, aged 33, obtained a Bachelor of Commerce
degree in Accounting and Financial Planning from Deakin
University in Australia. He is a member of CPA Australia. Mr.
Pau has over 10 years of financial, auditing and accounting
experiences. He is currently Senior Manager of Financial
Accounting at Kao Australia Limited, a subsidiary of Kao
Corporation (Tokyo Stock Exchange stock code: 4452). He had
been Finance Manager at Bellamy’s Organic Limited, a subsidiary
of China Mengniu Dairy Company Limited (Hong Kong Stock
Exchange stock code: 2319) and Senior Financial & Systems
Accountant at Sigma Healthcare Limited (Australian Stock
Exchange stock code: SIG). He had been External Audit Manager
at Deloitte Touche Tohmatsu in both Australia and Hong Kong.

SENIOR MANAGEMENT

Mr. YAU Yan Yuen, aged 38, obtained a degree of Bachelor
of Business Administration in Accountancy from the Hong Kong
Polytechnic University. Mr. Yau is a member of Hong Kong
Institute of Certified Public Accountants. Mr. Yau has 10 years
of experience in financial management, corporate finance and
auditing. Mr. Yau is currently an independent non-executive
director of Creative China Holdings Limited (stock code: 8368), an
independent non-executive director of Boill Healthcare Holdings
Limited (stock code: 1246) and company secretary of Windmill
Group Limited (stock code: 1850). Mr. Yau had been the chief
financial officer and company secretary of Wai Hung Group
Holdings Limited, a company listed on the main board of the
Stock Exchange (stock code: 3321), since its listing in April 2019
to May 2021, an executive director and the company secretary of
China New Holdings Limited (stock code: 8125) since September
2023 to May 2024.
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CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company is committed to maintaining high standard
of corporate governance to safeguard the interests of the
shareholders of the Company and to enhance corporate value
and responsibility. The Board comprises four executive Directors
and three independent non-executive Directors. The Board has
adopted the code provisions of the Corporate Governance Code
(“CG Code”) set out in Appendix C1 to the Listing Rules. During
the year ended 31 December 2025 and up to the date of this
report, the Company has complied with the code provisions under
the CG Code.

The Company periodically reviews its corporate governance
practices to ensure that it continues to meet the requirements
under the Code Provisions.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY THE DIRECTORS

The Directors have adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the code of conduct
for Directors in dealing in the Company’s securities. Specific
enquiries have been made to all Directors and all Directors have
confirmed that they have fully complied with the required standard
of dealings as set out in the Model Code during the year ended
31 December 2025.

BOARD OF DIRECTORS

The Board is committed to providing effective and responsible
leadership for the Company. The Directors, individually and
collectively, must act in good faith in the best interests of the
Company and its shareholders. The Board has established three
board committees, being the Audit Committee, the Remuneration
Committee and the Nomination Committee (each a “Board
Committee” and collectively the “Board Committees”), to oversee
different areas of the Company’s affairs.

The Board currently comprises four executive Directors, namely
Mr. LU Zhaowei, Mr. XIAO Yi, Mr. LI Congwei and Mr. WANG
Lun and three independent non-executive Directors, namely, Mr.
ZHEN Jian, Ms. ZHAO Hongqin and Mr. Nathan PAU.

Their biographical details are set out in the section headed “Profile
of Directors and Senior Management” on page 26 in this annual
report. A list of the Directors identifying their roles and functions is
available on the Stock Exchange’s and the Company’s websites.
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The Board sets the Group’s overall objectives and strategies,
monitors and evaluates its operating and financial performance
and reviews the corporate governance standard of the Group.
It also decides on matters such as annual and interim results,
major transactions, director appointments or re-appointments,
investment policy, dividend and accounting policies. The Board
has delegated the authority and responsibility for implementing
its business strategies and managing the daily operations of the
Group’s businesses to the executive Directors and members
of senior management. The functions and power that are so
delegated are reviewed periodically to ensure that they remain
appropriate.

All Directors are required to declare to the Board upon their
first appointment, the directorships or other positions they are
concurrently holding at other companies or organisations. These
interests are updated on an annual basis and when necessary.

CORPORATE GOVERNANCE FUNCTION

The Company’s corporate governance function is carried out by
the Board pursuant to provision D.3.1 of the CG Code, which
include (a) to develop and review the Company’s policies and
practices on corporate governance and make recommendations
to the board; (b) to review and monitor the training and
continuous professional development of the Directors and
senior management of the Group; (c) to review and monitor the
Company’s policies and practices on compliance with legal and
regulatory requirements; (d) to develop, review and monitor the
code of conduct and compliance manual (if any) applicable to
employees of the Group and the Directors; and (e) to review the
Company’s compliance with the CG Code and relevant disclosure
in the corporate governance report of the annual report of the
Company.

BOARD PROCEEDINGS

Regular board meetings are held at quarterly intervals with
additional meetings convened as and when necessary to discuss
the overall strategic directions, the Group’s operations, financial
performance, and to approve interim and annual results and other
significant matters. For regular meetings, Board members are
given at least 14 days prior notice and agenda with supporting
papers are sent to Directors not less than 3 days before the
relevant meeting is held. Directors may propose to the Chairman
or the Company Secretary to include matters in the agenda for
regular board meetings.

Directors are requested to declare their direct or indirect interests,
if any, in any proposals or transactions to be considered by the
Board at board meetings and abstain from voting on the related
board resolutions as appropriate.
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Minutes of meetings of the Board and Board Committees are
kept by the Company Secretary in sufficient details of the matters
considered and decisions reached, including dissenting views
expressed, and are open for inspection on reasonable notice by
any Director. Draft and final versions of minutes are sent to all
Directors for their comments and records respectively within a
reasonable time after the board meeting is held.

All Directors have access to the advice and services of the
Company Secretary with a view to ensuring the Board procedures
are followed.

BOARD MEETINGS

The Board held 16 Board meetings during the year ended 31
December 2025. The attendance of each Director at the Board
meetings is set out in the paragraph headed “Board Committees”
below. During the year under review, the Board reviewed the
disclosures in the Corporate Governance Report to ensure
compliance.

DIRECTORS’ AND OFFICERS’ INSURANCE

Appropriate insurance coverage has been arranged in respect
of indemnification against costs, charges, losses, expenses and
liabilities that may be incurred by the Directors and officers of the
Company in the execution and discharge of their duties.

DIRECTORS’ CONTINUOUS TRAINING AND
PROFESSIONAL DEVELOPMENT

All Directors are aware of their responsibilities to the Shareholders
and have exercised their duties with care, skill and diligence, in
pursuit of the development of the Group. They have to participate
in continuous professional development through internal or
external training organised by the Company. During the year
ended 31 December 2025, the Company organised a training
session relating to the Listing Rules to each of the Directors. All
directors attended the training and complied with the requirement
of the CG Code on continuous professional development during
the year ended 31 December 2025.

Every newly appointed Director will receive an induction to
ensure that he has a proper understanding of the business and
operations of the Group and that he is fully aware of his duties
and responsibilities as a director under applicable rules and
requirements.
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INDEPENDENCE OF INDEPENDENT NON-
EXECUTIVE DIRECTORS

The role of the independent non-executive Directors is to provide
independent and objective opinions to the Board, giving adequate
control and balances for the Group to protect the overall interests
of the Shareholders and the Group. They serve actively on the
Board and its committees to provide their independent and
objective views.

In compliance with Rules 3.10(1) and 3.10A of the Listing Rules,
the Company has appointed three independent non-executive
Directors, representing more than one-third of the Board. One of
the independent non-executive Directors namely, Ms. Chan Wai
Yan, has the appropriate professional qualifications, or accounting
or related financial management expertise as required by Rule
3.10(2) of the Listing Rules.

The Company has received from each of the independent non-
executive Directors a written confirmation of his/her independence
and has satisfied itself of such independence in accordance with
the independent guidelines as set out in Rule 3.13 of the Listing
Rules.

BOARD COMMITTEES

The Board is supported by three committees, namely the Audit
Committee, the Nomination Committee and the Remuneration
Committee. Each Board Committee has its defined and written
terms of reference approved by the Board covering its duties,
powers and functions. Their terms of reference are available on
the respective websites of the Stock Exchange and the Company.

All Board Committees are provided with sufficient resources
to discharge their duties, including access to management or
professional advice if considered necessary.

(i) Audit committee

As at 31 December 2025, the Audit Committee comprised
three independent non-executive Directors, namely
Ms. CHAN Wai Yan, Mr. ZHEN Jian, and Ms. ZHAO
Hongqgin. Ms. CHAN Wai Yan was the chairman of the
Audit Committee. As at the date of this report, the Audit
Committee comprised three independent non-executive
Directors, namely Mr. Nathan PAU, Mr. ZHEN Jian, and Ms.
ZHAO Honggin. Mr. Nathan PAU was the chairman of the
Audit Committee. Ms. CHAN Wai Yan has been resigned
as an independent non-executive Director, the chairman
of the Audit Committee and a member of the Nomination
Committee of the Company on 16 April 2026. Mr. Nathan
PAU has been appointed as an independent non-executive
Director, the chairman of the Audit Committee and a
member of the Nomination Committee of the Company on
16 April 2026.
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The primary responsibilities of the Audit Committee are to
make recommendation to the Board on the appointment
and removal of external auditors, review the financial
statements and material advice in respect of financial
reporting at least at half-year intervals, and oversee the risk
management policies and internal control procedures of the
Group constantly.

There were 2 meetings of the Audit Committee held during
the year ended 31 December 2025. The attendance of each
member at the Audit Committee meetings is set out on
page 34. During the year under review, the members of the
Audit Committee reviewed the accounting principles and
practices adopted by the Group, reviewed the consolidated
financial statements of the Group for the six months ended
30 June 2025, and for the year ended 31 December 2024
and discussed the internal controls together with the
management.

Remuneration committee

As at 31 December 2025 and the date of this report, the
Remuneration Committee comprised two independent non-
executive Directors and one executive Director, namely Mr.
ZHEN Jian, Ms. ZHAO Honggin and Mr. LU Zhaowei. Mr.
ZHEN Jian is the chairman of the Remuneration Committee.
The Remuneration Committee makes recommendations
to the Board on, among other matters, our Company’s
policy and structure for the remuneration of all Directors and
senior managements, and the remuneration packages for all
executive Directors and senior management.

There was 3 meeting of the Remuneration Committee held
during the year ended 31 December 2025. The attendance
of each member at the Remuneration Committee meeting
is set out on page 34. During the year under review, the
members of the Remuneration Committee reviewed the
existing remuneration policy and package of all existing
Directors and senior management.

Particulars regarding Directors’ remuneration and the five
highest paid individuals as required to be disclosed pursuant
to Appendix 16 to the Listing Rules are set out in notes 11
and 12 to the consolidated financial statements.
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Nomination committee

As at 31 December 2025, the Nomination Committee
comprised one executive Director and two independent
non-executive Directors, namely Mr. LU Zhaowei, Mr.
ZHEN Jian, and Ms. CHAN Wai Yan. Mr. LU Zhaowei was
the chairman of the Nomination Committee. As at the date
of this report, the Nomination Committee comprised one
executive Director and two independent non-executive
Directors, namely Mr. LU Zhaowei, Mr. ZHEN Jian, and
Ms. CHAN Wai Yan. Mr. LU Zhaowei was the chairman of
the Nomination Committee. Ms. CHAN Wai Yan has been
resigned as an independent non-executive Director, the
chairman of the Audit Committee and a member of the
Nomination Committee of the Company on 16 April 2026.
Mr. Nathan PAU has been appointed as an independent
non-executive Director, the chairman of the Audit
Committee and a member of the Nomination Committee of
the Company on 16 April 2026.

The Nomination Committee has the responsibility to review
the structure, size and composition (including the skills,
knowledge and experience) of the Board at least annually
and to identify individuals suitably qualified to become
members of the Board in accordance with the board
diversity policy. It is also responsible for assessing the
independence of independent non-executive directors and
making recommendations to the Board on relevant matters
relating to the appointment or re-appointment of directors
and succession planning for directors.

There was 3 meeting of the Nomination Committee held
during the year ended 31 December 2025. The attendance
of each member at the Nomination Committee meeting is
set out below. During the year under review, the members
of the Nomination Committee reviewed the structure, size
and composition of the Board and reviewed the objectives
set for implementing the board diversity policy.

(iii)
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The individual attendance records of each Director at
the physical meetings of the Board, Audit Committee,
Remuneration Committee and Nomination Committee and
at the general meeting of the Company during the year
ended 31 December 2025 are set out below:

RBE_Z_RAF+_A=1T—HLHF
B REEHLFEES ERZEE

Pz BEeMRELER

BEREIEUN

R R FA & 2 1B L An g #h 51

T

Number of physical meetings attended/held during the year under review

REBEEANLHE T ERSRYA

Audit  Remuneration Nomination General
Board Committee Committee Committee Meeting
Name of Directors (\ote) ESE() EFE EUERE FHERE REERE (L W]
Mr. LU Zhaowei ERELE 16/16 N/A ER 33 33 11
Mr. XIAO Yi BREE 16/16 N/A TER N/A TR N/A 1 i
Mr. LI Ka Chun Gordon IREEE 10116 N/A T N/A 7N N/A T EF 17
Mr. LI Chongwel ES {0 9/9 N/A TR il N/A T N/A T
Mr. WANG Lun TREE 6/6 N/A MEF N/A &R N/A RER N/A TER
Mr. ZHEN Jian BiEra 16/16 22 33 33 i
Ms. ZHAO Honggin BIERT 13/16 202 33 NANER 11
Ms. CHAN Wai Yan a0t 10/16 22 N/A 7 33 i
Mr. Nathan PAU BREEE N/A TEF N/A TNEA NANER N/A TNE N/A iR

Notes: Hiat -

Hope Life International Holdings Limited BB R H

Mr. LU Zhaowei has been appointed as an executive director,
the Chairman of the Company, the chairman of the Nomination
Committee and a member of the Remuneration Committee on 19
April 2024.

Mr. XIAO Yi has been appointed as an executive director of the
Company on 21 August 2023.

Mr. LI Ka Chun Gordon has been appointed as an executive director
of the Company on 19 April 2024 and resigned on 16 April 2026.

Mr. LI Chongwei has been appointed as an executive director of the
Company on 13 June 2025.

Mr. WANG Lun has been appointed as an executive director of the
Company on 1 August 2025.

Mr. ZHEN Jian has been appointed as an independent non-executive
Director, chairman of Remuneration Committee, and a member
of each of the Audit Committee and Nomination Committee of the
Company on 15 October 2021.

Ms. ZHAO Honggin has been appointed as an independent
non-executive director, member of Remuneration Committee and
Audit Committee of the Company on 11 October 2022.

Ms. CHAN Wai Yan has been appointed as an independent non-
executive director, chairman of the Audit Committee and member of
the Nomination Committee of the Company on 17 October 2023 and
resigned on 16 April 2026.

Mr. Nathan PAU has been appointed as an independent non-
executive director, chairman of the Audit Committee and member of
the Nomination Commitee of the Company on 16 April 2026.
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APPOINTMENT AND RE-ELECTION OF
DIRECTORS

Each of the executive Directors of the Company has entered
into a service contract with the Company for an initial term of
three years commencing from the date of appointment and will
continue thereafter until terminated by not less than three months’
notice in writing served by either party. Each of the independent
non-executive Directors has entered into an appointment letter
with the Company for an initial term of three years commencing
from the date of appointment. Each of the Directors will be
subject to retirement and re-election at annual general meeting
of the Company in accordance with the Company’s articles of
association.

In accordance with the Company’s articles of association, a
person may be appointed as a director either by the Shareholders
in general meeting or by the Board. Any directors appointed by
the Board as additional directors or to fill casual vacancies shall
hold office until the next following general meeting, and are eligible
for re-election by the Shareholders. In addition, all directors are
required to retire by rotation at least once every three years at the
annual general meeting of the Company, and are eligible for re-
election by the Shareholders.

BOARD DIVERSITY POLICY

The Company recognises and embraces the benefits of having
a diverse Board to enhance the quality of its performance and
adopted a board diversity policy. The board diversity policy sets
out that the Company should endeavour to ensure that its Board
members have the appropriate balance of skills, experience and
diversity of perspectives that are required to support the execution
of its business strategy and in order for the Board to be effective.

Selection of candidates will be based on a range of diversity
perspectives, including but not limited to gender, age, educational
background, professional experience, skills, knowledge and
length of service. The ultimate decision will be based on merit and
contribution that the selected candidates will bring to the Board.

COMPANY SECRETARY

Mr. YAU Yan Yuen has been appointed as company secretary
of the Company since October 2021. He fulfills the requirement
under Rule 3.28 of the Listing Rules. He is responsible for advisory
the Board on corporate governance matters. During FY2025, he
has taken over 15 hours of relevant professional training.
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FINANCIAL REPORTING AND INTERNAL
CONTROL

Financial reporting

The Board acknowledges its responsibility to prepare the Group’s
consolidated financial statements which give a true and fair
view of the Group’s financial position, financial performance and
cash flows for the year and in accordance with the Hong Kong
Financial Reporting Standards issued by the Hong Kong Institute
of Certified Public Accountants, and the disclosure requirements
of the Hong Kong Companies Ordinance. The Group has selected
appropriate accounting policies and has applied them consistently
based on prudent and reasonable judgements and estimates.
The Board considers that the Group has adequate resources to
continue in business for the foreseeable future and not aware of
any material uncertainties relating to events or conditions that may
affect the business of the Group or cast doubts on its ability to
continue as going concern.

The responsibilities of the Company’s external auditors with
respect to financial reporting are set out in the section headed
“Independent Auditor’s Report” in this annual report.

Internal controls and risk management

The Board is of the opinion that sound internal control and risk
management systems will contribute the effectiveness and
efficiency of the operations of the Group and to the safeguard of
the Group’s assets as well as Shareholders’ investments.

The Company improves its business and operational activities
by identifying the areas of significant business risks via a regular
review and taking appropriate measures to control and migrate
these risks. The management of the Company reviews all
significant control policies and procedures and highlights all
significant matters to the Board and Audit Committee annually.

The Board is responsible for overall ensuring, maintaining and
overseeing the internal control systems of the Group. The Audit
Committee helps the Board to discharge its responsibilities
of ensuring and maintaining sound internal control functions
by reviewing and monitoring the internal control systems and
processes annually so as to ensure that they can provide
reasonable assurance against material errors of the Group. The
Group has an internal audit function.

The Board has reviewed the effectiveness of the risk management
and internal control systems and considers the risks management
and internal control systems effective and adequate.
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EXTERNAL AUDITORS

KTC Partners CPA Limited has been appointed as the external
auditors of the Company for the year ended 31 December 2025.

During the year, the remuneration paid and payable to KTC
Partners CPA Limited is set out as below:

SMEB LB

E?Jf*nﬁﬂ{c.aﬁrﬁﬂi%i‘%ﬁﬁﬁﬁﬁ R ERERA
ARABE_FT-_AFt-_A=1T—HLEFEZ

SNEBAZERE o

RAEE - BN REMN T RIS ES

FBR AR ZFHEE T

FY2025
==

P e
HK$’000

FRxT

=R

Audit services

1,200

There was no disagreement between the Board and the Audit
Committee on the selection and appointment of the external
auditors during the year ended 31 December 2025.

INVESTOR RELATIONS

The Company believes that maintaining a high level of
transparency is a key to enhancing investor relations. It is
committed to a policy of open and timely disclosure of corporate
information to its Shareholders and investment public.

The Company updates its Shareholders on its latest business
developments and financial performance through its annual
and interim reports. The corporate website of the Company
(www.hopelife.hk) has provided an effective communication
platform to the public and the Shareholders.
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SHAREHOLDERS COMMUNICATION

The Company has adopted Shareholders communication policy
with objective to provide our Shareholders with accurate, clear,
comprehensive and timely information about the Company so
that they can exercise their rights in an informed manner. The
Company would review the Shareholders communication policy
on a regular basis.

The Company uses a range of communication tools to ensure
its Shareholders are kept well informed of key business
development. These include annual general meeting, annual
report, various notices, announcements and circulars. The annual
general meeting and other general meetings of the Company are
primary forum for communication between the Company and its
Shareholders. The members of the Board, Board committees
and the external auditors are present to answer shareholders’
questions at the annual general meeting of the Company. The
Company shall provide Shareholders with relevant information on
the resolution(s) proposed at a general meeting in a timely manner
in accordance with the Listing Rules. The information provided
shall be reasonably necessary to enable Shareholders to make an
informed decision on the proposed resolution(s). As a channel to
promote effective communication, the Group maintains a website
where information on the Company’s announcements, financial
information and other information are posted. Shareholders and
investors may write directly to the Company at its principal place
of business in Hong Kong with any inquiries.

PROCEDURES FOR SHAREHOLDERS TO
CONVENE AN EXTRAORDINARY GENERAL
MEETING

There are no provisions allowing shareholders to propose new
resolutions at the general meetings under Companies Law of the
Cayman Islands. However, shareholders are requested to follow
Article 58 of the Articles of Association of the Company, general
meetings shall be convened on the written requisition of any one
or more members holding at the date of deposit of the requisition
not less than one-tenth of the paid up capital of the Company
carrying the right of voting at general meetings of the Company
shall at all times have the right, by written requisition to the Board
or the secretary of the Company, to require an extraordinary
general meeting to be called by the Board for the transaction of
any business specified in such requisition; and such meeting shall
be held within two (2) months after the deposit of such requisition.
If within twenty-one (21) days of such deposit the Board fails to
proceed to convene such meeting, the requisitionist(s) himself
(themselves) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure
of the Board shall be reimbursed to the requisitionist(s) by the
Company.
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PROCEDURES FOR SHAREHOLDERS TO
PROPOSE A PERSON FOR ELECTION AS A
DIRECTOR

The provisions for a shareholder to propose a person for election
as a Director of the Company are laid down in Article 85 of the
Company’s Articles of Association. No person other than a
Director retiring at the meeting shall, unless recommended by
the directors for election, be eligible for election as a director at
any general meeting unless a notice signed by a member (other
than the person to be proposed) duly qualified to attend and vote
at the meeting for which such notice is given of his intention to
propose such person for election and also a notice signed by
the person to be proposed of his willingness to be elected shall
have been lodged at the head office or at the registration office
provided that the minimum length of the period, during which
such notice(s) are given, shall be at least seven (7) days and that
(if the notices are submitted after the despatch of the notice of
the general meeting appointed for such election) the period for
lodgment of such notice(s) shall commence on the day after the
despatch of the notice of the general meeting appointed for such
election and end no later than seven (7) days prior to the date of
such general meeting.

Detailed procedures for shareholders to propose a person for
election as a Director are available on the Company’s website.

PROCEDURES FOR SENDING ENQUIRIES TO
THE BOARD

Shareholders may send written enquiries to the Company, for the
attention of company secretary, by mail to Office 2803, 28th Floor
Tower 1, Admiralty Centre No.18 Harcourt Road Hong Kong.

CONSTITUTIONAL DOCUMENTS

During the year and up to the date of this annual report, the
Company has not made any change to its constitutional
documents. A consolidated version of the Company’s
constitutional documents is available on the Company’s website
and the website of the Stock Exchange.

INFORMATION DISCLOSURE

The Company discloses information in compliance with the Listing
Rules, and publishes periodic reports and announcements to the
public in accordance with the relevant laws and regulations. The
primary focus of the Company is to ensure information disclosure
is timely, fair, accurate, truthful and complete, thereby enabling
Shareholders, investors as well as the public to make rational and
informed decisions.
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ABOUT THIS REPORT

Hope Life International Holdings Limited (“Hope Life”, the
“Group” or “We”") recognizes the importance of incorporating
environmental, social and governance (“ESG”) factors into its
business operation. We are pleased to present the ESG Report
(the “Report”) for the period from 1 January 2025 to 31 December
2025 (the “Reporting Period”). It aims to disclose the Group’s
ESG policies, measures and performance for our stakeholders
to understand and evaluate our sustainability efforts. The Report
is prepared in both Chinese and English, and is available on the
websites of the Hong Kong Exchanges and Clearing Limited (the
“HKEX”) (www.hkexnews.hk) and the Group (www.hopelife.hk).

Reporting Boundary

In line with the previous ESG report, this Report covers the core
business operations of the Group, namely the construction and
ancillary services business in Hong Kong. The disclosure of
environmental data is further limited to the Group’s operations of
corporate offices in Hong Kong given the difficulties in collecting
data from areas handled by property owners. We will continue
to review the reporting boundary according to the principle of
materiality and improve our data collection to promote transparent
disclosure, where appropriate.

Reporting Principles

The Report has been prepared in accordance with the
Environmental, Social and Governance Reporting Guide (the “ESG
Guide”) as set out in Appendix 27 of the Main Board Listing Rules
by the HKEX. It has complied with the mandatory disclosure
requirements and “comply or explain” provisions and applied the
following reporting principles stated in the ESG Guide:
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Materiality Consistency Quantitative Balance
EEHl —HH 21t i

e The Group has

conducted a
questionnaire survey
with its internal and
external stakeholders
to identify material
ESG issues, and
thereby, define the
disclosure focus of
the Report.

AEECEREANR N
ShEBRr D EEITR S
HAELABRIERESG
A R HETE AN R
EHRFEES,

J

e Unless otherwise

specified, the Group
has adopted
consistent reporting
and calculation
methodologies and
standards to facilitate
meaningful
comparison.

BREEHBAN - A&
BEHA-BamE &
STE A KRR
NREBFERDL

e The Report presents

quantitative
information, where
available, including
the standards,
methodologies,
assumptions used
and comparative
data.

&2 BLER
(AT ) - BHEATA
R~ TE - RR
AL BB IR o

e The Report was

prepared in an
objective and
impartial manner that
discloses both
positive and negative
impacts of the
Group’s business
operations.

KRR E AR KRR
MM AR - HE
AEEEBKLEZIE
mNhEmTE -

J
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Opinions and Feedback

The Group welcomes stakeholders’ feedback and opinion to help
improve our ESG performance and sustainable development. If
you have any questions or suggestions regarding the Report or
other ESG initiatives, please contact us via info@hopelife.hk.

OUR APPROACH TO ESG

The Group is committed to maintaining high standard of corporate
governance to safeguard the interests of its stakeholders and to
enhance corporate value and responsibility. We strive to integrate
ESG factors into our business operations and strategical decisions
to demonstrate our commitment to sustainable development.
Through practical actions, we endeavour to sustain our business
operations in an environmentally friendly, people-oriented and
responsible manner.

ESG Governance

The Board has the overall responsibility for the oversights of our
ESG matters, including reviewing and monitoring ESG strategies,
policies and measures, goals and targets, performances and
reporting, on a regular basis to ensure effective ESG governance.
Under the leadership of the Board, we have established an ESG
Working Group (the “Working Group”) to promote comprehensive
ESG management. Chaired by the company secretary, the
Working Group is responsible for reviewing policies and measures,
identifying key ESG issues, communicating with stakeholders
and responding to their feedback and expectations. With regular
communication, it also assists the Board in evaluating the Group’s
ESG performance and progress against ESG-related goals and
targets.

BERERER

REFBBORFNENRERER - UBHES
BRMWESGRIARAFEHERE - i FHTHA
RE SN HEMESGHE A MR R - B
info@hopelife.nkE& 3 9B 22 o
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The Board
ESY

e Oversee the ESG Working Group
ESEESGIE/A

and targets, and performances

e Approve the ESG Report
HEAEESGHRE

e Review and monitor ESG strategies, policies and measures, goals

B R ERESGRES ~ R M JE i - BIRNRIER - RIR

Audit Committee

ERZ=RE

e Assist the Board in supervising the Group’s o

risk management and internal control system

M EEGHEEAEENREREIERAEE i
e Make recommendations on risk control °

measures

YRS E IR LR °

. J
.

ESG Working Group
ESGI /i

Review ESG policies and measures
FEHMESGHR RIETHE

Identify key ESG issues

B ESESGHEE

Communicate with stakeholders

B0 BB

Respond to stakeholders’ feedbacks and
expectations

Bl e 10 & B [ B8 I B 22

Departments and division

\-

EBFI R 53 &P

Assist the ESG Working Group for
implementation of ESG policies and
measures

WBIESGIE/NEE MEESGHEUR FIH b

The Group will continue to review and advance its ESG
governance, including strategies, policies and target-setting,
thereby further embedding sustainability into its business decision-
making and daily operations.

Hope Life International Holdings Limited BB R H
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ESG Framework

As a responsible service provider, we have identified our ESG
responsibilities in striving to foster our ESG performance and

business development.

Environmental
Responsibility

BERE

e Encouraging
environmentally friendly
business operations

SRRRERZE

e Reducing unnecessary use
of resources

AT BB ERER

e Establishing measures to
diminish climate-related

impacts
@EE SER L RIRAAR

e Minimizing the negative
impacts of business
operations
g%ﬂﬁ&%ﬁ%%ﬁﬂ@ﬁ@%

ESGIEZ

ERBEENRBREE - BB RERFIN
ESGRIEREHER - RAISHAI KR PIMESG

Bffe

Social
Responsibility

e RE

e Enriching stakeholder
communication through
different communication
channels
FBRTRIABREE IR E
nEBR

e Protecting the benefits and
welfare of employees

RIERE M RAER

e Contributing to building a
harmonious society

RERNFELEEHER

Governance
Responsibility

EaRE

o Complying with laws and
regulations

BFRBER

e Developing and reviewing
policies and measures as
well as monitoring their
implementation
5T Mt A UK M B bt 82
RHEEN

e Maintaining a fair and ethical
business and working
environment
HERY - aTERNEE
NIERE

Annual Repo
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ESG Risk Management

The Board is responsible for ensuring and maintaining the
effectiveness of the Group’s risk management and internal control
systems, with the assistance of the Audit Committee. During the
Reporting Period, the Board has reviewed and considered the
systems are effective and adequate. For more details, please refer
to the Corporate Governance Report.

The integration of our ESG framework in our enterprise risk
management (“ERM”) processes enables us to identify ESG-
related risks and establish and monitor appropriate risk control
measures. The major ESG-related risk in the Reporting Period is
stated below:

Risk type Risk description

mpRAE RBREREA

projects due to extreme weather

RAF AR -

Extreme weather events The risk of loss of assets and ceasing
business operations and construction secure area away from windows and

ESGH I EHE

ERSEERZESNHE T B ERRIER
AEERREERELAMEZERFOELE - R
HEHRE EFSCBHNARR/ERAURAF
7 BREZFHE  B2HLEEAWS -

HPISESGIERMAZ R ML XA E IR
(TexRERERE]RRF - #ERFIEAIESGHER
R\ - A HIE R ERS BN ERIZEGER o T
MBI s HATE oy = ESGHERE e

Risk control measures

TR B 122 ) 45 56

e Storing the important documents in

keep electronic copies to prevent the

events, such as severe rainstorms and loss of assets; and
typhoons, caused by climate change. | ® Developing contingency plans before

the start of projects and maintain an
active communication with clients.

RImRREL RIRZECEHNRN BAFHHAR |« HEEXHFRAREREFPNLEE
EMEYEERK  EBEENER g WREBETRIANAPLEEESR

ENE4
o NIARMIRAHIEESTEEE S
REFBBERER -
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Compliance Management

The Group acknowledges that any violations of laws and
regulations may lead to penalties, litigation and other
consequences, which may have an adverse impact on its
business operations and reputation. With the support of the Audit
Committee, the Board supervises the internal control systems to
ensure that we operate in compliance with high ethical standards
and all applicable laws and regulations. In case of any violations,
we will implement detailed investigation and appropriate measures
according to the established procedures.

aRER

AREE T BEMERARERNIT /A S
BEE] - SRAAR EMRR - A HERFEL R
BEELTHEE - AERZBESNXHT
EEQEERBEN RS ARKRRMARNESL
NamBERERMAEBNERER - 117
ERERITA - RAIRIREEE R 71T A
BWHRBVAE G

Laws and regulations that have a

Compliance

an

Aspects significant impact on the Group

{1 HASERFEXRENERENR

Emissions e Air Pollution Control Ordinance
(Cap. 311)

Ordinance (Cap. 611)

e Waste Disposal Ordinance
(Cap. 354)
HERR o FEINEBZERGREHIED

{5
o SBA00FBREZ B HIGMI
o EIBAEEEYIBEIRP

e Motor Vehicle Idling (Fixed Penalty)

e Noise Control Ordinance (Cap. 400)

o FONERHIIE=E(ERIN)

Not aware of any violations of relevant
laws and regulations

MM RAAERERNIER

Amendments) Ordinance

(Cap. 486)
EmEE o AHEREEIEER]) G0

o R486E(EABR(ALER) 5P

e Personal Data (Privacy) Ordinance

Employment and Labor e Employment Ordinance (Cap. 57) Not aware of any violations of relevant
standards laws and regulations
BENRSTIZE o ZEETEEFEED TFEE RABEEEROER
Health and safety e QOccupational Safety and Health Not aware of any violations of relevant
Ordinance (Cap. 509) laws and regulations
REREZE o FH09ERFE LS RIEZERIEN PFEE RABEEEROER
Product responsibility e |Intellectual Property (Miscellaneous Not aware of any violations of relevant

laws and regulations

TFREERBBERERNEBER

Terrorist Financing (Financial

R&E5 o FE201ZEW L-FEER KD
o FOISEITEEENEMD FE
(2 pigms) &0

Institutions) Ordinance (Cap. 615)

Anti-corruption e Prevention of Bribery Ordinance Not aware of any violations of relevant
(Cap. 201) laws and regulations nor any
e Anti-Money Laundering and Counter- concluded legal cases against the

Group or its employees

P EE AR EREROIT R AL
£ HEHAEERHE THDEERREN

Annual




46

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BIE - B REARE

STAKEHOLDER COMMUNICATION

The Group believes close stakeholder communication is crucial
to continuously promote its ESG performance and business
development. We have established and maintained open
and effective communication channels with our significant
stakeholders, including employees, shareholders and investors,
customers, suppliers, etc. to foster long-term collaboration.
To understand and respond to their needs and expectations,
the Group has engaged its stakeholders to identify and assess
material ESG issues during the Reporting Period.

5 nHiliE

AEEMERFNENTBBENFERTT
HESGRAMEBEREMEE - A2 HT
2RNE(BEEER  RREERESE TP -
HRER %) B AR 5 R B B R R
B MEERMAE - B TEEOEMANT

KRHE - ARED N REHEANBBEERSD
E2EBH| NHEEAESGHERE

Identification

L3l

With reference to reporting
standards, market trends
and benchmarking, 14
ESG issues were selected,
covering 4 aspects of
“Environmental
Protection”, “Employment
and Labor Practices”,
“Operating Practices” and
“Community Investment”.

DERERE - MHBS
KB - HUEH 141
ESG#RE * HPHE R
R [ERERSTIER
1~ [=EEA] & [+
BiE | AE75E -

\

J

The Group has identified 7 material ESG issues during the
Reporting Period, mainly concerning “Employment and Labor & -
Practices” and “Operating Practices” aspects. Striving to balance
the opinions and interests of different stakeholders, we will

Prioritization Validation
BREEFF L7l
*Different stakeholders Aﬁgr thef.Boa{Q’s riview
were invited to conduct an 3n lcon |rrrr1]a |otr)1 NG d
online questionnaire and disciosure ?S theen rr:a ‘el
rate the importance of Esrce;p onse o the materia
each issue to stakeholders ISSUES.
and the Group’s buglngss. CEEeEEER - D4
Based on the materiality HE AESGEE/EL B2
assessment, a priority list fﬁﬁg o
of ESG issues was S
formed.
B TR EETH
LREHAE - WS EzRE
BE OB RSB
BB ST - RIE
EEMFE - BIFTESGHE
B ERTIE -
\_ J \ J
RS - NEEEH57 B EKESGH

continue to enhance our stakeholder communication and expand £ °

the number of participants.

\‘
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fE

Water
KER

Waste
B
Climate change

)

-

HEEWRYLE
sJepjoyayels o0} asuenodwy]

Community
investment

Training and Z=E RS54
development

'\ R R
Green

HERA R e

Anti-corruption
RES
Prevention of child ./
and forced labor
BFIEETR
SRS T

Energy
R Occupational
health and safety
B EREL 2

) Employment
S e TERESIE
Product
responsibility
EmEE

and air pollutants

\ Greenhouse gas
BERER

Very Important Issue
FEEEEE

Importance to the Group’s Business

Very important issues

REERE

e Anti-corruption
RES

e QOccupational health and safety
BEERET D

e Prevention of child and forced labor
PriEET R8T

e Employment system
EREHE

e Supply chain management
HEEER

e Energy
EEVA

e Product responsibility
EmEE

HERERBHERY

Moderate issues

— RS

e Water
IKEIR

e Greenhouse gas and air pollutants
BERBRERSRY)

e Training and development
o) B R

e Waste
REEY)

e (Climate change
RIREb

e Green procurement
FERE

e Community investment

HERRE

Annual
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ETHICAL OPERATION

The Group treats business ethics and quality of service as the
first priority in all business activities to drive its stable and long-
term business development. To promote quality services, we
have implemented our stringent quality assurance, supplier
management and advanced technology application. The Group
has developed the Sustainability Policy, the Code of Conduct
and the Internal Control Policies and Procedures Manual, to
strengthen its compliant operation. Our robust management and
monitoring mechanism also ensure strict compliance with the
applicable laws and regulations.

Anti-corruption

The Group is fully committed to the principle of honesty, integrity
and fair play in all its businesses and activities, striving to maintain
the highest level of business ethics. Any forms of unethical
practices, including but not limited to bribery, fraud, money
laundering and corruption, are strictly prohibited.

We have established a series of internal policies, guidelines and
measures to ensure ethical practices and prevent non-compliance
or legal violations. For example, our tender policy has clearly
specified employees’ obligations, duties and responsibilities in
preventing conflicts of interest. During the procurement process,
employees are required to submit a written declaration to
supervisor and CEO in the events of actual or potential conflict of
interest, which work re-assignment will be arranged to safeguard
corporate integrity. To operate our businesses in an open and fair
manner, we also provide a copy of the tender policy with verbal
explanation to our suppliers and contractors.

To ensure our accountability, the Group has a whistle-blowing
policy in place to encourage reporting any misconducts,
malpractices or irregularities through confidential channels,
including our whistle-blower hotline or in-writing to the Audit
Committee. All received cases and personal information are kept
confidential to protect whistle-blower from any risk of termination.
The Group will immediately carry out serious investigation and
take proper follow-up actions, including reporting to relevant
regulatory authorities when necessary.

The Group provides regular training to employees to enhance
their anti-corruption awareness. Anti-money laundering training
is arranged to new employees and directors within 6 months of
joining the Group to reinforce their understanding on relevant
regulations and internal policies and measures. During the
Reporting Period, we have provided 1 hour of anti-corruption
training to our employees and the Board respectively.

Hope Life International Holdings Limited Ii& B2 =it B PR 2 5]
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Supply Chain Management

To ensure our service quality and sustainability performance,
the Group has placed considerable attention to supply chain
management. In the selection process, we have developed a set
of standardized assessment criteria, including industry credentials,
business scale, financial stability and work quality, to determine
supplier’s eligibility in the list of approved partners. Annual review
and evaluation will be conducted to ensure performance of all
suppliers and contractors has met our requirements. Those with
sub-standard performance or incompliance with the established
criteria will be disqualified and removed from our list.

Through close monitoring on environmental and social risks in
the supply chain, the Group regularly review and revise relevant
requirements for risk minimization, facilitating the long-term and
sustainable cooperation with our suppliers and contractors. We
also have incorporated environmental requirements in tender
documents, such as timber with environmental labels, paints and
sealants with low volatile organic compound (“VOC”) content,
etc., which higher preference will be granted to suppliers and
contractors with environmentally responsible performance, in
order to promote sustainable supply chain. We will continue to
review and update the relevant requirements to minimize the
environmental and social risks associated with our supply chain.

adid fogid

RERBMANREEERAIFEERER - K
SESFREGRHERREE - NERBIET - I
FMESE —ERELNFHRE  BRETEE
B XBRE BBREERTIEEE - UE
EHEFEEEERINAZENGIERE - }
e ETERERN LT - AERAEHIER
FABENRBATERMOER - ZFERR
TG BEE AR R SR B R
WEOHER AR IR EPRS -

BRTYERHEETNREIEERAR - A
SEEHEE MERTRARERERAFTE KR
K - REERMNEERABRRNRD
RAIFHE AR o PR BERE A IARR
23R PR SRERENOAN - SEEENE
BRIEM([ERICEY]) BmE kBB
o RAHEEEEARHREARRANOMH
FER SR B - IMEE R FEHRERE - RS
HERERFHARER - URER L EELM
M EEERENRE R S AR -

2025 Number of suppliers
ZE-hEF fiErE e
By geographical regions Hong Kong 132
L IR 5 B aBH
Other regions 9
Hth ih[@
By nature Services 76
BHEEE D PR 75
Hardware 67
e

Product Responsibility

The Group strives to maintain high standard of quality and
reliability for our services to align with customers’ expectation.
With active communication with customers, contractors, suppliers
and other parties, we closely manage and monitor service quality
and compliance of regulations. For instance, clear specifications
for materials are stated in the contracts to ensure fulfilling the
requirements for environmentally friendly operation. For quality
control, managers are responsible for regular inspections during
the construction while the top management and customers will
conduct final check to assure the quality of works. Additionally,
we generally grant 3-month post-delivery service to promote
customer satisfaction.

ERRE

AEBMBNERPNRBESSFENEER
A5 UHEEPHME - JSREEP - &
B - HEEREMR T OEREE - BT
DEERERRBEERERERME - flan
RAKPETAMEIRE - ARERR B IRIRE S
MEFR - REEEHINE EEABRRERE
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To secure good reputation and sustainable business development,
the Group emphasizes the importance of cybersecurity and
data privacy. We have formulated policies and regulations for
confidentiality to minimize the risk of information leakage and
cyber-attack, including but not limited to:

- Employees are prohibited from divulging any confidential
information to third party without prior consent;

- Employees should ensure the safe keeping of all confidential
documents;

- Employees shall access the internet through connections
approved by the outsourced information technology
company and the Executive Director;

- Employees shall not download or install any unauthorized
software;

- Passwords are required for access to computer, network
and server;

Pursuant to laws and regulations, the Group’s administration
department will conduct proper investigation and handling for any
violation.

The Group values and protects the intellectual property rights of
all parties. Our policies and regulations have clearly stipulated that
employees are not allowed to use, download, upload or replicate
any material of the Group or other parties without authorization.
We will undergo investigation in case of copyright infringement,
which summary dismissal, legal and criminal action may be taken.

During the Reporting Period, the Group has not received any
complaint relating to our services, intellectual property rights
or customer and data privacy. When received any complaint,
the Group will communicate with the relevant employees and
customers to promptly and properly handle the case. Corrective
and preventive actions will also be implemented to improve our
quality.
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PEOPLE-ORIENTED

The Group believes employees are the key driving force to our
sustainable development, it is therefore committed to maintaining
a fair, healthy and safe working environment for our employees.
We have the Employee Handbook, the Internal Control Policies
and Procedures Manual and Sustainability Policy in place to
reinforce our human resources management.

Occupational Health and Safety

Occupational health and safety is the top priority of the Group.
We are committed to creating and maintaining a safe and
healthy working environment for our employees. To this end, we
have established stringent measures and internal guidelines to
strengthen our safety management.

To ensure the safety standards and awareness of our employees,
the Group requires all employees to attend safety training
courses provided by verified organizations and confirms their
working eligibility with a valid Construction Industry Safety
Training Certificate (Green Card). Employees are required to use
the personal protective equipment provided to promote safe
operation.

The Group provides comprehensive protection for workplace
and personal safety. Apart from implementing safety rules and
measures at both our projects and offices, we ensure adequate
safety equipment is available for instant response to any
emergency situation or potential incident.

Workplace safety

ITH#ERRR BARZ
e (Offering first-aid kits on sites and at office; o

FEIE B B5 R ERR iR (SRS
e Scheduling regular fire drill; and °

FHRHNEFE : &
e Posting evacuation plan at prominent locations.
£ 8 AR BE oR AL b A B AR ©

LAG=®

AREREETIARMAKEERNTIZHED
Ho BEBARETHFRF BERLEN
TERE - M HIEB T FM - MBEPEER
REIEFFMAR AT FEERBOR - LINRHK
PIANERER °

RXRERERE

BxEgmite [AKENEEEH - AR
NN BB TAE MR R 2REN TIFRE -
At WAIE FIE B FE G R AEBES] - A
IRRPIN L2 ERE -

RERBINZEREREBR - NEBEERHM
BEIZMARERBREN T ZIFIIRE
WABHMH R EX L 2IIRERE (F L) i
RETIEER - BT HARMAEERHMNEA
PrE e E L 2 EE -

AEBRTIESARATZ2REEERE
BREMNIER M AEE L 2R R R
S BAAITREERIBE R AR 2R - PAEY
EMEZERIBEEHEL AR RE -

Personal safety

Arranging annual body check for all employees; and
RITBEELZHFESERSE &

Providing accidental insurance, medical insurance
and travel insurance to all employees.

RATEREERMEIMRER -

BERARLIRERR
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The Group regularly reviews and updates our occupational health
and safety-related measures and performance to foster effective
monitoring and management, enhance hazard prevention, and
cultivate a healthy and safe corporate culture.

In the past three years, including the Reporting Period, the
Group had zero work-related injuries or fatalities. In the event of
work-related accidents, we will provide immediate support and
thoroughly investigate the cause to formulate enhancement and
corrective measures for risk minimization and prevention.

Employment System

The Group strives to promote the well-being and development
of our employees. We have established a comprehensive
employment system to ensure all employment practices are
in strict compliance with relevant laws and regulations. For
implementation, our Employee Handbook, Internal Control
Policies and Procedures Manual have stipulated employment-
related guidelines and measures related to recruitment and
compensation, retention and benefits, promotion, working hours,
etc., to facilitate stringent management and monitoring. With that,
the Group sustains a fair and efficient working environment to
safeguard employees’ legitimate rights and interests.
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Recruitment and dismissal
BERRE

* Employees are recruited based on their working ability, working performance and other objective
indicators. Responsible department and personnel will undergo recruitment procedures through legal
channels to avoid illegal employment.

BERENTIER Y - TIERRRAMBTEERETHRE - BEMFIRAS BB EZRBEERE
BFF - BeIEERERE -

» Whenever there are dismissals of employees, the Group will provide corresponding compensation and
review based on their career perspective.

EEERER  AEESREELRENSREHEBRNBERES -

& J
Retention and compensation
RER R

* The Group conducts an annual review of employees’ remuneration packages. According to their
working performance, ability, local salary indices and relevant indicators, adjustment to salary, welfare
and benefits will be made when appropriate.

REBEESNFMNESETFEREREN - RMERBIERR - 82 - EXEFIEERERAER - &
RéFHe BN RFBIELAE -

» Employees are provided with insurances, statutory holidays and paid and non-paid leaves, as well as
short-term courses or training recommended by their managers or upon request.

EEESRE  EEBRAANEHLEHEANE LR EES R E R HNEHRE -

Diversity, equal opportunity and anti-discrimination

Bt FERE R RIFR

* The Group remains zero tolerance to any violation of regulations in relation to diversity, equal
opportunity and anti-discrimination, and encourages the report of violations. \ .
AEBEEMEREEZ T FTERGRREGRENTRHZTRAREE @ USBBERERTR

* Fair employment and recruitment procedures are in place to safeguard the rights of equal opportunity
for candidates and employees in all age group, gender, race, nationality, region, sexual orientations and
other aspects.

BRI A EIE R AR IRERA sl - 15 - Bk - BIFE - R - ERAFH EeEE RiE
Bz TPEHEER -

Diversity, equal opportunity and anti-discrimination

SRt - FHFBE R RILHR

 The Group discourages and prohibits forcing employees to work overtime in all forms. If there is any
forced labor discovered, thorough investigation will be carried out and violators will be subject to
disciplinary action.
fjf%gégﬁbiﬁ%’étu&ﬁ%iﬁ%ﬁéﬁ%Iﬂufﬁ o REEE(ARAAT - KETEEHMAS - ERERKS
B RED ©

* The use of child labor is strictly forbidden. During the recruitment process, the Human Resources
Department is responsible for checking the identity documents to verify their eligibility to work.
BERAET - £HREBEY - AVBERBEERHSIHEMN  UMRBETIEER -

* When illegal workers or child labor is discovered, their application will be rejected and report will be

made to relevant department. N
WMBERIDEBTHET - HBRFHRIER - WimABEIBPIRE -

J
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During the Reporting Period, the Group employed 44 employees, RREHR @ AEEEF44%REE - HF235
including 23 male and 26 female employees, all of whom are M &268 %M - FTEREHAREERFER
full-time employees in Hong Kong and China. The overall turover & B {E 8 © &K R A23.7% - H I EBHT

rate was 23.7%. Our employment profile is detailed as follows: NEFBET
Total employees by age group Total employees by gender
RERERNSSHESEE RiERESHESER
55-64 years old: 1 Over 64 years old: 0
55-647% : 1% 645E A L : 0% Male: 23
B 238

Under 35 years old: 3
355 AT = 3%

44 years old: 24

45-54 years old: 21
45-5473% - 214

L. Female: 26
35-44p% : 24% 2t : 064
Turnover rate by gender Turnover rate by age group
RIERIEI SRR R BRERARE 2 RKE
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50% 43.5%
40% 40%
30% 24.3% 23.1% 30%
0% I I 20% oas 17.2% A
10% 10% . l 0.00% NEA
0% 0%
'gﬁﬁ'ie Fig,};'e Under 35-44 45-54 55-64 Over 64

35yearsold years old years old years old years old
B55AT  35F445%,  ABEBAR  B5EG4AET 6AELAL

Hope Life International Holdings Limited
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Training and Development

The Group considers the continual education and development
of employees as imperative to its business development. Guided
by our internal policies and procedures, the Human Resources
Department formulates different training plans according to
employees’ needs, equipping them with adequate knowledge and
skills to perform their duties in a competent and capable manner.
In particular, the Group provides sufficient safety training to our
employees at project sites, including skilled worker training and
Construction Industry Safety Training, to uphold construction
safety.

We support upskilling and personal development of our
employees with short-term courses and training recommended
by managers or upon request. Additional to internal training,
the Group also provides financial support to employees for
taking external training and courses, so as to enhance their
work performance and encourage career progression. For
the long-term development of employees and the Group, we
conduct annual appraisal to review and assess the working ability
and performance of employees. Accordingly, we will provide
promotion opportunity or an adjusted remuneration package to
outstanding employees in demonstrating our appreciation to their
contribution.

During the Reporting Period, the Group provided training for a
total of 7 (87.5%) new employees and the overall average training
hours per employee was 1.2 hour.

HENR R

AEBERAREENHEHE LERBHEERR
REMER - ERMNVABERLEFHIES]
T ANBREMRBEE THNFEHIFT TR
FIEtE) - M fIRER M MBAMEEE - AR
ERBRENMETRE - AEEFHABRET
W B TRHERMN L2 BRERMTA
B REER L 2IF - NERE TR

BB BRI R SR 2RI HIRIE &
BIA T B TRBERIT REAER - BA
EBEEINGN - AEEIE B E B 2NN R
RIE - RTHE B M TIERI RSB H B 3 3
R REHEINAEENREER - RIFE
TEENZ A NTHE TN TEE D ME
Mo At - BAIHAESE TIRESAHEK
HEEHGE - URERPEBPIMERR
RS o

R E A - AEBEREA7HREB7.5%)FE TR
B B A1 27N B o

HE

EBRFGE
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ENVIRONMENTAL CONSERVATION

As a responsible enterprise, the Group strives to minimize the
negative impact of its business operation to the environment. We
have established the Sustainability Policy to develop policies and
measures in order to promote environmental conservation and
minimize potential environmental risks.

Use of Resources

Aiming to accelerate the transition to a circular economy in its
sustainable development, the Group is committed to optimizing
the use and management of natural resources. We foster
effective resources utilization in our business operations through
minimizing resource consumption and maximizing recycling. We
have therefore developed energy and water efficiency targets
and implemented a series of management measures to promote
efficient use of energy, water and other resources, as well as to
lower and avoid wastage. By enhancing environmental awareness
of our employees and providing facility support, the Group has
created a favorable working environment for green practices and
environmental conservation.

Facility Support

B GRE

ER—RABETNEE  AEERNKEER
LEHRBEEKNEBEAFERERE - B
HEREEREE  RRERFEREVEE
D B BRR R B RR MR b o

WikfEH

BINEARBREBEERNAFHERR - A5H
BHEBICBRERNERRER - HMEEHR
ERADERBFER IR EWFIA - REFNE
BELZRREARNEREM - Bt - B2
HERREAKEERR XY EE—RIIEE
EHE - AR BEIR K R E AL B IR E = A
A AR R RRE - BiRiEE 8 THMIRR
BRLEHEESR - ARESEEREER
FIRFREANE R I TR -

Employee Awareness

RS

e Adopting energy-efficient equipment and lighting
system with Grade 1 energy labels; and

&
e Setting up plantation in offices.
ERAERERER -

RAEA - RERAERHNERERE L RBRES

ER =&

Encouraging employees to switch off the lighting
system and electronic appliances after used or
before leaving the office;

X B TE (R 12 SRR T A = Al B HE PR A R 4t )
Maintaining office air conditioning at 25.5 degrees
Celsius;

BRI AETERRRNE25.5F

Using natural light where appropriate;

B R B AR

Switching off idling engines;

BifE =S| E

Posting energy-saving and water-saving reminders
in office areas;

TEP N RALE B SR BRI

Purchasing stationery and office supplies in bulk;
and

HERBXARM L AM : &

Prioritizing the use of less or zero packaging
materials.

BhEREORTOEOME -

Hope Life International Holdings Limited Hi% Bp2 =it H PR 2
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During the Reporting Period, total energy consumption of the
Group accounted for 34.94 MWh with an intensity of 0.71 MWh/
employee, which have decreased by 4% and increased by 8%
respectively when compared to the previous year.

RS - AEBMEREFELESE A34.04
KEE > BEAVTIUKER BE  &E—4F
ED R 4% 218 1N18% °

2025 2024  Unit
Energy consumption BEiREFE k- Sl - —E-UFE  BfI
Direct energy consumption: BB U8 16.83 17.23  MWh
Petrol JKEL R
Indirect energy consumption:  FEEBEIRIERE  EH 18.11 19.31  MWh
Electricity JK LB
Total energy consumption LR EREEE 34.94 36.54 MWh
JKELES
Energy intensity (by employee) REIRZE (ABEETE) 0.71 0.66 MWh/employee
KER S

In terms of water resources, we did not encounter any difficulties
in sourcing water. Our water supply is provided the property
management of the Group’s office, therefore accurate water
consumption data is not available. The Group will continue to
review and improve our data collection and information disclosure
to present a more comprehensive performance overview in the
future.

Carbon and Air Emissions

Despite the Group generates limited emissions from its office-
based operation, it strives to reduce its environmental footprint
in contribution to combating climate change and protecting
the environment. Considering our major emissions sources are
electricity use and fuel consumption from vehicle use, the Group
has devoted effort to decarbonize our business through the
establishment of emission reduction targets, including reducing
scope 1 and 2 greenhouse gas (“GHG”) emissions intensities.
While various measures have been introduced to enhance our
energy and vehicle management, the Group also maintains
continuous monitoring on the emissions data for evaluation and
improvement.

FREIRME - FAIR REUNIR I 58 B ()
WEE - BN AEBERDAZNYEEIE
TR - FERESERNAKERIR - N
SEREE RN RAERMANBBREERER
BE - ARARZREZEORIME -

i 0 e e R A B

BEAEBENRAELEMELNHENESR
R EDERDRDEEIREN Y - RESER
RECRRERZERER - ERIRMFIOE
2R ST N R R EWEAERELER -
AEBBIRBERHRIREER - BRERESRS
Elk2pERE(DEEREDHFREE - WD
BAPIZERSROBRPEDN o FERENZ THIE HE ISR BEIR
REREROREE - NEEITFEE RN
1 DOETTRHAE REE o

Annual
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During the Reporting Period, the Group’s total GHG emissions A& HIE - AEBAEEREHNEES
was 18.99 tonnes of carbon dioxide equivalent and the intensity ~ 18.99Wf — &L ix & & - BE 50.3508 — AL
was 0.35 tonnes of carbon dioxide equivalent/employee. E&,/&BE - 8- T _IUFHL - EPESE
Compared to 2024, the total emissions and intensity have  RZE 5 B 7% %18 113% °

reduced by 7% and increased by 3% respectively.

2025 2024  Unit
GHG emissions BE RN —E_RE —ZToNFE Efi
Scope 1 Direct emissions' HENFEE P 4.50 4.61  tonnes of carbon
dioxide equivalent
—&iRER
Scope 2 Energy indirect & B 288 R M ke 13.14 14.38 tonnes of carbon
emissions? dioxide equivalent
W= tixE 2
Total GHG emissions AEREHNBE 17.64 18.99  tonnes of carbon

dioxide equivalent

W EE

GHG intensity (by employee)  BREREZE 0.36 0.35 tonnes of
(LAMEEFTHE) carbon dioxide
equivalent/
employee
E—EimEsE
(3=
The air emissions generated by the Group during the Reporting R SR & HARE - 25 B & 4 /) BE /U EE S R a0
Period were as follows: ™
2025 2024  Unit
Air pollutants emissions?® 2RISR MBEC k- S §- 3 —FoUFE EBf
NO, A&ty 1.35 1.36 kg
T
SO, maty 0.03 0.03 kg
T
RSP BN EIves 0.09 0.08 kg
T
Includes direct emissions from combustion of gasoline from vehicles. 1 BIEEIRGE THE S W E P -

y indirect emissions of electricity purchased from power 2 BIENRENRARBEENE AL REEER -

3 Includes gasoline combustion from vehicles. 8 BRI Ul ©

Hope Life International Holdings Limited B3% Bpt i
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Wastes

The Group advocates responsible and sustainable waste
management to reduce its environmental impacts. We ensure
proper waste handling and disposal to avoid pollution while
minimizing waste generation to enhance resources utilization.
To reinforce waste management, the Group has developed

AEBREBEENAIBENENER - R
DHERBENTE - RAIBRRZZRIEREER
FERYABRISR - RN EERMDEMELIA
REERNAX - BREYNER - AEES
RIFSRIFAICRL A - EA KB B EHERE

corresponding measures based on 3R principles (Reduce, Reuse i * LABRA B FIT FIE R BAZ o

and Recycle), to align with our established waste reduction

targets.
Reduce e Prioritizing the use of less packaging and environmentally friendly
products;
e Advocating the use of reusable tableware and containers;
e Encouraging double-sided printing; and
e Promoting the use of electronic documents and communication.
L o BEGARIBENRRER
o RECAFEANEAKES:
o ZEEMITH : K&
o HENMEAEFUEIEA -
Reuse e Reusing printed paper; and
e Reusing used plastic and metals as containers.
EH o HAEHIRIARK : &
s EfCAYBKEEIERSS -
Recycle e Recycling non-reusable paper, plastic and metals; and
e Recycling compact fluorescent lamps, toners and cartridges.
El4x e MRNFIEANAR ZBKEE :: &

o [EIKEREHE - HHLER -

RBEHE AEEYEELERNAEEE
) o R EHELISIEREERY  BE

During the Reporting Period, the Group did not generate any
hazardous waste. Meanwhile, it produced a total of 1.31 tonnes

of non-hazardous waste, with an intensity of 0.03 tonnes/
employee, which was general waste from office operation and
was appropriately handled by the property management. It has
resulted in a 3% drop of total non-hazardous waste compared to
the previous year.

A0.03M8 BT BRI NBELELEN—MRE
B2Y) > THAWEERFZSZSRE BHE—FF
ML - EEEEYAE T3 -

Non-hazardous 2025 2024  Unit
waste generation EBEBREDESE ZERLF —E_F OEBf
Total non-hazardous waste BEEZEYHE 1.31 1.35 tonnes
7
Non-hazardous waste intensity {EEREZYZE 0.03 0.02  tonnes/employee
(by employee) (AEBETE) (1=

Annual
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Climate Change

The Group recognizes the severe impacts of climate change are
increasingly threatening its business operations and development.
It regards the identification and management of climate-related
risks and opportunities important to enhance its ability to adapt
and mitigate climate change. On the decision-making level, the
Group regularly evaluates and assesses the potential risk and
opportunities to formulate targeted management strategies and
action plans. We have also incorporated climate-related risks
into our ERM processes, which foster the implementation and
monitoring of relevant risk control measures.

In view of the increasing extreme weather, including heavy
rainstorms and super typhoons, the Group has secured important
documents in safe area away from windows and has saved
electronic copies to prevent asset losses. We also will formulate
contingency plan at the initial stage of projects and maintain active
communication with clients when extreme weather is anticipated,
in order to minimize disruption and damage to construction
facilities and operations as well as to avoid project delay.

Environment and Natural Resources

The Group takes careful consideration of the environmental
impacts caused by our construction projects to ensure operating
our business in an environmentally responsible manner. Through
systematic control and management, we strive to minimize
construction waste and noise generated during our construction,
in order to limit our impacts on the environment and natural
resources.

Construction waste management o

mixgqL

AEBERIRERZCNEEZELASZHE
HEBBERER - NEER RSB EE R
RARMARIR AR R & B IE e FUB FE MUR AR
RECNEENIEREE - WARER - A58
EHFHERAHEBERR RS - PABIE R
B E TR R RITERE] - BT RIRAA
BARRAARPNEXRARERREF - e
MRRER RIS R B R SRR -

ERNERMERBRAS TR RAREBHE - K~
SECKEBXHEREMEFPN L 2RI
WRFEFRIRNAG IEEERK - BTSN
HB VBRI SR - WEER HREER
REFEEPRIFERER  ARERDEHET
RSB TR RIEEAN B RIA BT

RBRXARR

$%$Iﬁ%ﬁﬁﬁﬂ’]§$’;§lﬁﬁﬂiﬁfﬁtﬁiﬁﬁ
FE - DNEFRNEREAEN T AL SN
RS o BBAGCHOEHI RER - RARNH
M L@iEh EEMERE J%ﬂ&ﬂﬁ%aﬁ:riﬂ—ﬁ
A B RER BAEROZE

Hiring licensed and registered suppliers for handling construction waste;

e Requiring contractors to be responsible for managing waste disposal
onsite in accordance with relevant laws and regulations; and
e Failure in compliance will result in termination of business partnership.

BREHER .

RISFFIE & O A M e p pE IR s SRR KL

o EYABEARERBIABIAAERGEMEENERE X
o BEFAERMEBRHELAERREK -

Noise management e (Conducting construction activities mainly during daytime to lower noise
disruption to the surrounding neighborhood and environment;

* Arranging operation of low noise level when nighttime construction is
necessary and collecting feedback and suggestions from residents
nearby to facilitate understanding and improvement; and

e When received a complaint, reviewing the construction arrangement
and carrying out communication to reach a consensus.

IKEAEI RETHR /AR - MURDH B R MIRERRE TE

o FERMBLE ZHERSEER  WRENIERNREER ME
 (RHEIR AR SR ¢ [

. ?%?%%ﬁ%ﬁ?ﬁ BB T RERETAR

Hope Life International Holdings Limited Ii& B2 =it B PR 2 5]
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COMMUNITY CARING iRt E

In devotion to its social responsibility, the Group has been ABTHEEE  AEE - HEHRSLEEE
actively seeking opportunities to give back to the society, as &8 & o WA HEBE PR - RABTIL
outlined in the Sustainability Policy. We concern the needs and et BT KR ERE » BBt R RS M
development of communities where we operate and help those in =~ ZREEBAEZTEMA - RIS BRI TEE
need through community services and charity donations. Our key ~BIEZEA ~ IR - BHFEBE - BEA -8B
focus areas include elderly, orphans, chronic patients, disabled, HRZRENBARKERTEE - NEBEITEEIES
unprivileged families and victim from natural disasters. The Group ~ 2@/ - AERMETSIELER -
also encourages our employees to participate in our community

initiatives in contribution to building a harmonious society.

In the future, we will continue to refine the relevant policy and B » RIS EETSHBAIER @ RRYEHLS
explore ways to create positive impact to the society. EEFARTENTE -
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PERFORMANCE OVERVIEW RBEE
Environmental B
Environmental Key 2025 2024  Unit
Performance Indicators’ REREENER —ECRE —TomMF B
Air Pollutant emissions® ERGRYHH
NO, RE 1.35 1.36 kg
TR
S0, maty 0.03 0.03 kg
TR
RSP ATRASRFRL T 0.09 0.08 kg
T
GHG emissions BERBHK
Scope 1 Direct emissions' FENEZHEW 4.50 461  tonnes of carbon dioxide
equivalent
WA tiEE
Scope 2 Energy indirect ENEPEN L3 e 13.14 14.38  tonnes of carbon dioxide
emissions? equivalent
M_atixEE
Total GHG emissions BERBHNEE 17.64 18.99  tonnes of carbon dioxide
equivalent
M-S tixE S
GHG intensity (by employes) BRERERE 0.36 0.35  tonnes of carbon dioxide
(LMEERTE) equivalent/employee
Bo_EltiEE EE
Non-hazardous waste BEBEY
Total non-hazardous waste BEEZEVES 1.31 1.35 tonnes
WA
Non-hazardous waste intensity BEEENTE 0.03 0.02  tonnes/employee
(by employee) (MESFE) W,/ &8
Energy consumption BEIRBFE
Direct energy consumption: Petrol ERRRERE - 16.83 17.23  MWh
KL
Indirect energy consumption: Electricity Rl EERERE « &5 18.11 19.31  MWh
JKELBs
Total energy consumption BEREREEE 34.94 36.54 MWh
JKELBF
Energy intensity (by employes) BREE(AEEFE) 0.71 0.66  MWh/employee
kR BB

ion.of air emissions and GHG emissions were with reference to 4
v to prepare an ESG Report Appendix 2: Reporting Guidance on

Environmental KPIs”.

Hope Life International Holdings Limited BB R H

R EREHFNEBN EII2Z B M N
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Social Key Performance Indicators tEREBRNER

Total employees 2025 2024
EEEH —E-RFE —ZT - pUFE

By gender Male 27
ZERIE D £l
Female 28
g3
Be age group Under 35 years old 8
REWRE D 35F AT
35-44 years old 26
35-445%
45-54 years old 20
45-545%
55-64 years old 1
55-647%,
Over 64 years old 0
B4BRA L
By employment type Full time 55
RERENE S o]
Part time 0
e sk
By geographical region Hong Kong 7
=i IR R E 5 BB
China (PRC) 48
P
By employment level General staff 40
REREBRE S LTBET
Supervisor 7
FE
Middle management 1
FEEEAB
Senior management 7
=SHREERAE
Total
st 56
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Employee turnover rate

ERRKE

By gender Male
RUERIE D St
Female
7
By age group Under 35 years old
RFRE D 35T
35-44 years old
35-445%
45-54 years old
45-547%
55-64 years old
55-84%%,
Over 64 years old
6457 A £
By employment type Full time
RERERNE D Eas
Part time
Fe sk
By geographical region Hong Kong
iR R I8 5 i
China (PRC)
P
By employment level General staff
RIERBARE S ERET
Supervisor
FE
Middle management
FEEEAER
Senior management
BREEAE
Total
#Et
Health and safety
REAZE
Work-related injuries (employees) TEAE(RE)
Lost days due to work-related injuries ATERATERY
Work-related fatalities (employees) ATTH(ES)

2025 2024
ks T 3 —EPUF
25.7%

24.8%

49.7%
12.3%
20.9%
0.0%
N/A
NER
25.3%
N/A
TNER
14.3%
36.3%
36.3%
0.0%
0.0%

14.3%

25.3%

2025 2024
ZEZHF —ET-EFE
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Percentage Average
of employees training hours
Employee training® trained per employee
ZUMET BURTH
B IRl B T
(hours)
(%) (/]NBF)
By gender Male 50.0% 1.2
ZMRIED B
Female 50.0% 1.2
egia
By employment level General staff 50.0%
ZEEERE S TWET
Supervisor 100.0% 1.5
B3
Middle management 100.0% 1.5
HEEEAE
Senior management 100.0% 1.0
SREEAE
Total
53.3% 1.2
Supply chain 2025 2024
fLrEsE —EZREF —ZE_mEF
By geographical region Hong Kong 132 129
iR R E 5 BB
Other regions 9 7
HAbib[=
By supplier nature Services 76 72
REEREESS PR 75
Hardware 67 64
[EXes
Total
#E 141 136
5 Employee training statistics include existing employees of the Group and ~ ® BTFF BEAEETEE T NSRS

those who have resigned during the Reporting Period.

—

MBI °
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HKEX ESG GUIDE CONTENT INDEX BZFRESGIES IAB RS
Aspects Description Page/Remark
i={:] fiiik HR s

A1 Emissions

A1k

General Disclosure Information on: 44, 55-57

—RIKE

A1.3

A14

A1.6

A2 Use of Resources
A2EF{ER

General Disclosure

—MIEE
A2.1

A2.2

Hope Life International Holdings Limited B3% Bpt i

(@  the policies; and

(o)  compliance with relevant laws and regulations
that have a significant impact on the issuer

relating to air and greenhouse gas emissions,

discharges into water and land, and generation of

hazardous and non-hazardous waste.

BRBERMEERBEN - FKRLDHOEES - BF

RmERE YA B -

@ BE: R

() ETFHBGAEEALENEMEE AN A
¥ o

The types of emissions and respective emissions data.
e iR A AR R BB -

Direct (Scope 1) and energy indirect (Scope 2)
greenhouse gas emissions and intensity.

BiE(EEN) kg REE (BE2) AERBERREE -
Total hazardous waste produced and intensity.
FEXEEREENMHEERTE °

Total non-hazardous waste produced and intensity.
FEAREEZEVHERTE °

Description of emission target(s) set and steps taken to
achieve them.

A PRET S BV HE R E A IR R iz
HER o

Description of how hazardous and non-hazardous
wastes are handled, and a description of reduction
target(s) set and steps taken to achieve them.

R ERIE R E NEEEEMN L - LEMPTEI I
R B AR R RED|E L B R ERER A PR o

35 L B RATEREREY

Policies on the efficient use of resources, including
energy, water and other raw materials.
BRERER(BIEEIR - K REARMEL) BB
Direct and/or indirect energy consumption by type in
total and intensity.

REREIDMERE R, LEEEREEEREE -
Water consumption in total and intensity.

RIEKENBE -

57, 61

57, 61

58

58, 61

556-67

58

55

56, 61

56
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Aspects
=i}

Description

st

Page/Remark
HR i

A2.3

A2.4

A2.5

Description of energy use efficiency target(s) set and
steps taken to achieve them.

A AT ET S BV AR AR B iR R RED S B iEFT
FRERH) AP o

Description of whether there is any issue in sourcing
water that is fit for purpose, water efficiency target(s)
set and steps taken to achieve them.
FEAREGE R KR_ LR B AR RERE - ARFTEI V&R
KR B AR R R RS L B R ATERER ) 2P 8]

Total packaging material used for finished products and
per unit produced.

MR BEMHNEENBEEBMNE -

A3 The Environment and Natural Resources

ASRIE R X ARE

General Disclosure

—RIE
A3.1

A4 Climate Change
AdmixE{L

General Disclosure

—RIKE

A4

Policies on minimising the issuer’s significant impact on
the environment and natural resources.
BUREIT AR RRAE REKERZENEE -
Description of the significant impacts of activities on
the environment and natural resources and the actions
taken to manage them.

R HHRRRRARE RN ERNTE K2R
ERAETENTE -

Policies on identification and mitigation of significant
climate-related issues which have impacted, and those
which may impact, the issuer.

BRI M EHE LR AR HETAEERENERR
IRAERA S EHIBUR °

Description of the significant climate-related issues
which have impacted, and those which may impact, the
issuer, and the actions taken to manage them.

BB R Re g B BT AEER BN ENRIKIEH
BEH - MEHTE-

55

55-57

The topic is immaterial to
the Group as its businesses
do not involve any use of
packaging materials for
finished products.
HREEBRS REREMA
XM BEME - hEE

HAKEMELAEK -
55, 59

59

55, 59

59
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Aspects Description Page/Remark
Bm ikt HR i
B1 Employment
B1{E (&
General Disclosure Information on: 44, 49-52
(@  the policies; and
(b)  compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to compensation and dismissal, recruitment
and promotion, working hours, rest periods, equal
opportunity, diversity, anti-discrimination, and other
benefits and welfare.
— M EAGNRRE - MEREA - TERE - R T
g 2l - RERUREAGE LR
@ BE: K
(b) ﬁ?%ﬁ%ﬁ)\ﬁiﬁ%@ﬁﬁﬁE@iﬁfi&%ﬁ%ﬁ’\fﬁ
B1.1 Total workforce by gender, employment type, age 53, 62
group and geographical region.
MR - EFEER - FRAER RMEEI D MES B -
B1.2 Employee turnover rate by gender, age group and 53, 63
geographical region.
ZIER - FhBER KRB SHEBRKAE -
B2 Health and Safety
B2@RERZ
General Disclosure Information on: 44, 49-50
(@  the policies; and
(b)  compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to providing a safe working environment and
protecting employees from occupational hazards.
— MR FEAREZ 2 TIERERREREES#HEBENLREZN
@@ BEE: R
(b) ﬁ?‘%ﬁéﬁ}\ﬁ BERZENNEREREBROEE
B2.1 Number and rate of work-related fatalities occurred 50, 63
in each of the past three years including the reporting
year.
BEZF(AEREFRE)BFRENRITHNAR
M o
B2.2 Lost days due to work injury. 50,63
ETEELRTIERS -
B2.3 Description of occupational health and safety measures 50

Hope Life International Holdings Limited B3% Bpt i

adopted, and how they are implemented and
monitored.

L PTER AN B R R B 2 Fa e - AT
EERITIE ©
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Aspects Description Page/Remark
Bm ikt HR i
B3 Development and Training
B3® & R i
General Disclosure Policies on improving employees’ knowledge and skills 49, 54
for discharging duties at work. Description of training
activities.
—ARBER BRERTEE BT IERE N AE MR RIBGR - 16
AMIFFEE o
B3.1 The percentage of employees trained by gender and 54, 64
employee category.
BRI R EESEMNESNXIIEER DL
B3.2 The average training hours completed per employee by 54, 64
gender and employee category.
RUERIREEERNE S - BEEETHZ TR
8 o
B4 Labor Standards
B4% T #£8|
General Disclosure Information on: 44, 49-52
(@  the policies; and
(o)  compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to preventing child and forced labor.
—ARBEE BRI ET RaHZTH
@ B R
(o) BETHEITABEAZEOEBEZRAMNNE
Ko
B4.1 Description of measures to review employment 50-52
practices to avoid child and forced labor.
R s R E AR AR R E T REHI%5 T
B4.2 Description of steps taken to eliminate such practices 50-52
when discovered.
R AE IR B R IE R ER B BB ST EREE 28 -
B5 Supply Chain Management
B5{tFESRE
General Disclosure Policies on managing environmental and social risks of 47
the supply chain.
— MR HEER EIRMEENIRE Mt G RMBUE -
B5.1 Number of suppliers by geographical region. 47, 64
R RE DR EREE -
B5.2 Description of practices relating to engaging suppliers, 47

number of suppliers where the practices are being
implemented, and how they are implemented and
monitored.

A R REEEED - mERITE BN
JERIERE - ARMBRAFNITREESIA o

————',
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Aspects Description Page/Remark
Bm ikt HR i
B5.3 Description of practices used to identify environmental a7
and social risks along the supply chain, and how they
are implemented and monitored.
H A RAERIHEREEEREGNIRE g R RA1E
Bl - LARABRAFIT RETRTE ©
B5.4 Description of practices used to promote a7
environmentally preferable products and services when
selecting suppliers, and how they are implemented and
monitored.
R BRE AR (R 2 ARRE m LREHIE
Bl ARABRAENIT R EZRTE ©
B6 Product Responsibility
B6ERKE
General Disclosure Information on: 42, 47-48
(@  the policies; and
(b)  compliance with relevant laws and regulations The Group’s businesses do
that have a significant impact on the issuer not involve any advertising
relating to health and safety, advertising, labelling and labelling.
and privacy matters relating to products and services
provided and methods of redress.
— MR BREPRMHERNRBOREREREZS BE  REKE  KAEBRERTESRERE
RIBEE A RO 5 R o
@ Bx: X
(o) BETHETABEAZEOEBEZRAMNNE
¥} o
B6.1 Percentage of total products sold or shipped subject to  The topic is immaterial to the
recalls for safety and health reasons. Group as it is not relevant to
its businesses.
EERCDEXEMERT AL > EERIPAMADRK A It 58 B EL ZE 7S AR
B B IR HAEE S I
REK -
B6.2 Number of products and service-related complaints 49
received and how they are dealt with.
BRI E o M RGO IREF BB AR EE )% -
B6.3 Description of practices relating to observing and 49
protecting intellectual property rights.
Fi sl LA T I ARFE AR EE B AR 1E I
B6.4 Description of quality assurance process and recall 48
procedures.
S B TERIE REMEIKIERF
B6.5 Description of consumer data protection and privacy 49

policies, and how they are implemented and monitored.

HlUH B B B IRIE MALREER - ARARRRIT R EE
BRITE °

Hope Life International Holdings Limited BB R H
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Aspects Description Page/Remark
B it HR i
B7 Anti-corruption

B7TRES

General Disclosure Information on: 44, 47

(@  the policies; and

(b)  compliance with relevant laws and regulations
that have a significant impact on the issuer

relating to bribery, extortion, fraud and money

laundering.
— MR BN IEARRE -« B1ER - MGFREREN ¢
@ B X
(o) BFHBETAGEAZEZNHEEERZLROINE
e
B7.1 Number of concluded legal cases regarding corrupt 44

practices brought against the issuer or its employees
during the reporting period and the outcomes of the
cases.
RIREBRAHEITAREEERE T EEENETH
AARMHIBIE REFFAR

B7.2 Description of preventive measures and whistle-blowing 47
procedures, and how they are implemented and
monitored.
P g iE e MR - U REERITRERAA -
B7.3 Description of anti-corruption training provided to 47

directors and staff.
Wil EE KB TIREMRESE -

B8 Community Investment

Bt E#R &

General Disclosure Policies on community engagement to understand the 60
needs of the communities where the issuer operates
and to ensure its activities take into consideration the
communities’ interests.

— AR HEER BN E2ERTREEMEMLRTEEMBRELE
BEBEZE Rt R =R o

B8.1 Focus areas of contribution. 60
BT RIS

B8.2 Resources contributed to the focus area. 60
TEFEHSHABAER -
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KTC Partners CPA Limited

Certified Public Accountants (Practising)

P M E S EHERERAE

TO THE SHAREHOLDERS OF
HOPE LIFE INTERNATIONAL HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Hope
Life International Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 81 to 171, 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,
consolidated statement of changes in equity and 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.

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 Auditors’ 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 audit of
consolidated financial statements of public interests entities. We
have also fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our
opinion.
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KEY AUDIT MATTERS

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

these matters.

Key audit matters

REERENR
Revenue recognition

Refer to the accounting policies in Note 5 to the
consolidated financial statements.

We identified recognition of revenue from the construction
and ancillary services as a key audit matter due to
significant judgments involved in the management’s
assessment process.

The revenue of construction and ancillary services
amounting to approximately HK$80,815,000 were
recorded in the consolidated statement of profit or loss
and other comprehensive income for the year ended 31
December 2025.

Revenue from construction and ancillary services, which
are fixed price contract work, is recognised progressively
over time using the input method in accordance with
HKFRS 15 Revenue from Contracts with Customers. It
is based on Group’s efforts or inputs to the satisfaction
of a performance obligation relative to the total
expected inputs to the satisfaction of that performance
obligation. The revenue and profit recognised in a year
on these projects is dependent, amongst others, on
the assessment of the Group’s efforts or inputs to the
projects (i.e. contract cost incurred for work performed)
relative to the total expected inputs to the projects (i.e.
estimated total budgeted contract cost committed for
the projects).

B2 A MR M EEME 2 SRTHK -

FERERLEERSE 2 W R B SRR ER
%IE REREREZHEBRET S REAHE -

RE-F-n4+ A= ALFEzHAAN
MEfDERERNEERRRERERS2 Wi
80,815,000/ 7T °

EREEERB(BEEEBANTE) 2 KR HIRER
BT R E 55 2 A K s R IR AT TP
BERIAEIBE MR - U RN B E M S R ET
BHNRTAERN G HNEATH TR AR AR
g o WHIR R A FARANNE R MBURR (B a
152 BEBAIEE FTER S ) Sk ARG (BIE BT
TSRS E KRR ) AN IR B #h 8 T B A (BT
AEE ARG REEA BRAE) -

I—

MEEZER

PAREZFASREESNERAE - RRY
AMESGRANBERRRERNER - BLF
HRAEESEHEAMBHRIHATEZER
HETRESITeHELITHREREBNE
8o

How our audit addressed the key audit matter

EENERNMEEREERER
§=10 4

Our procedures in relation to the recognition of revenue
of construction and ancillary services and contract assets
and contract liabilities included:

° obtained an understanding of the Group’s controls
and processes over the revenue recognition,
include projects approval, invoicing and journal
entry approval;

° assessed the Group’s revenue recognition
practice to determine that they are in compliance
with HKFRS 15 Revenue from Contracts with
Customers, including the assessment of the
Group’s efforts or inputs to the projects (i.e.
contract cost incurred for work performed) relative
to the total expected inputs to the projects (i.e.
estimated total budgeted contract cost committed
for the projects);

° agreed projects contract sum to signed contracts
and variation orders on sample basis;

SAMBAEZRAEERFWREANANEEREHD
Eﬁﬂ’ﬁzf@%

o TR BEREEWaER S mAES KBt - B
HEEM B2 AR DEREAL

o HMA ERER Y mERIED LA#EE?”\%S/%
ﬂﬁ‘%i&tt/ﬁ,ﬁ‘l%wsf%ﬁ iz o BIEY BE%
EIVERYs FﬁT’EE’]Wﬂ‘JZ&J\E’JHHE(EHEETTI{’E

FERIS VG R ) iR 70 I8 B ARTEEIR A (B&
TBEARNEFHERESHKAK) ;

o WMEREHEBSHNERECDRINEGNNEERE
AR

Annual Repo
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KEY AUDIT MATTERS (Continued)

Key audit matters

MREZER

Variations in contract work are recognised as contract
revenue to the extent that the modification has been
approved by the parties to the contracts and it is highly
probable that a significant reversal in the amount of
cumulative revenue recognised will not occur.

The uncertainty and subjectivity involved in determining
the cost to complete and foreseeable losses may have a
significant impact on the revenue and profit of the Group.

WM& KR4 7 B #EEET
J‘I& ’ ﬁlﬁzé%ﬁgum/\;‘l_”&ﬁ
/EE o

AR TIREHRRAREHN
CRARBE AR OR AT e T & 3%

Ei%ﬁ‘z}ﬁ$ﬂﬁﬁ‘ﬁﬁ§ﬂ§Fﬁ}ﬁ&EﬁTﬁEE’I#LﬂI&Eﬁ’I&F
AlREY EREM IS MENELRETE

Hope Life International Holdings Limited Hi% Bp2 =it H PR 2

MRFEZER(E)

How our audit addressed the key audit matter

EENERNMEEREEZER

o obtained contracts from management and
reviewed for any specific or special performance
obligations and conditions during the financial
period;

° vouched the actual cost incurred during the year to
details of supplier invoices and subcontractors on
sample basis to check the validity and accuracy of
the costs;

° performed cut-off testing to verify contract costs
were taken up in the appropriate financial year;

° performed retrospective review by comparing the
total actual contract costs incurred at completion
against the total budgeted contract costs to assess
the reasonableness of the estimates used by the
management;

o for projects in progress, we recomputed the
percentage of the progress of the contract
based on input method to test the accuracy of
the percentage of the progress to determine the
revenue; and

° compared total contract revenue to actual cost
incurred plus estimated cost to complete, and
assessed for foreseeable losses.

o  WREEEMBEAONFRMBHEANIASER
R R B 4 B AE R AR A

o DESR  REHEENSEHBEROFBRE

FENFSHERRAREERR - AaEKAR
BRI RIZERE
o THEENMEBRFEETEHILAHAMMIEANORA
o EBHEEREBRSNAERAONAEERES

ORAETENES | AFEEREERBMTE
DA

o HINETTHTIHE - BERBERALENEALE
BEBE D - ORIABEE R AV E B 2 L Ry R
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o BARSHKGEEERSHRAIN LA HITEAK
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KEY AUDIT MATTERS (Continued)

Key audit matters

MREZER

Provision for impairment loss under expected
credit losses (“ECL”) model of trade receivables
and contract assets

Refer to Notes 18, 19 and 29(b) to the consolidated
financial statements.

As at 31 December 2025, the Group had gross trade
receivables and contract assets of approximately
HK$134,196,000 and HK$40,136,000 respectively, and
allowance for ECL of approximately HK$4,860,000 and
HK$1,269,000 had been recognised, respectively.

ECL for trade receivables and contract assets are based
on management’s estimate of the lifetime ECL to be
incurred, which is estimated by taking into account
the credit loss experience, ageing of overdue trade
receivables and contract assets, debtors’ repayment
history and an assessment of both the current and
forecast general economic conditions, all of which involve
a significant degree of management judgment.

B2 A M RAMTE18 - 19 & 29(0) °

R-ZE-RAFE+-_A=+—H SBE£EENZEFIEUR
THRBRNAENEEBRTED B4 A134,196,0007% 7T &
40,136,000 7T * WE H R EREREEEEBEEY
4,860,00078 7T }.1,269,000/8 7T °

BIRRFENRANEENTRREEERDEREEE
HELNEHRBEREERNMGER - ZA R K
EEFERLR afEIRIGARENEENRE -
BT A HYIE SRR 52 DA K 8 B e FEOR) O B BB A A AR R 1
&t A RIRKIZE R E TR E FIE -

MRFEZER(E)

How our audit addressed the key audit matter

EENERNMEEREEZER

HABERRARAVNRERMERGER(TARERES
D RER TR ER R

Our procedures in relation to management’s ECL
assessment on trade receivables and contract assets
included:

o Reviewing and assessing the application of the
Group’s policy for calculating the ECL;

o Evaluating the techniques and methodology
adopted by the management in the ECL model
against the requirements of HKFRS 9;

° Assessing the reasonableness of management’s
loss allowance estimates by examining the
information used by management to form such
judgements, including the reasonableness of the
estimated loss rates applied on each debtor in
the ECL assessment with reference to historical
default rates and forward-looking information
and assessing whether there was an indication
of management bias when recognising loss
allowances;

EEERNEEEHEIRRFARENEENTENER
R ERIEF B

o  ERKFME ESEFERHAGCEBERXOE
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KEY AUDIT MATTERS (Continued)

Key audit matters

MREZER

We have identified ECL assessment of trade receivables
and contract assets as a key audit matter because
assessing ECL of trade receivables and contract
assets is a subjective area which requires the exercise
of significant judgment by management and uses of
estimates.

EERESRIALSNEENTAREE B RN GH
RIRRARESFE  RARTEESRERAREONE
ENEREEHRA—EXBAY  TREEEERE
RHE R AERfERT -

Hope Life International Holdings Limited & B2 s

MEEXERE)

How our audit addressed the key audit matter

EENERNMEEREEZER

Inquiring management for the status of each of the
material trade receivables and contract assets past
due as at year end and corroborating explanations
from management with supporting evidence, such
as understanding on-going business relationship
with the customers and debtors based on trade
and transaction records, checking historical and
subsequent settlement records of and other
correspondence with the customers and debtors;
and

Checking, on a sample basis, the ageing profile of
the trade receivables and contract assets as at 31
December 2025 to the underlying financial records
and post year-end settlement to bank receipts.

[E 2 E RN FERBMNSHEANE HRKTIR
RENEBEEMRR  TEBXHEEEEEEREN
RE(NMRBEESIRRSTHTHETP REBA
MREXBRR)  RERPREBANESL RE
BREECBANEMBE &

BEREN _Z-_hF+-A=1T—REFEER
AREREERREEIR - ARSI 5Ce -
WRFRGEERGEESRITIIE -
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the
consolidated financial statements and our auditor’s report thereon
(“Other information”).

QOur 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 AND
THOSE CHARGED WITH GOVERNANCE FOR
THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

Those charged with governance is responsible for overseeing the
Group’s financial reporting process.
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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 solely to you, as a
body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

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

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

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

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

Hope Life International Holdings Limited B&:&E ISR HR A S
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

° Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ 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 concemn.

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

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

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

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, actions taken
to eliminate threats or safeguards applied.
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INDEPENDENT AUDITOR’S REPORT

B Az AN RS

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters.
We describe these matters in our auditors’ 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.

KTC Partners CPA Limited
Certified Public Accountants (Practising)

Kwok Chi Kwong
Audit Engagement Director
Practicing Certificate Number: PO1911

Hong Kong, 31 March 2026

Hope Life International Holdings Limited &
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Z = N\ /o
e Em ANl
For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

H b 2 [ W 2k

2025 2024
—E-hRE —EZOEF
Notes HK$’000 HK$'000
PiEE THET FiBT
Revenue Was 5 227,654 188,737
Cost of sales SHE AR (183,388) (152,702)
Gross profit EA 44,266 36,035
Other income and gains H A A Bz 6 83 239
Selling and distribution expenses HE My EFY (37,487) (22,984)
Reversal of/(impairment losses) under TEREEEEBEXT 2
expected credit loss model, net B CRERE)FE 7 9,470 (13,056)
Administrative expenses TR (9,263) (18,061)
Equity-settled share-based payments PARESS 45 H DA D A 5Lt
AL 26(iii) (5,100)
Finance costs R AR (4,269) (15,51 3)
Loss before taxation BRELATEE 9 (2,300) (28,340)
Income tax expenses s 10 (3,942) (2,297)
Loss for the year FRAEE (6,242) (30,637)
Other comprehensive loss Hth2mEER
Items that may be reclassified AJGERBEIEEFT S
subsequently to profit or loss: HEmoIEH -
Exchange differences on translation of HMEINEIZETE 2
foreign operations fEH =% 1,387 (1,107)
Reclassification of exchange difference AL EHB AR MES 31
to profit or loss arising on disposal of NEEERNELERE
subsidiary (1) -
Exchange differences on inter-company ~ #& R & FEE— &0 2 b
loans to subsidiaries that form part of net B2 @M E R F1ER
investment in foreign operations SERARIEERE
HERE (4,930) (6,958)
Other comprehensive loss for FREM2EERS - Mk
the year, net of income tax FriSiR (3,544) (8,065)
Total comprehensive loss for FAXEEGRGEEHE
the year (9,786) (38,702)
(Loss)/profit for the year attributable LBl TFATE{LGER
to: (E58) 2% :
Owners of the Company KREER A (9,394) (32,652)
Non-controlling interest PR 3,152 2,015
(6,242) (80,637)
Total comprehensive (loss)/income 2E(ER) Waed
attributable to: FEALIRER -
Owners of the Company ViN/NEIE Y DN (13,535) (40,384)
Non-controlling interests IR 2 3,749 1,682
(9,786) (38,702)
Loss per share: SRS :
Basic and diluted (HK cents) AR #E B 14 (0.55) (2.17)

Annual Repo
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8 CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R e BTSSR

As at 31 December 2025
RZZE-_RAF+-_A=+—H

2025 2024
—E-hRE —EEF
Notes HK$’000 HK$’000
BisE TH#T FiBT
Non-current assets JERENEE
Property, plant and equipment M - R N 15 27,333 23,133
Right-of-use assets FREEE 16 21,970 618
49,303 23,751
Current assets mEEE
Inventories e 17 168,834 89,315
Trade and bills receivables B HRIGFIEREREE 18 129,380 103,174
Contract assets AHEE 19 38,867 21,742
Deposits, prepayments and other e ENHREREAM
receivables FEMFRIA 20 170,814 168,697
Cash and bank balances Re RIRTTHER 21 64,470 62,153
572,365 445,081
Current liabilities mE RS
Trade payables B S e FRIE 22 7,856 2,488
Accrued expenses and other payables JERTR S R EAMbENFRIE 23 31,080 35,595
Other borrowings HAfEm 24 47,903 75,016
Contract liabilities BREE 19 435 2,846
Lease liabilities HEBE 25 292 329
Income tax payable JERTFRIS TR 931 662
88,497 116,936
Net current assets mENEERE 483,868 328,145
Total assets less current liabilities BREERREAE 533,171 351,896
Non-current liabilities ERBAMR
Lease liabilities HEB®E 25 - 292
- 292
Net assets HERE 533,171 351,604
Capital and reserves B R G
Share capital [N 26 37,325 31,104
Reserves i 481,321 309,768
Equity attributable to owners of NAREER AEE S
the Company 518,646 340,872
Non-controlling interests IR A 30 14,525 10,732
Total equity wiEs 533,171 351,604

The consolidated financial statements on pages 81 to 171 were  FB81E17T1BZGAVBREN _ZE -G =
approved and authorised for issue by the board of directorson 31 A=+—BHEEES i EMRERZEILHUAT

March 2026 and are signed on its behalf by: EEREES
LU Zhaowei XIAO Yi
ERE Hig

Director Director

Hope Life International Holdings Limited Ii& B2 =it B PR 2 5]




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 83
CARRTHE

For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

Attributable to owners of the Company

FOTREABG
Retained
Statutory ~ earnings/ Non-
Share Share  Exchange Other surplus ~ (accumulated Sub-  controlling
capital premium reserve reserve reserve losses) total interests Total

HEER  RERA/
ks BRER  ERER  RbEW B (RHER) M FERES it
HK$ 000 HK§'000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HKS 000 HK$ 000
TRT ThI ThL ThT Thn ThT THn ThT Thrn

(Note 26) (Note () (Note {i)
() (itp) ()

Asat 1 January 2024 R-E-mE-A-H 25,920 334,044 (14,702 401 3,130 5628 304,421 9,050 363411
(Loss)proft for the year En(ER)/ 5 - - - - - (32,662) (32652 2015 (30,637)
Other comprehensive loss for the M2 EES -

year, net of income tax: MBFER

Exchange differences on RENERHELE

tranglation of foreign operations & - - (774) - - - (774 (333 (1,107)
Exchange differences on ERREFE-152

inter-company loans to EESR AN

subsidiaries that fom part ofnet  {EEERA R

investment inforeign operations &7 B 2E - - 6958) - - - (6,968) - (6,958
Tota comprehensive [oss)proft SR E(EEE) /&7

for the year g - - (7,732) - - (32,652) (40,384) 1,682 (38,702)
Issue of shares (ote 26() kb)) 5,184 2,08 - - - - 21,216 - 27216
Share ssue costs e - (381) - - - - (381) - (381)
Approprition to statutory surplus - EAET REE

resene - - - - 70 (7110 - - -
Asat 31 December 2024 and -~ H-E-ME

1 January 2025 tZR=+-BR

“E-R%-8-H 31,104 355,695 (22,434) 401 3,840 (21,734) 340,872 10,782 351,604

(Loss)/proft for the year En(gE) /& - - - - - (9,394) (9,394) 3,182 (6,242)

Other comprehensieincome~~ FREMEERE -

forthe year, net of ncome tax:~ J1RAFET
Exchange diferences on RENEFHES

translation of foreign operations ~ Z% - - 790 - - - 790 597 1,387
Exchange differences on BRERE-B02

iner-company loans to NEEBRNELA

subsiciaries that fom partof gt~ fEHEBAL T

investment in foreign operations &2 B EE - - 4930) - - - 4930) - (49%0)
Recassficaton of exchange ~~ EHEMBARMH

diferences to proft orloss ERERENIER

arsing on disposal of subsidlary B/ #37)

(note 31) - - (1) - - - (1) - (1)
Total comprehensive [oss)froft A2 (EE) /&7

for the year Fite - - (4141) - - (9,394 (13,535) 3,749 (9,786)
Issue of sheres (nofe 26/ Bk zen) 2821 81,803 - - - - 84,624 - 84,624
Issue of shares for acquistionof ~ R EEEARE

assets (note 26 (hizan) 3400 110,500 - - - - 113,000 - 113,000
Shareissuecosts forpacing - EREEIRAE(IAA - (3819) - - - - (3815) - (3815)
Shareissue costs foracquistionof  WEEEE REERR(

assets and leasing B - (3400) - - - - (3400) - (3400)
Disposal of subsiciary fote 1) HEMBAR A1) - - - - - - - “ “
Approprition to statutory supls BT RHEE

T6Seve - - - - 1,01 (1,0M) - - -
As at 31 December 2025 RZBZLE

+t2AZ+-H 37,325 540,783 (26,575) 401 4911 (38,199) 518,646

—
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

—
%/ \/\

S BB R

For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

Notes:

@

(ii)

Hope Life International Holdings Limitec

Other reserve

Other reserve represented (i) the difference between the Group’s share of
nominal values of the paid-up capital of the subsidiaries acquired over the
Group’s cost of acquisition of the subsidiaries under common control upon
the completion of the Group’s corporate re-organisation in the preparation
of the Company’s listing on the Main Board of The Stock Exchange of Hong
Kong Limited; and (i) the changes in the Group’s ownership interests in its
subsidiaries that do not result in the loss of control.

Statutory surplus reserve

The Articles of Association of the Company’s subsidiaries established in
the People’s Republic of China (the “PRC”) require the appropriation of
10% of their profit after income tax determined under the PRC accounting
standards each year to the statutory surplus reserve until the balance
reaches 50% of the registered share capital. According to the provision of
the PRC subsidiaries’ Articles of Association, under normal circumstances,
the statutory surplus reserve shall only be used for making up losses,
capitalisation into share capital and expansion of the Company’s production
and operation. For the capitalisation of statutory surplus reserve into share
capital, the remaining amount of such reserve shall not be less than 25% of
the registered share capital.

Hist

@

(i)

Hfth s

HAFHE) A EE D EPTEEBITE R R SRR
HEBHAEERRBHEARRNETBHERZME
RAB TR ETMET 2 AEE X BRTERE IR
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EER R
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CONSOLIDATED STATEMENT OF CASH FLOWS

,\\/T\/\E/Euimb %

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

2025 2024
ZE"hEF —EPUF
Notes HK$’000 HK$’000
PiEE THET FiBT
Operating activities EEEE
Loss before taxation FrEERTE 1B (2,300) (28,340)
Adjustments for: FATIEE BT
(Reversal of)/impairment losses under EHEEEEEAT
expected credit losses, net 2 (#&E),/RE
B8 %58 7 (9,470) 13,056
Gain on disposal of a subsidiary HEH B A R ES 31 (56) -
Bank interest income SRITH B U A 6 27) (16)
Depreciation of property, plant and W% - BEIERERTE
equipment 15 3,726 3,267
Depreciation of right-of-use assets FREEENE 16 878 593
Equity-settled share-based payments DME&:L EH AR A
2 IR 26(ii) 5,100 -
Finance cost Eﬂ%ﬁ&ﬁi 8 4,269 15,513
Gain on early termination of lease RAMR LA E 2 W C (13)
Loss on disposal of property, plant and HEYE - BENMEE
equipment Z &8 - 120
Operating cash flows before BESCETHIZ
movements in working capital BERERE 2,120 4,180
(Increase)/decrease in inventories =FEOEM),SHd (1,145) 9,532
Increase in trade receivables H 5 e W IR N (28,780) (7,363)
Increase in deposits, prepayments and &~ B RIEREM
other receivables FEWRIEIE N (6,161) (12,271)
(Increase)/decrease in contract assets BHEEGEM), B (17,887) 23,645
Increase/(decrease) in trade payables B 5 sRmgm,/
GRi) 5,424 (24,160)
Increase in contract liabilities SRBEEN 387 2,711
Increase in accrued expenses and other  FEETRASY I E A e~ 50 1E
payables 0 7,526 3,990
Cash (used in)/generated from operations #&% (FTH), /EL 2R E (38,516) 264
Income tax paid AN (3,672) (1,636)
Net cash used in operating activities EEFHMAZRHEFHE (42,188) (1,372)
Investing activities BRERD
Purchases of property, plant and EEME  BERR
equipment - (8,146)
Bank interest received EHERTTHE 26 16
Net cash from/(used in) investing BEEERE (FrA)
activities HER&RH 26 (3,130)

Annual R
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CONSOLIDATED STATEMENT OF CASH FLOWS

,\\/T\/\E/Euimb %

For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

2025 2024
ZE"hEF —ZYF
Notes HK$°000 HK$'000
s FHET FiBT
Financing activities MEET
Proceeds from issue of shares BRI FTS5RIA 26 84,624 27,216
Share issuance costs related to issue of  ZEFTRR (D MERANR (D BT 32(b)
shares B4 (7,215) (381)
Capital element of lease liabilities paid ENHERBEZERTE 16 (329) (620)
Interest element of lease liabilities paid BEfHESECFETLE 16 (31) (20)
New loans raised FHEER 22,675 1,365
Repayment of loans BEER (49,788) -
Interest on other borrowings paid B EMERFLE (16,279) -
Net cash from financing activities MEITHELENREBH 33,657 27,560
Net (decrease)/increase in cash ReRBE£EEY
and cash equivalents (WD) BNBHE (8,505) 23,058
Cash and cash equivalents at the FMZHEERFASEFED
beginning of the year 62,153 40,434
Effect of foreign exchange rate changes — JMNEFE R E B & 10,822 (1,339)
Total cash and cash equivalents at the EXZRERRELEED
end of the year o 64,470 62,153

Hope Life International Holdings Limited B 3% BB A%




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

sre B ERR MR

nﬁi

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

1.

GENERAL INFORMATION

Hope Life International Holdings Limited (the “Company”)
was incorporated in the Cayman Islands on 19 January 2015
as an exempted company with limited liability under the
Companies Law, Cap. 22 (Law 3 of 1961, as consolidated
and revised) of the Cayman lIslands. The Company’s
registered office is located at Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands. The principal place of business of the Company
is located at office 2803, 28th Floor, Tower 1, Admiralty
Centre, No. 18 Harcourt Road, Hong Kong.

The Company is an investment holding company. The
Company and its subsidiaries (collectively referred hereafter
as the “Group”) are principally engaged in construction
and ancillary services, which include design, fitting-out,
decoration, alteration and addition, construction and other
related businesses, and consumer goods business.

The consolidated financial statements are presented in
Hong Kong dollars (“HK$”), which is also the functional
currency of the Company. All values are rounded to the
nearest thousand except when otherwise stated.

APPLICATION OF NEW AND AMENDMENTS

TO HKFRS ACCOUNTING STANDARDS
Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current
year

In the current year, the Group has applied the following
amendments to a HKFRS Accounting Standard as issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) for the first time, which are mandatorily effective
for the Group’s annual period beginning on 1 January 2025
for the preparation of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to the HKFRS Accounting
Standard in the current year has had no material impact
on the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.

—REH
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2681, Grand Cayman, KY1-1111, Cayman
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
sr e B R MY o

For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

2.

Hope Life International Holdings Limited B3% Bpt i

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

New and amendments to HKFRS Accounting

Standards in issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have
been issued but are not yet effective:

Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments?
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity?

Amendments to HKFRS 10 Sale or Contribution of Assets

and HKAS 28 between an Investor and its
Associate or Joint Venture'
Amendments to HKFRS Annual Improvements to HKFRS

Accounting Standards Accounting Standards -

Volume 112

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?®
HKFRS 18 Presentation and Disclosure in

Financial Statements®

! Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2026.
s Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRS Accounting
Standards mentioned below, the directors of the Company
anticipate that the application of all other new and
amendments to HKFRS Accounting Standards will have no
material impact on the consolidated financial statements in
the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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nﬁi

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

2.

APPLICATION OF NEW AND AMENDMENTS 2.

TO HKFRS ACCOUNTING STANDARDS
(Continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective

(Continued)

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace HKAS
1 Presentation of Financial Statements. This new HKFRS
Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements
to present specified categories and defined subtotals in
the statement of profit or loss; provide disclosures on
management-defined performance measures (MPMs) in the
notes to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the
financial statements. In addition, some HKAS 1 paragraphs
have been moved to HKAS 8 Accounting Policies, Changes
in Accounting Estimates and Errors (the title of which will
be changed to Basis of Preparation of Financial Statements
upon effective of HKFRS 18) and HKFRS 7. Minor
amendments to HKAS 7 Statement of Cash Flows and
HKAS 33 Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. HKFRS 18 requires
retrospective application with specific transition provisions.
The application of the new standard is not expected to have
significant impact on the financial performance and positions
of the Group in terms of recognition and measurement.
However, it is expected to affect the structure and
presentation of the consolidated statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF FeMEBRRENEEREXRE
CONSOLIDATED FINANCIAL STATEMENTS R EE
AND MATERIAL ACCOUNTING POLICY
INFORMATION
(a) Basis of preparation of consolidated (a) FEMBHREREHEE

Hope Life International Holdings Limited BB R H

financial statements

The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standard as issued by the HKICPA. For the purpose
of preparation of the consolidated financial statements,
information is considered material if such information is
reasonably expected to influence decisions made by
primary users. In addition, the consolidated financial
statements include applicable disclosures required
by the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (“Listing
Rules”) and by the Hong Kong Companies Ordinance
(“CO").

The directors of the Company have, at the time of
approving the consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.
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(b) Material accounting policy information (b) EXEIBEREH
Basis of consolidation ﬁ‘“)\lﬁ&fﬁ

The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company and its subsidiaries.
Control is achieved when the Company:

° has power over the investee;

° is exposed, or has rights, to variable returns

REMBBEBIEARRT RAX
NAIRENBRAGHEH 2 EE 20
BT o BARRBKGEUTE K
TR - BIEV{S IR -

o  HWIREBSHEAEN:
. 2 EFIE T3 FE G A

from its involvement with the investee; and ﬂ (o] 7 A & FM oA A &
@ﬁ%%ﬂ

° has the ability to use its power to affect its
returns.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

3. BASIS OF PREPARATION OF 3. FAMBEHRENEEREXS
CONSOLIDATED FINANCIAL STATEMENTS BHBUREEN(4E)

AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(b) Material accounting policy information (b) EXEIBREE ()
(Continued)
Basis of consolidation (Continued) FEAREREGE)
Consolidation of a subsidiary begins when the Group EAEEEE KB R R 2
obtains control over the subsidiary and ceases when ERFARBZNB AR A AR
the Group loses control of the subsidiary. Specifically, WA AN E B K 2B A7) 2 15
income and expenses of a subsidiary acquired BERRIERAE AR - AlEmME - R©
or disposed of during the year are included in the REERREILE 2 —HRBA
consolidated statement of profit or loss and other AlZBWARAY  BAREEREE
comprehensive income from the date the Group Hl#E 2 B EARE BT HBIEHIH B A
gains control until the date when the Group ceases to Bl Bt ARA B MEM A
control the subsidiary. Wk o
Profit or loss and each component of other B R EAZE U 2 & AR E
comprehensive income are attributed to the owners DEBRARRES A NI E
of the Company and to the non-controlling interests. E MBAR 2K G BERS
Total comprehensive income of the subsidiaries is RAR BB A RIEE Hﬂiéﬁ{l Bl
attributed to the owners of the Company and to the ﬁlﬁt%‘iﬁ&r@liﬁ % e 7 EE HE RS A
non-controlling interests even if this results in the non- KRR o

controlling interests having a deficit balance.

When necessary, adjustments are made to the MEFRE  MEBARZHMEMEE
financial statements of subsidiaries to bring their MR UEESFERERER
accounting policies in line with the Group’s accounting ZEFER B

policies.

All intragroup assets and liabilities, equity, income, HAEEBETKEARMZRSZ
expenses and cash flows relating to transactions EEMESEASEERAE - #
between members of the Group are eliminated in full = WA A RRER - @RE
on consolidation. AR B -

Non-controlling interests in subsidiaries are presented B A R FE IR AR R A R AN SR [ 0 E
separately from the Group’s equity therein, which FREESRAZEY]  NEREAE
represent present ownership interests entitling their REFFB ABREIZLL 05 1548 @ bt
holders to a proportionate share of net assets of the E RBEEFEZHTMAEERE

relevant subsidiaries upon liquidation.

E\\
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF 3. FAMBBRRGUEEREXE

CONSOLIDATED FINANCIAL STATEMENTS AR EE(E)

AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(b) Material accounting policy information (b) EXEFHBRIE(E)
(Continued)
Basis of consolidation (Continued) FEAREREGE)

Changes in the Group s interests in existing FEFRBGHE L ]2
subsidiaries

Changes in the Group's interests in subsidiaries
that do not result in the Group losing control
over the subsidiaries are accounted for as equity
transactions. The carrying amounts of the Group's
relevant components of equity and the non-controlling
interests are adjusted to reflect the changes in their

relative interests in the subsidiaries.

AEERHBARNERES (XL
AREYAREEKRELHE QR A
)RR P AR - AEERE
s ARRRAR R BD 0 B SR ARt an RO B
EESEHAE  ARBRERKE
NRINAR RS ES -

FFERESNAERSRADNXD
WREQXFHEZHNEAZRE B
BER ST HER - URBRARA]
BAA -

Any difference between the amount by which the non-
controlling interests are adjusted, and the fair value
of the consideration paid or received is recognised
directly in equity and attributed to owners of the
Company.

i 7S 5 [ 5k & 9B B 2 B) 2 $2 6
B ZMBARZEERBBRIE
s (A ) R IR - Rl
HERNBEAEB AU TIIME
Bz Z@E  \RREZAF
BEREMRERR 2 A FEENR
HEE(BERBE) 2FEEELAR
AEAAREZHBARZEE -
BEEZMB AR 2 m e
RIS BIAR - HIAE
ECERNENBAR CHBEE
SRERRERZ BBV HRE
GEERARRE R EFSE
EERDNEREEMERER) -
AR B R B PR E R E R K
EEGIEz B2 A TERBEEM

When the Group loses control of a subsidiary, the
assets and liabilities of that subsidiary and non-
controlling interests (if any) are derecognised. A gain
or loss is recognised in profit or loss and is calculated
as the difference between (i) the aggregate of the
fair value of the consideration received and the fair
value of any retained interest and (ii) the carrying
amount of the assets (including goodwill), and
liabilities of the subsidiary attributable to the owners
of the Company. All amounts previously recognised
in other comprehensive income in relation to that
subsidiary are accounted for as if the Group had
directly disposed of the related assets or liabilities
of the subsidiary (i.e. reclassified to profit or loss
or transferred to another category of equity as
specified/permitted by applicable HKFRS Accounting

Standards). The fair value of any investment retained BHREENFEOREH T AWR B
in the former subsidiary at the date when control is MEHERNFE  UMERESHE
lost is regarded as the fair value on initial recognition B e

for subsequent accounting under HKFRS 9 Financial

Instruments.

Investments in subsidiaries RHEBARZRE

Investments in subsidiaries are stated in the statement
of financial position of the Company at cost less

accumulated impairment losses, if any.

RHB AR 2 KB RK AR = REt
WEREE (A RAR T Z MBI
RN

ERaha
BERARBERP S MK HERR

SRR AR FNHIEE %18

Revenue from contracts with customers

Information about the Group’s accounting policies
Trelating to revenue from contracts with customers is
~ provided in Notes 5 and 18.

Hope Life International Holdings Limited B&:&E ISR HR A S
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For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

(b)

Material accounting policy information

(Continued)

Leases

The Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16 at
inception of the contract. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.

The Group as a lessee

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases that have a lease term of 12
months or less from the commencement date and
do not contain a purchase option. It also applies the
recognition exemption for lease of low-value assets.
Lease payments on short-term leases and leases
of low-value assets are recognised as expense
on a straight-line basis unless another systematic
basis is more representative of the time pattern in
which economic benefits from the leased assets are
consumed.

Right-of-use assets
The cost of right-of-use assets includes:

° the amounts of the initial measurement of the
lease liabilities;

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

° any initial direct costs incurred by the Group;
and

° an estimate of costs to be incurred by the Group
in dismantling and removing the underlying
assets, restoring the site on which it is located
or restoring the underlying asset to the condition
required by the terms and conditions of the
lease.

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.
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For the year ended 31 December 2025

HE-T-RAF+-A=+—ALHFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

Hope Life International Holdings Limited B&:&E ISR HR A S

(b)

Material accounting policy information

(Continued)

Leases (Continued)

The Group as a lessee (Continued)

Right-of-use assets (Continued)

Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term are depreciated
from commencement date to the end of the useful
life. Otherwise, right-of-use assets are depreciated on
a straight-line basis over the shorter of its estimated
useful life and the lease term.

The Group presents right-of-use assets as a separate
line item on the consolidated statement of financial
position.

Refundable rental deposits

Refundable rental deposits paid are accounted
under HKFRS 9 and initially measured at fair value.
Adjustments to fair value at initial recognition are
considered as additional lease payments and included
in the cost of right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the
present value of lease payments that are unpaid at
that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing
rate at the lease commencement date if the interest
rate implicit in the lease is not readily determinable.
The incremental borrowing rate depends on the term,
currency and start date of the lease and is determined
based on a series of inputs including: the risk-free rate
based on government bond rates; a country-specific
risk adjustment; a credit risk adjustment based on
bond yields; and an entity-specific adjustment whether
the risk profile of the entity that enters into the lease
is different to that of the Group and whether the lease
benefit from a guarantee from the Group.

The lease payments represented fixed lease payments
(including in-substance fixed payments), less any
lease incentives receivable.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The lease liabilities is presented as a separate line on

_the consolidated statement of financial position.
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HE-_ZT-_RAF+-_A=1+—ALEFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

(b)

Material accounting policy information

(Continued)

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
entity’s functional currency (foreign currencies) are
recognised at the rates of exchanges prevailing on
the dates of transactions. At the end of the reporting
period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing
at that date. Non-monetary items carried at fair
value that are denominated in foreign currencies are
retranslated at the rates prevailing on the date when
the fair value was determined. Non-monetary items
that are measured in terms of historical cost in a
foreign currency are not retranslated.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of the
Group’s foreign operations are translated into the
presentation currency of the Group (i.e. HK$) using
exchange rates prevailing at the end of each reporting
period. Income and expense items are translated at
the average exchange rates for the period, unless
exchange rates fluctuate significantly during that
period, in which case the exchange rates at the dates
of the transactions are used. Exchange differences
arising, if any, are recognised in other comprehensive
income and accumulated in equity under the heading
of exchange reserve (attributed to non-controlling
interests as appropriate).

On the disposal of a foreign operation (i.e. a disposal
of the Group’s entire interest in a foreign operation, or
a disposal involving loss of control over a subsidiary
that includes a foreign operation), all of the exchange
differences accumulated in equity in respect of that
operation attributable to the owners of the Company
are reclassified to profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE
3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
(b) Material accounting policy information

(Continued)

Borrowing costs

All borrowing costs are recognised in profit or loss in
the period in which they are incurred.

Taxation
Income tax expense represents the sum of the current
and deferred income tax expense.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from “loss before
taxation” because of items of income or expense that
are taxable or deductible in other years and items that
are never taxable or deductible. The Group’s liability
for current tax is calculated using tax rates that have
been enacted or substantively enacted by the end of
each reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation
of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that it
is probable that taxable profits will be available against
which those deductible temporary differences can be
utilised.

Hope Life International Holdings Limited B 3% BB A%
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
(b) Material accounting policy information

(Continued)

Taxation (Continued)

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries, except where the Group is able to
control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse
in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with
such investments and interests are only recognised to
the extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of
the temporary differences and they are expected to
reverse in the foreseeable future.

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 profits will be available to allow all or
part of the asset to be recovered.

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

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
each of the reporting period, to recover or settle the
carrying amount of its assets and liabilities.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-
of-use assets and the related lease liabilities, the
Group first determines whether the tax deductions
are attributable to the right-of-use assets or the lease
liabilities.
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

Hope Life International Holdings Limited Hi% Bp2 =it H PR 2

(b)

Material accounting policy information

(Continued)

Taxation (Continued)

For leasing transactions in which the tax deductions
are attributable to the lease liabilities, the Group
applies HKAS 12 Income Taxes requirements to
lease liabilities and the related assets separately. The
Group recognises a deferred tax asset related to lease
liabilities to the extent that it is probable that taxable
profit will be available against which the deductible
temporary differences can be utilised and a deferred
tax liability for all taxable temporary differences.

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied to the same taxable entity by the
same taxation authority.

Current and deferred tax are recognised in profit
or loss, except when they relate to items that are
recognised in other comprehensive income or directly
in equity, in which case, the current and deferred tax
are also recognised in other comprehensive income or
directly in equity respectively.

Property, plant and equipment

Property, plant and equipment are tangible assets that
are held for use in the production or supply of goods
or services, or for administrative purposes. Property,
plant and equipment are stated in the consolidated
statement of financial position at historical cost
less accumulated depreciation and accumulated
impairment, if any.

Depreciation is recognised so as to write off the cost
of assets less their residual values over their estimated
useful lives, using the straight-line method. The
estimated useful lives, residual values and depreciation
method are reviewed at the end of each reporting
period, with the effect of any changes in estimate
accounted for on a prospective basis.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

(b)

Material accounting policy information

(Continued)

Property, plant and equipment (Continued)

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on
disposal or retirement of an item of property, plant and
equipment is determined as the difference between
the sales proceeds and the carrying amount of the
asset and is recognised in profit or loss.

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

At the end of each reporting period, the Group
reviews the carrying amounts of its property, plant
and equipment and right-of-use assets to determine
whether there is any indication that those assets have
suffered an impairment loss. If any such indication
exists, the recoverable amount of the relevant asset
is estimated in order to determine the extent of the
impairment loss (if any).

The recoverable amount of property, plant and
equipment and right-of-use assets are estimated
individually. When it is not possible to estimate the
recoverable amount individually, the Group estimates
the recoverable amount of the cash-generating unit
(“CGU”) to which the asset belongs.

In testing a CGU for impairment, corporate assets
are allocated to the relevant CGU when a reasonable
and consistent basis of allocation can be established,
or otherwise they are allocated to the smallest group
of CGUs for which a reasonable and consistent
allocation basis can be established. The recoverable
amount is determined for the CGU or group of CGU to
which the corporate asset belongs, and is compared
with the carrying amount of the relevant CGU or group
of CGU.
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(b) Material accounting policy information

(Continued)

Impairment of property, plant and equipment
and right-of-use assets (Continued)

Recoverable amount is the higher of fair value less
costs of disposal and value in use. 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 (or
a CGU) for which the estimates of future cash flows
have not been adjusted.

If the recoverable amount of an asset (or a CGU) is
estimated to be less than its carrying amount, the
carrying amount of the asset (or the CGU) is reduced
to its recoverable amount. In allocating the impairment
loss, the impairment loss is allocated first to reduce
the carrying amount of any goodwill (if applicable) and
then to the other assets on a pro-rata basis based
on the carrying amount of each asset in the unit. The
carrying amount of an asset is not reduced below
the highest of its fair value less costs of disposal (if
measurable), its value in use (if determinable) and
zero. The amount of the impairment loss that would
otherwise have been allocated to the asset is allocated
pro rata to the other assets of the unit. An impairment
loss is recognised immediately in profit or loss.

When an impairment loss subsequently reverses, the
carrying amount of the asset (or CGU) is increased to
the revised estimate of its recoverable amount, but as
that the increased carrying amount does not exceed
the carrying amount that would have been determined
had no impairment loss been recognised for the asset
(or CGU) in prior years. A reversal of an impairment
loss is recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
wﬂiﬁqﬁiﬁﬂgg fﬁi%%BfTEEE

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

(b)

Material accounting policy information

(Continued)

Cash and cash equivalents

Cash and cash equivalents presented on the
consolidated statement of financial position include: (a)
cash, which comprises of cash on hand and demand
deposits. Cash equivalents are held for the purpose of
meeting short-term cash commitments rather than for
investment or other purposes.

For the purposes of the consolidated statement of
cash flows, cash and cash equivalents consist of cash
and cash equivalents as defined above.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Costs of inventories are determined
on a first-in, first-out method. Net realisable value
represents the estimated selling price for inventories
less all estimated costs of completion and costs
necessary to make the sale. Costs necessary to make
the sale include incremental costs directly attributable
to the sole and non-incremental costs which the
Group must incur to make the sale.

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the
contractual provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are
initially measured in accordance with HKFRS 15.
Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial
liabilities are added to or deducted from the fair
value of the financial assets or financial liabilities, as
appropriate, on initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

sre B ERR MR

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
(b) Material accounting policy information

(Continued)

Financial instruments (Continued)

The effective interest method is a method of
calculating the amortised cost of a financial asset or
financial liability and of allocating interest income and
interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash receipts and payments (including all fees
and points paid or received that form an integral part
of the effective interest rate, transaction costs and
other premiums or discounts) through the expected
life of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying
amount on initial recognition.

Financial assets

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of
assets within the time frame established generally
by regulation or convention in the market place
concerned.

All recognised financial assets are measured
subsequently in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets.

Classification and subsequent measurement of
financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

° the financial asset is held within a business
model whose objective is to collect contractual
cash flows; and

° the contractual terms give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount
outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

(b)

Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of
financial assets (Continued)

Amortised cost and interest income

Interest income is recognised using the effective
interest method for debt instruments measured
subsequently at amortised cost. Interest income is
calculated by applying the effective interest rate to
the gross carrying amount of a financial asset, except
for financial assets that have subsequently become
credit-impaired (see below). For financial assets that
have subsequently become credit-impaired, interest
income is recognised by applying the effective interest
rate to the amortised cost of the financial asset from
the next reporting period. If the credit risk on the
credit-impaired financial instrument improves so that
the financial asset is no longer credit-impaired, interest
income is recognised by applying the effective interest
rate to the gross carrying amount of the financial
asset from the beginning of the reporting period
following the determination that the asset is no longer
credit-impaired.

Impairment of financial assets and contract assets
subject to impairment assessment under HKFRS 9

The Group recognises a loss allowance for expected
credit losses (“ECL”) on financial assets which are
subject to impairment assessment under HKFRS 9
(including trade receivables, contract assets, deposits,
other receivables and cash and bank balances). The
amount of ECL is updated at each reporting period to
reflect changes in credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of
the relevant instrument. In contrast, 12-month ECL
(“12m ECL”) represents the portion of lifetime ECL
that is expected to result from default events that
are possible within 12 months after the reporting
date. Assessment are done based on the Group’s
historical credit loss experience, adjusted for factors
that are specific to the debtors, general economic
conditions and an assessment of past events and
current conditions at the reporting period as well as
the forecast of future economic conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
(b) Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and contract assets
subject to impairment assessment under HKFRS 9
(Continued)

The Group always recognises lifetime ECL for trade
receivables and contract assets.

For all other instruments, the Group measures the
loss allowance equal to 12m ECL, unless when there
has been a significant increase in credit risk since
initial recognition, in which case the Group recognises
lifetime ECL. The assessment of whether lifetime ECL
should be recognised is based on significant increases
in the likelihood or risk of a default occurring since
initial recognition.

(i) Significant increase in credit risk

In assessing whether the credit risk has
increased significantly since initial recognition,
the Group compares the risk of a default
occurring on the financial instrument as at the
reporting date with the risk of a default occurring
on the financial instrument as at the date of
initial recognition. In making this assessment,
the Group considers both quantitative and
qualitative information that is reasonable and
supportable, including historical experience and
forward-looking information that is available
without undue cost or effort. Forward-looking
information considered includes the future
prospects of the industries in which the Group’s
debtors operate, obtained from economic
expert reports, financial analysts, governmental
bodies, relevant think-tanks and other similar
organisations, as well as consideration of
various external sources of actual and forecast
economic information that relate to the Group's
core operations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(b) Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and contract assets
subject to impairment assessment under HKFRS 9
(Continued)

3.

U

Significant increase in credit risk (Continued)

In particular, the following information is taken
into account when assessing whether credit risk
has increased significantly:

° an actual or expected significant
deterioration in the financial instrument’s
external (if available) or internal credit
rating;

° significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit
default swap prices for the debtor;

o existing or forecast adverse changes in
business, financial or economic conditions
that are expected to cause a significant
decrease in the debtor’s ability to meet its
debt obligations;

° an actual or expected significant
deterioration in the operating results of the
debtor; and

o an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor
that results in a significant decrease
in the debtor’s ability to meet its debt
obligations.

Irrespective of the outcome of the above
assessment, the Group presumes that the
credit risk has increased significantly since initial
recognition when contractual payments are
more than 30 days past due, unless the Group
has reasonable and supportable information that
demonstrates otherwise.

The Group regularly monitors the effectiveness
of the criteria used to identify whether there
has been a significant increase in credit risk
and revises them as appropriate to ensure that
the criteria are capable of identifying significant
increase in credit risk before the amount
becomes past due.
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106 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF 3.
CONSOLIDATED FINANCIAL STATEMENTS

REMBRRENEEREXS
RHRCREH ()

AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(b) Material accounting policy information EXEHBREHE(E)
(Continued)
Financial instruments (Continued) SMTA(HE)
Financial assets (Continueq) THEEE)

Impairment of financial assets and contract assets
subject to impairment assessment under HKFRS 9
(Continued)

(i)

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when
information developed internally or obtained
from external sources indicates that the debtor is
unlikely to pay its creditors, including the Group,
in full.

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due unless the Group
has reasonable and supportable information to
demonstrate that a more lagging default criterion
is more appropriate.
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(i)  Credit-impaired financial assets iy EERESHRHEE
A financial asset is credit-impaired when one or BERLHESMEEMNEE
more events of default that have a detrimental REEREEETFZEN
impact on the estimated future cash flows of —RNERENEGH 2R

that financial asset have occurred. Evidence
that a financial asset is credit-impaired includes
observable data about the following events:

(@)  significant financial difficulty of the issuer
or the borrower;

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

(c) thelender(s) of the borrower, for economic
or contractual reasons relating to the
borrower’s financial difficulty, having
granted to the borrower a concession(s)
that the lender(s) would not otherwise
consider;

(d) it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation; or

(e) the disappearance of an active market for
that financial asset because of financial
difficulties.
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF 3. FAMBEHRENEEREXS
CONSOLIDATED FINANCIAL STATEMENTS BHBUREEN(4E)

AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

(b) Material accounting policy information (b) EXEIBREE(E)

(Continued)

Financial instruments (Continued) SMTA(HE)

Financial assets (Continued) THEEE)

Impairment of financial assets and contract assets RIBE BN S mE LR FORAE

subject to impairment assessment under HKFRS 9 ITREMEHNEMEERENEE

(Continued) B (&)

(iv)  Write-off policy (v)  HEHECR
The Group writes off a financial asset when there BRBETHFIRREEY
is information indicating that the counterparty PR I 4% 2 B Ui [0 ] A BF ({7120
is in severe financial difficulty and there is no HFFTHEBEEHEEARE
realistic prospect of recovery, for example, BFE) (S E 2 EKRIE
when the counterparty has been placed under ms BEzEAHBE—
liquidation or has entered into bankruptcy FIUREBHEERE) K
proceedings, or in the case of trade receivables, SEHAMESMEE - £F
when the amounts are over 1 year past due, EEEERE(WEHE) &
whichever occurs sooner. Financial assets MiENSmEE AR
written off may still be subject to enforcement N5 B Uy [0 12 7 1 7708 B
activities under the Group’s recovery TEE) o WSHEKTEUEER
procedures, taking into account legal advice 518 o (EfH 2K EIEE L
where appropriate. A write-off constitutes a HRRERR o

derecognition event. Any subsequent recoveries
are recognised in profit or loss.

(V) Measurement and recognition of ECL v TEEMEEEIE 2 RER
The measurement of ECL is a function of the BHEEEBITERERN
probability of default, loss given default (i.e. the R ZAEAR(AMHE A
magnitude of the loss if there is a default) and BHMBKREE) RELHRER
the exposure at default. The assessment of the ZHEL o BABEER RENE
probability of default and loss given default is K 7 G h THE R AT 1
based on historical data adjusted by forward- BRABRCELEBIED -
looking information. Estimation of ECL reflects FEHEEEEN MG R &
an unbiased and probability-weighted amount RERBLENESEE - 2T
that is determined with the respective risks of AR 45 0 e ) 48 B 3 £V R B T
default occurring as the weights. EE
Generally, the ECL is the difference between —RmE - BHEESER
all contractual cash flows that are due to the BEEHNENASEZHME
Group in accordance with the contract and GRRESREHEAEETER
the cash flows that the Group expects to WRzRehe s HE
receive, discounted at the effective interest rate B UREAEAREETZ
determined at initial recognition. EFRFZALIR o
Lifetime ECL for certain trade receivables and ETESRRRERENE
contract assets are considered on individual EZHREBEEHEZREAR
basis taking into consideration past due ERERE - Wit kaHER
information and relevant credit information such RABEEER (Bt R
as forward looking macroeconomic information. BugmaR) o
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF 3. FAMBBRRGUEEREXE
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CONSOLIDATED FINANCIAL STATEMENTS AR EE(E)

AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

(b) Material accounting policy information (b) EXEFHBRIE(E)
(Continued)
Financial instruments (Continued) SMTA(HE)
Financial assets (Continueq) THEEE)

Impairment of financial assets and contract assets
subject to impairment assessment under HKFRS 9

REBFBUHRELRFORAME
TTREFENEREERANEE

(Continued) B (&)

(v Measurement and recognition of ECL V) TEEMEEBIE A ERER
(Continued) €=
Interest income is calculated based on the gross FEWATY 7FE'< BemEEZ
carrying amount of the financial asset unless REAERE  BRIFESHE

the financial asset is credit-impaired, in which
case interest income is calculated based on

E?&i‘iﬁ%ﬂfﬁ E 1B
Ao MBRARRESRE

amortised cost of the financial asset. EZHHENAFTE

The Group recognises an impairment gain or NEEEBAEREER
loss in profit or loss for all financial instruments e T ARIBEFRERR
by adjusting their carrying amount, with the BRI EE - EEREE
exception of trade receivables, contract assets, BRERBRRAEEFAEZENE S

deposits and other receivables where the
corresponding adjustment is recognised through
a loss allowance account.
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Foreign exchange gains and losses b 5 Y s 1a

The carrying amount of financial assets that are ASNEEHE & @& E 0) AR E (B LA
denominated in a foreign currency is determined in BINEERE - WIS WMEBRR
that foreign currency and translated at the spot rate MEXRME - A8ME - AR
at the end of each reporting period. Specifically, for BT LR BEER— D 2 LB A AN
financial assets measured at amortised cost that FrEMNemEEMS BHESERN

are not part of a designated hedging relationship,
exchange differences are recognised in profit or loss.

Derecognition of financial assets

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of
the asset to another entity.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

3.

(b)

Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with
the substance of the contractual arrangements and
the definitions of a financial liability and an equity
instrument.

Equity instruments

An equity instrument is any contract that evidences
a residual interest in the assets of the Group after
deducting all of its liabilities. Equity instruments
issued by the Group are recognised at the proceeds
received, net of direct issue costs.

Financial liabilities
All financial liabilities are subsequently measured at
amortised cost using the effective interest method.

Financial liabilities at amortised cost

Financial liabilities (including trade payables, accrued
expenses and other payables and other borrowings)
are subsequently measured at amortised cost, using
the effective interest method.

Foreign exchange gains and losses

For financial liabilities that are denominated in a
foreign currency and are measured at amortised
cost at the end of each reporting period, the foreign
exchange gains and losses are determined based on
the amortised cost of the instrument. These foreign
exchange gains and losses are recognised in profit
or loss for financial liabilities that are not part of a
designated hedging relationship.

The fair value of financial liabilities denominated in a
foreign currency is determined in that foreign currency
and translated at the spot rate at the end of the
reporting period.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liabilities derecognised
and the consideration paid and payable is recognised
in profit or loss.
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
(b) Material accounting policy information

(Continued)

Employee benefits

Defined contribution retirement plan

The Group operates a defined contribution Mandatory
Provident Fund retirement benefits scheme (the “MPF
Scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for those employees
who are eligible to participate in the MPF Scheme.
Contributions are made based on a percentage of
the employees’ basic salaries and are charged to the
consolidated statement of profit or loss and other
comprehensive income as they become payable in
accordance with the rules of the MPF Scheme. The
assets of the MPF Scheme are held separately from
those of the Group in an independently administered
fund. The Group’s employer contributions vest fully
with the employees when contributed into the MPF
Scheme.

In accordance with the rules and regulations in the
PRC, the Group has arranged for its PRC employees
to join the defined contribution retirement benefit
plans organised by the PRC government. The PRC
government undertakes to assume the retirement
benefit obligations of all existing and future retired
employees payable under the plan. The assets of this
plan are held separately from those of the Group in an
independent fund managed by the PRC government.

Hope Life International Holdings Limited BB R H
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCE OF ESTIMATION
UNCERTAINTY

In the application of the Group’s accounting policies, which
are described in note 3(b), the directors of the Company are
required to make judgements, estimates and assumptions
about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and
underlying assumptions are based on historical experience
and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on
an on-going basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current
and future periods.

Critical judgements in applying accounting
policies

The following are the critical judgements, apart from those
involving estimations (see below), that the directors of the
Company have made in the process of applying the Group’s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statements.
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For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

4. CRITICAL ACCOUNTING JUDGEMENTS 4. EXEHAERATFHBER
AND KEY SOURCE OF ESTIMATION B EBRKIF ()
UNCERTAINTY (Continued)
Critical judgements in applying accounting FEAE BRI E XFIER ()
policies (Continued)
Principal versus agent consideration (principal) E!Aﬂf\‘.ﬂkz%!%(i!k)
When another party is involved in providing goods or ES—ARERAZEFIRERN DIRG

Hope Life International Holdings Limited Hi% Bp2 =it H PR 2

services to a customer, the Group determines whether the
nature of its promise is a performance obligation to provide
the specified goods or services itself (i.e. the Group is a
principal) or to arrange for those goods or services to be
provided by the other party (i.e. the Group is an agent).

The Group is a principal if it controls the specified good
or service before that good or service is transferred to a
customer. When the Group acts as a principal, it recognises
revenue in the gross amount of consideration to which it
expects to be entitled in exchange for the specified good or
service transferred. The Group is an agent if its performance
obligation is to arrange for the provision of the specified
good or service by another party and revenue is recognised
on a net basis.

Indicators taken into account by management of the Group
to determine whether the Group acts as a principal or an
agent include, but are not limited to, the following:

(@)  whether the entity is primarily responsible for fulfilling
the promise to provide the specified good or service;

(b) whether the entity has inventory risk before the
specified good or service has been transferred to a
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IETEPR  BERRELH

customer or after transfer of control to the customer ﬁ%ﬂ (W BFHERERE)
(for example, if the customer has a right of return); and &

()  whether the entity has discretion in establishing the ) EBEERGHEEWBERXRTE E‘Efu%
price for the specified good or service, indicating that A RPEBBRENIE

the entity has the ability to direct the use of that good
or service and obtain substantially all of the remaining
benefits.

The Group’s revenue is derived from (i) the provision of
design, fitting-out and decoration services, and (i) the
trading of wine.
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For the year ended 31 December 2025
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4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCE OF ESTIMATION

UNCERTAINTY (Continued)

Critical judgements in applying accounting
policies (Continued)

Principal versus agent consideration (principal)
(Continued)

Provision of design, fitting-out and decoration services

The Group concluded that the Group acts as the principal
for such transactions as it controls the specified good
before it is transferred to the customer after taking into
consideration indicators such as the Group is primarily
responsible for fulfilling the promise to provide the
construction assets. The Group has latitude on service
specification and price-setting of the services rendered.
When the Group satisfies the performance obligation, the
Group recognises service revenue in the gross amount of
consideration to which the Group expects to be entitled as
specified in the contracts.

Trading of wine

The Group concluded that the Group acts as the principal
for such transactions as it controls the specified good
before it is transferred to the customer after taking into
consideration indicators such as the Group bears the
inventory risk, and has the discretion in establishing prices.
When the Group satisfies the performance obligation, the
Group recognises service revenue in the gross amount.

During the year ended 31 December 2025, the Group
recognised revenue relating to provision of design,
fitting-out and decoration services and trading of wine
amounted to HK$80,815,000 (2024: HK$65,995,000) and
HK$146,839,000 (2024: HK$122,742,000) respectively.
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For the year ended 31 December 2025
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4. CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCE OF ESTIMATION

UNCERTAINTY (Continued)

Key sources of estimation uncertainty

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

(a) Revenue recognition of contracts

The Group recognises contract revenue and profit
of a contract for the provision of (i) design, fitting-
out and decoration services; and (ii) design and
decoration services by reference to the progress
towards complete satisfaction at the end of the
reporting period. Progress towards complete
satisfaction is measured based on input method.
Estimated revenue is determined with reference to
the terms of the relevant contracts. Contract costs
which mainly comprise sub-contracting charges
and costs of materials and labour are estimated by
the management on the basis of quotations from
time to time provided by the major subcontractors
or suppliers involved and the experience of the
management. Notwithstanding that management
reviews and revises the estimates of both contract
revenue and costs for the contract as the contract
progresses, the actual outcome of the contract in
terms of its total revenue and costs may be higher
or lower than the estimates and this will affect the
revenue and profit recognised.

Management reviews the contracts for foreseeable
losses whenever there is an indication that the
estimated contract revenue is lower than the estimated
total contract costs. The actual outcomes in terms
of total contract costs or contract revenue may be
higher or lower than estimated at the end of each of
the reporting period, which would affect the revenue
and profit recognised in future years as an adjustment
to the amounts recorded to date.

The carrying amounts of contract assets and contract

liabilities arising from contracts are disclosed in Note
19 to the consolidated financial statements.

Hope Life International Holdings Limited B&:&E ISR HR A S
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4. CRITICAL ACCOUNTING JUDGEMENTS 4, EXEHIERGTHBEAR
AND KEY SOURCE OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty
(Continued)

(b)

Provision of ECL for trade receivables, deposits
and other receivables, and contract assets

The loss allowances for financial assets are based
on assumption about risk of default and expected
loss rates. The Group use judgment in making
these assumptions and selecting the inputs to the
impairment calculation, based on the debtor’s past
due status, existing market conditions as well as
forward-looking estimates at the end of each reporting
period.

The provision of ECL is sensitive to changes in
estimates. The information about the ECL and
the Group’s trade receivables, deposits and other
receivables, and contract assets are disclosed in
Notes 18, 20 and 19 respectively.

MERRKIF(E)
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5. REVENUE AND SEGMENT INFORMATION 5. KEkaBEH
Revenue ) &=
(a) Analysis of revenue (a) WP
2025 2024
—E-hE —ZE_mEF
HK$’000 HK$'000
FHET FAET
Revenue from contracts with BB IR E 155
customers within the scope of HEAZEF AN a
HKFRS 15
Recognised on over time basis: BEE R IR R

Design, fitting-out and decoration ~ &%&t + E1E R EERARIGULA

service income 80,815 65,995
80,815 65,995
Recognised at a point in time basis: 7 A EZHER
Sales of wine products HERBEER
— Huangjiu — =B 75,688 63,228
— White wine -8B 71,151 59,514
146,839 122,742
Total revenue recognised during FRREZKSEEE
the year 227,654 188,737
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REVENUE AND SEGMENT INFORMATION

(Continued)
Revenue (Continued)

5.

Hope Life International Holdings Limited B&:&E ISR HR A S

(b)

Performance obligations for contracts with
customers

Revenue from provision of design, fitting-out and
decoration service income

Revenue from the provision of design, fitting-out and
decoration service income are recognised on an
over time basis, using an input method to measure
progress towards complete satisfaction of the
services, because the Group’s performance creates
or enhances an asset that the customer controls
as the asset is created or enhanced. The input
method adopted by the Group recognises revenue
based on the proportion of the actual costs incurred
relative to the estimated total costs for satisfaction
of the services. The input method provides a faithful
depiction of the Group’s performance where reliable
information is available to the Group to apply the
method.

A certain percentage is retained by customers until the
end of the retention period as the Group’s entitiement
to the final payment is conditional on the satisfaction
of the service quality, including repairing for any
leakage, damages, works ratifying that unsatisfied by
architects and the customers over a certain period as
stipulated in the contracts.

For revenue from provision of design, fitting-out and
decoration service that contain variable consideration
such as variations in contract work, claims and
incentive payment, the Group estimates the amount
of consideration to which it will be entitled using either
(a) the expected value method or (b) the most likely
amount, depending on which method better predicts
the amount of consideration to which the Group will
be entitled.

The estimated amount of variable consideration is
included in the transactions price only to the extent
that it is highly probable that such an inclusion will
not result in a significant revenue reversal in the future
when the uncertainty associated with the variable
consideration is subsequently resolved.
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5. REVENUE AND SEGMENT INFORMATION
(Continued)

Revenue (Continued)

(b) Performance obligations for contracts with
customers (Continued)
Revenue from sales of wine proaucts
Revenue from sales of wine products is recognised
when control of the goods has transferred, being
when the goods have been shipped to the customer’s
specific location (i.e. upon delivery). Following the
delivery, the customer has full discretion over the
manner of distribution and price to sell the goods, has
the primary responsibility when on selling the goods
and bears the risks of obsolescence and loss in
relation to the goods.

The Group’s obligations to provide a refund for faulty
products are under the Law of the People's Republic
of China on the Protection of Consumer Rights and
Interests (2013 Amendment). Refund period for online
purchases of 7 days and 15 days for store purchases.
Accumulated experience is used to estimate such
returns at the time of sale. It is highly probable that
a significant reversal in the cumulative revenue
recognised will not occur. No refund liability for goods
return was recognised at the end of both reporting
periods. The validity of this assumption and estimate is
reassessed at each reporting date.

(c) Transaction price allocated to the remaining
performance obligation for contracts with
customers
The Group has applied the practical expedient in
paragraph 121 of HKFRS 15 to its contracts for
production and sales of wine products, provision for
design and/or decoration service and design, fitting-
out and declaration service such that the above
information does not include information about
revenue that the Group will be entitled to when it
satisfies the remaining performance obligations under
the aforesaid contracts that had an original expected
duration of one year or less.

Segment information

The executive directors of the Company, being the chief
operating decision-makers (“CODM”), review the Group’s
internal reporting in order to assess performance and
allocate resources. Information reported to the chief
operating decision marker, for the purpose of resources
allocation and performance assessment, focuses on the
types of goods or services delivered or provided.

For the segment reporting purpose to the CODM, the Group
is currently organised into the followings two operating and
reportable segments:

(@) Construction and ancillary services — design, fitting-
out, decoration, alteration and addition, construction
and other related businesses.

(b)  Consumer goods business — production and sales of
wine products.

—
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For the year ended 31 December 2025
HE_Z_RFE+_A=+—HIEE

5. REVENUE AND SEGMENT INFORMATION 5. KERSWBEE(E)
(Continued)
Segment information (Continued) SEBEE ()
Segment revenue and results SEBU R R R
Construction Consumer
and ancillary goods
services business Total
BER HEE
BRER®E EmEE st
HK$’000 HK$’000 HK$’000
TH#T Ti#n TH#T
Year ended g§E-ZE-HE
31 December 2025 +ZRA=+—
LLEE
Segment revenue D E e 80,815 146,839 227,654
Segment results DEPELE (1,518) 11,735 10,217
Unallocated corporate income ROBEERA 83
Unallocated corporate expenses AR BLREFE (12,600)
Loss before taxation BRi% A ESIE (2,300)
Income tax expenses FiEHAX (3,942)
Loss for the year FAEIE (6,242)
Construction Consumer
and ancillary goods
services business Total
e HEE
RE R EmER sasT
HK$'000 HK$'000 HK$’000
FHET FET FET
Year ended BE_ZT_mF
31 December 2024 +=ZB=+—H
LLEE
Segment revenue ks G 65,995 122,742 188,737
Segment results DEPEE (4,912) (3,702) (8,614)
Unallocated corporate income ROBEERA 216
Unallocated corporate expenses ~ RABRERR (19,942)
Loss before taxation Bri% A ESIE (28,340)
Income tax expenses FriSTiF (2,297)
Loss for the year FAEIE (30,637)
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5. REVENUE AND SEGMENT INFORMATION 5. BWBRSBEH(E)
(Continued)
Segment information (Continued) REEE(E)
Segment revenue and results (Continued) SHERRERE)
Unallocated corporate income mainly included certain HE_ZT-_AFER-_ZT-_NF+=A
unallocated bank interest income and gain on disposal of S+ —HLEFENRIECERAETE
a subsidiary for the years ended 31 December 2025 and BREATARDBEBRITAERA R L EH
2024, BRI -
Unallocated corporate expenses mainly include certain RO ERZTTEREET —RNEA
general office expenses, equity-settled share-based ERY  UEREEURNDAER 2
payments, finance cost on other borrowings and employee R E b R B B A AN LA K (B B AE A
benefit expenses. X o
Segment results represent the profit earned by or loss from DEEBERRELRDEASHRAS -
each segment without allocation of income tax expenses, ROBBEERARKDEEERA -
unallocated corporate income and unallocated corporate B EPFT RELAY i B SRS MO BT 98 - it
expense. This is the measure reported to the CODM for BEFEEBERAREERUMMELERY
the purposes of resource allocation and performance B R RIRFTEH TR ©
assessment.
Segment revenue reported above represents revenue EXFmE A BWERRREIAR
generated from external customers. There were no inter- Pz g o Rm1EFE AL 32
segment sales in both years. HIHE o
Segment assets and liabilities PHEERAR
Construction Consumer
and ancillary goods
services business Total
BRR HEE
RERS ERER st
HK$’000 HK$’000 HK$’000
THT T&T TET
As at 31 December 2025 R-Z_R8%¥+=H
=+-H
Assets ®E
Segment assets DEEE 100,804 520,330 621,134
Unallocated assets AOEE 534
Consolidated total assets RAEERE 621,668
Liabilities fifR
Segment liabilities DEEE 3,552 12,843 16,395
Unallocated liabilities AOEBE 72,102
Consolidated total liabilities REBEESE 88,497
Annual R
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5. REVENUE AND SEGMENT INFORMATION 5. INRRSEIBEIE(IE)

(Continued)

Segment information (Continued) SEREE (1F)

Segment assets and liabilities (Continued) STHEERARGE)

Construction Consumer

and ancillary goods
services business Total

EER HEE
FeE MR EmER st
HK$'000 HK$'000 HK$'000
FET FET FET

As at 31 December 2024 R-E2-_mME+—A
=t+-—H

Assets BE

Segment assets DEEE 52,255 416,507 468,762

Unallocated assets ROBEE 70

Consolidated total assets REBELE 468,832

Liabilities =1

Segment liabilities DEAE 3,576 7,025 10,601

Unallocated liabilities ROBEE 106,627

Consolidated total liabilities maRfeR 117,228

For the purposes of monitoring segment performance and HEEER /7} HMERIBUAREDEIZEHEE

allocating resources between segments: BmE

o all assets are allocated to operating segments other ° FEBEYPETEEDE » X
than unallocated corporate assets (mainly comprising SROEEEBRINEERET X
certain unallocated cash and bank balances, and SRS NMIRITES L E b E R
other receivables); and H): &

° all liabilities are allocated to operating segments . FEaBEEP FTEESE - X
other than unallocated corporate liabilities (mainly SR EBEBRIN = g@%%—?
comprising certain unallocated accrued expenses and KO FEET RS2 2 H b FE~f 3008 2
other payables and other borrowings). HifER)

Hope Life International Holdings Limited B&i&E
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5. REVENUE AND SEGMENT INFORMATION 5. BWBRSBEH(E)
(Continued)
Segment information (Continued) SEBEE ()
Other segment information Hth > 5BE
Construction ~ Consumer
and ancillary goods
services business Unallocated Total
BRR HEE
RERH EREE E 3 @t
HK$000 HK$'000 HK$000 HK$'000
THET TET FTET THET
Year ended HE-E-A¥+ZA
31 December 2025 =t+—HLEE
Capital expenditure (note (3)) BARX (Wia) - 28,600 - 28,600
Depreciation of property, nE  BEEEETE
plant and equipment - 3,726 - 3,726
Depreciation of right-of-use assets FRREENE - 878 - 878
Interest on lease liabilities HEREHNE - 31 - 31
Interest on other borrowings HfEHF S - - 4,238 4,238
Allowanc for (reversal of)/expected (@@ )/ BEEEEREE -
credit losses, net FE 2,349 (11,836) 17 (9,470)
Equity-settled share-based payments AR E AR AERE 2
NFS - - 5,100 5,100
Selling and distrioution costs HERAEHA - 37,487 = 37,487
Construction Consumer
and ancillary goods
services business  Unallocated Total
B& HEE
ERS EmES RO 5t
HK$'000 HK$'000 HK$'000 HK$'000
TR THT T THL
Year ended E§E-_S-_ME+ZH
31 December 2024 =t+-HiEFE
Capital expenditure (note (3)) BARX (Wia) - 3,820 - 3,820
Depreciation of property, 0E  BEERETE
plant and equipment - 3,267 - 3,267
Depreciation of right-of-use assets FREEENE - 593 - 593
Interest on lease liabilties HEBRMNE - 21 - 21
Interest on other borrowings HAERHE - - 15,492 15,492
Allowance for expected credit losses, ?Eﬁ;ﬁfn%l@ﬁﬁﬁﬁ R
net 1,456 11,600 - 13,056
Selling and distribution costs HERDHHA - 22,984 - 22,984
Note: it -
(@) Capital expenditure consists of additions of property, plant and (@) BARZBIEME - BFE REENRRE R

equipment and right-of-use assets.

BEZRE -

Annual
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5. REVENUE AND SEGMENT INFORMATION 5. INRRSEIBEIE(IE)

(Continued)

Segment information (Continued) SEREE (1F)

Geographical information HEEH

The Group’s operations are located in Hong Kong and AEBEZEMIUAREERFEARK
People’s Republic of China (the “PRC"). A ([FE]) -

The Group'’s geographical segments are classified according AEERBRERBEINER 2 HE
to the location of provision of services and delivery of goods. BDHIENE - EMENEF BERK
There are two customer-based geographical segments. HIBDE - RFRREINBEFLHDF
Segment revenue from external customers by the location WH(REFPNEED)INT

of customers during the years are as follows:

Revenue from external customers KEIEBE B 7
2025 2024
"R —E-NF
HK$’000 HK$'000
FET FET
Hong Kong a5 80,815 65,995
The PRC Fh 146,839 122,742
227,654 188,737
The Group’s geographical segments are also classified by AEBENBIBEEENMELES D HES
the location of assets, information about its non-current 2 REBEFEREBEEMNHERER (it
assets by geographical location are detailed below: BABED)FENT :
Non-current assets FETEEE
2025 2024
—ZE_hFE —ZEoF
HK$’000 HK$'000
FET FET
Hong Kong B 281 618
The PRC # 49,022 23,133
49,303 23,751

Hope Life International Holdings Limited B&i&E
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5. REVENUE AND SEGMENT INFORMATION 5. INRRSEIBEIE(IE)

(Continued)
Segment information (Continued) SEREE (1F)
Information about major customers EREEERMEH
Revenue from customers of the corresponding years REEFEEREERAKEBI0%HNE
contributing over 10% of the total revenue of the Group is as PUzEAT
follows:
2025 2024
- - 2 T mE
HK$’000 HK$’000
THET FAT
Customer A2 BEA2 59,960 50,116
Customer B! ®FB - 44,500
Customer C? EPC? 32,101 26,602
Customer D? BFD? 29,755 24,896
Customer E! EFE - 20,800
Customer F2 BFER 24,802 20,756
Customer G' BEG 80,664 -
! Revenue from provision of design, fitting out and decoration service. 1 KERMERT - BEREMIRE 2GS -
2 Revenue from sales of wine products. 2 REHEBEER 2K -
6. OTHER INCOME AND GAINS 6. HfgARIE
2025 2024
—ECREF —EomE
HK$’000 HK$’000
FHT FBT
Bank interest income RITHLEWA 27 16
Gain on disposal of a subsidiary (Note 31) HE&E—RIHB A EUZE
(H15%31) 56 -
Loss on disposal of property, plant and HEYE BB MEREEE
equipment = (120)
Sundry income WA - 330
Gain on early termination of lease AR EAE WS - 13
83 239
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7. (REVERSAL OF)/IMPAIRMENT LOSSES 7. RAPEEFREXTZ(EE),
UNDER EXPECTED CREDIT LOSS MODEL, REBIRSHE
NET
2025 2024
—ECHEF —EomE
HK$’000 HK$’000
FHT FET
(Reversal of)/impairment losses SRR (BE),BE
recognised on: 518 -
— Trade receivables — g SRR (10,198) 13,549
— Contract assets —EBNEE 761 (500)
— Deposit and other receivables — e R HAEWERIE (33) 7
(9,470) 13,056
8. FINANCE COSTS 8. MERZE
2025 2024
—ECREF T mE
HK$’000 HK$'000
FHT FET
Interest on other borrowings H M ERFE
— Accrued interest —JEFTFIE 1,558 6,605
— Default interest —EBHFE 2,680 8,887
4,238 15,492
Interest on lease liabilities HERGBZHE 31 21
4,269 15,513

Hope Life International Holdings Limitec
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9. LOSS BEFORE TAXATION 9. [MRAIGIR
2025 2024
—E-hHE TENEF
HK$’000 HK$'000
THT FAET
Cost of sales HERF
Cost of materials used for construction EiE RELERSFT MR
and ancillary services PR R 122 654
Cost of materials purchase FREERLR AR 97,422 82,504
Depreciation of property, plant and Y - BERERETE
equipment 3,726 3,092
Salaries, bonus and allowance e TEAL R, 1,833 1,701
Sub-contracting charges for construction — #i& & Bl & R IEH 5 8 &
and ancillary services 78,310 63,162
Others Hth 1,975 1,589
183,388 152,702
Selling and distribution expenses HERS AL
Advertising costs EERAR 35,508 21,492
Salaries, bonus and allowance e EA R 413 225
Transportation expense E#HF 1,518 1,205
Others Hith 48 62
37,487 22,984
Administrative expenses TR
Auditor’s remuneration % B A 5 B 1,200 1,176
Depreciation of property, plant and Y - R RERETE
equipment - 175
Depreciation of right-of-use assets FREEENE 878 593
Expense relating to short-term leases SRR E RN 1,042 2,103
Legal and professional fees FEREXEER 111 915
Research and development expenses ey 535 510
Salaries, bonus and allowance (including — ¥& ~ TEALMERL(BIEES
directors’ remuneration) ) 4,224 6,752
Others EHAh 1,273 837
9,263 13,061
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10. INCOME TAX EXPENSES

10. FR{SMBAX

2025 2024
k- s T 3 —EPUF
HK$’000 HK$’000
FHT FET
Current tax: ENHEATL IR -
PRC Enterprise Income Tax (“EIT”) RIS
([1ZEmEHEL)
— Current income tax — BVEART1S R 3,942 2,297
Current tax expenses BNEAR B 2 3,942 2,297

Hong Kong Profit Tax has not been made as the tax losses
brought forward from previous years exceed the estimated
assessable profit for the years ended 31 December 2025
and 2024.

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (“BVI”), the Group is not
subject to any income tax in the Cayman Islands and the
BVI both years.

Under the Law of the EIT and Implementation Regulation of
the EIT Law, the tax rate of the PRC subsidiaries is 25% for
both years.

Taxation arising in other jurisdictions is calculated at the
rates prevailing in the relevant jurisdictions.

No deferred tax assets has been recognised as it is not
considered probable that taxable profits will be available
against which the deferred tax can be utilised.

Hope Life International Holdings Limited B&i&E
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10.

INCOME TAX EXPENSES (Continued)

The income tax expense for the year can be reconciled to
the loss before taxation per consolidated statement of profit
or loss and other comprehensive income as follows:

10. FRISIRBASZ(¥&)

FAMSHRAZAIRIEGE B MEMm
PHEARERAFAEGRRATEE  FB0
T

2025 2024
—E-HE —E_MF
HK$’000 HK$'000
FHET FHET
Loss before taxation bR A E 1R (2,300) (28,340)
Tax expense at the Hong Kong Profits Tax 12 & B F1SF T & 16.5%1E
rate of 16.5% E’J MIBRX (380) (4,676)
Tax effect of income not taxable for EAERBMANTR IS L
tax purpose - (5)
Tax effect of expenses not deductible AR 2 MBS 57
for tax purpose 4,451 3,379
Tax effect of temporary differences not RIER 2 R ETEN
recognised Hgee (1,563) 2,080
Tax effect of tax losses not recognised FRERZ RIBEER
M 535 967
Previously unrecognised tax loss utiised  JcHI A MR E B 2 FRIAEE (416) (229)
Tax effect of different tax rates of REMEEBEELCER
subsidiaries operating in other B AR TR ER
jurisdictions MG E 1,315 781
Income tax expense for the year FRFSHAS 3,942 2,297

As at 31 December 2025, the Group has estimated
tax losses arising in Hong Kong of approximately
HK$39,416,000 (2024: approximately HK$40,248,000).
Tax losses arising in Hong Kong are available indefinitely for
offsetting against future taxable profits of the companies in
which the losses arose.

Under the EIT Law of PRC, withholding tax is imposed on
dividends declared in respect of profits earned by PRC
subsidiaries from 1 January 2008 onwards. Deferred
taxation has not been provided for in the consolidated
financial statements in respect of temporary differences
attributable to retained earnings of the PRC subsidiaries
amounting to HK$2,920,000 (2024: HK$2,920,000) as the
Group is able to control the timing of the reversal of the
temporary differences and it is probable that the temporary
differences will not reverse in the foreseeable future.

R_E-_RAF+_A=Z+—H =«
SEREBEA CHIHERED
£39,416,000 8 T (ZFE W F : 4
40,248,000 7T) c REBEE 2 HIEE
BRI AN EEELEB@EEE
BRI AR R IERFREF o

REBEFBECEMSHE AT NF
—FB—H# EFIMT%@TFW%HXZ@
FmER BB AMMSBBMR - A&
EERhENE QAR REENEN
R = £82,920,000/8 L ( —ZE P04
2,920,000 7T ) N A B IS SR MaHRE
JEFATE AR o ot TY A A A S B ) 4R )
CERE=EoRE MEERERETEE
TG AT B E o

Annual
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Ordinance, is as follows:

For the year ended 31 December 2025

11. DIRECTORS’ EMOLUMENTS 11. EEEE
Directors’ remuneration for the year, disclosed pursuant to BRI E AR _ TR A REE D AR5
the applicable Listing Rules and Hong Kong Companies BHNFEANESEHMOT -

BE_Z-_AS+-_A=1+—HLEE

Performance Pension

Salaries and related scheme Total

Fees allowances bonuses  contributions  remuneration
FaR E:30) il 3

fig - 13 HETEL AR b

HK$'000 HK$'000 HK$'000 HK$000 HK$'000
Tin TéR TER Tén TER

Executive directors
Mr. LU Zhaowei
Mr. LI Ka Chun Gordon
Mr. XIAQ Vi
Mr. LI Congwei
(appointed on 13 June 2025)
Mr. WANG Lun (appointed on
1 August 2025)

Independent non-executive
directors

Mr. ZHEN Jian

Ms. ZHAO Honggin

Ms. CHAN Wai Yan

WITES

BRELE

FRIERE

HiRtA

FRETE(N-F-0F
AATZREZA)

IeEE(R-F_0%
NA—BEZf)

BUFNTES
Bkt

BUELt
REELL
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11. DIRECTORS’ EMOLUMENTS (Continued)
For the year ended 31 December 2024

11. EFM&(E)
BE-_Z-_NE+-A=+—RBILFE

Performance Pension
Salaries and related scheme Total
Fees alowances bonuses  contributions  remuneration
Hek 3 adi%a
ik el il HELS s
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL FHEr TEL TEL ThET
Executive directors WiTES
Mr. LIANG Zhichao REBEE(R_Z-NE
(resigned on 19 April 2024) FA+NEET) - - - - -
Mr. LU Zhaowei (appointed on ~~ EFRELA (R =T =M%
19 April 2024) MATNAEZT) - 350 - 13 363
Mr. LI Ka Chun Gordon RERERZBME
(appointed on 19 April 2024) AT BEZE() - 84 - 4 88
Mr. XIAO Vi Bt - 240 - 12 252
Independent non-executive BUFBTES
directors
Mr. ZHEN Jian BREgAE 120 - - - 120
Ms. ZHAO Honggin HIERT 120 - - - 120
Ms. CHAN Wai Yan REELL 120 - - - 120
360 674 - 29 1,063

During the years ended 31 December 2025 and 2024,
no emolument was paid by the Group to the directors
as an inducement to join or upon joining the Group or as
compensation for loss of office.

There were no arrangement under which a director waived
or agreed to waive any emoluments during the years ended
31 December 2025 and 2024. None of the directors of the
Company and chief executive officer of the Company agreed
to waive or waived any emoluments in the years ended 31
December 2025 and 2024.

The executive directors’ emoluments shown above were
mainly for their services in connection with the management
of the affairs of the Company and the Group. The
independent non-executive directors’ emoluments shown
above were mainly for their services as directors of the
Company.

REBEE_Z-_AFE-_FT_MF+=-H
—T—HLEFE AEEHEREEX
MEMBE  (EARESMALNEERR
LRSI EEMAREENEE - EA
KEBIEHFHE -

REBEE-ZE-_AFA_FT_WNF+_-A
“t+—HULIFE WESBEREBETMAL
HESREHNETMNNE - AR A=
ERARQNBITHAE B ER ZERERRK
BEE T -_AFER-ZT-_NF+=A
=t+—HIEFEOEAENE -

FRAHTEEOME T B IR EEERR
RERANEEEHREERORS - LB
VHATEFNMSEEREETAR
BIEFARE
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12. EMPLOYEES EMOLUMENTS AND FIVE

HIGHEST PAID INDIVIDUALS

Five highest paid individuals

Four directors were included in the five highest paid
individuals of the Group for the year ended 31 December
2025 (2024: Nil) details of whose remuneration are disclosed
above. The remuneration of the one (2024: five) highest paid
employees who are neither a director nor chief executive of
the Company are as follows:

12. ERH&REBESHFAL

IEREFHFAL
BHE_Z_AF+-_A=+—81IF
B AEBREESHALTHEENSE

BER(=F-mF &) HHFMFED
REXER - —B(ZT_0OF: A%K)
e AL (XIFARRREEHITHAR
) ZFan T

2025 2024

—E_RE ZEZ YA

HK$’000 HK$’'000

F#T FHET

Salaries and other benefits %ﬁ%&ﬁﬁﬂ%f 1 748 3,541
Pension scheme contributions BIRNE TR 6 39
754 3,580

The number of these highest paid individuals where
remuneration fell within the following bands is as follows:

MeB Ty HEENZERSFALTZA
T

Number of individuals

AR
2025 2024
—B"RF —TEF
Nil to HK$1,000,000 £2%1,000,000/8 7T 1 4
HK$1,000,001 to HK$1,500,000 1,000,001 87L&
1,500,000/ 7T - 1
1 5

During the years ended 31 December 2025 and 2024, no
emolument was paid by the Group to the five highest paid
individuals and senior management as an inducement to
join or upon joining the Group or as compensation for loss
of office. None of the five highest paid individuals and senior
management waived or agreed to waive any emolument
during the years ended 31 December 2025 and 2024.

No emoluments were paid by the Group to the directors of
the Company, its chief executive officer, senior management
and the five highest paid individuals as a discretionary
bonus.

Hope Life International Holdings Limited B 3% BB A%

RBE-_T-_RAFER-_FT-_MF+_-A
=t— Eiif AEEBERAD SR
BFALTEEREEEMEAMNE
YRR DA 5= B 5 IR 51 48 35 40
AREEHERE - JERRERBHME
B -RBEE_ZT_AFR_ZT_MF
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13. DIVIDENDS 13. KR
No dividend was paid, declared or proposed for ordinary HE_Z-_AF+-_A=+—HILFE
shareholders of the Company during the year ended 31 BEEE AR B ERBEERS - EIRK
December 2025, nor has any dividend been proposed since BEERE  BREHRESERZREM
the end of the reporting period (2024: Nil). BE(ZZEZMF : £]) o

14. LOSS PER SHARE 14. BRI\

The calculation of basic and diluted loss per share
attributable to owners of the Company is based on the
following data:

AR RRE AR TREAREHER
A T BUSEHH

Loss -fi ]
2025 2024
—E-hf —EmEF
HK$’000 HK$'000
THT FAT
Loss for the year attributable to owners ~ BLatEEREA L EEEEM
of the Company for the purpose of FEZANREER ARIEFR
calculating basic and diluted loss per E518
share (9,394) (32,652)
Number of shares 3Vt g
2025 2024
—ECRF TN
’000 ‘000
TB% &
Weighted average number of ordinary ?dﬁ* EEREAREEERRE
shares for the purpose of calculating =2 E B INE T R
basic and diluted loss per share 1,717,963 1,506,911
Loss per share BEREBER
HKS$ cents HK$ cents
Al il
Basic and diluted ERREE (0.55) (2.17)
Diluted loss per share TR EEE
The calculation of diluted loss per share is the same as FEEEE_RAFRTNF =
basic loss per share for the years ended 31 December 2025 A=T—HBIEFEEREEEIEEGHR

and 2024 as there were no potential ordinary shares during
both years.

EXEEAR - RESMEFEANGE
B EEAL
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15. PROPERTY, PLANT AND EQUIPMENT 15. Y% - BB KRR

Plant and
Office Leasehold Motor machinery and
equipment  improvement vehicles equipment Total
RERER
N HRKkE e RfR 1
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL FhEr TEL TEL ThEr
Cost: 5% 4
As at 1 January 2024 WZZ-mF—R—H 522 303 4,126 33,003 37,954
Additions AE - - - 3,146 3,146
Disposal L& - (149) - - (149)
Exchange alignment AR - - - (1,134) (1,134)
As at 31 December 2024 RZB-ME+ZA
and 1 January 2025 =t-8k
—“Z-nf-R-H 522 154 4,126 35,015 39,817
Additions (note) RE(W) - - - 6,800 6,800
Exchange alignment ERTEEE: - - - 1,804 1,804
As at 31 December 2025 RZBZRE+ZR
=t+-H 522 154 4,126 43,619 48,421
Accumulated depreciation: ZHITE:
As at 1 January 2024 WZE-mF—A—-AH 522 8 4,126 9,145 13,801
Charge for the year FRYH - 175 - 3,002 3,267
Disposal L& - (29) - - (29)
Exchange alignment [ A - - - (355) (355)
As at 31 December 2024 RZB-mE
and 1 January 2025 FTZA=T-8Rk
“Z-nf-R-H 522 154 4,126 11,882 16,684
Charge for the year FRZH - - - 3,726 3,726
Exchange alignment [ A - - - 678 678
As at 31 December 2025 RZEZHE%+ZA
=+-A 522 154 4,126 16,286 21,088
Net book value: FESE:
As at 31 December 2025 R-BZHE
+ZR=+-A - - - 27,333 27,333
As at 31 December 2024 RZB-MF
+-A=+-H - - - 23,133 23,133

Lt - BB RREEE (K qu&ﬂﬁ?
fBER) A T FRLFRBEREH

The above items of property, plant and equipment, after
taking into account the residual values, are depreciated on

a straight-line basis at the following rates per annum: E -
Office equipment 20% MR 20%
Leasehold improvement Over lease term HEXE RIBHR
Motor Vehicles 25%-30% #oH=E 25%-30%
Plant and machinery and ~ 10% RS Be it Je 5% 10%

equipment
Note: it

~machinery and equipment during the year ended 31 BE_Z-_AF+T-A=+—RBLFEMEMNE

=N %m& S IEBBITRMUEERSE - FFEH
AT FE26 i) ©

Decel
Note 26 (jii).

vas acquired through the-issuance of shares, details per

Hope Life International Holdings Limited 0% El
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16. RIGHT-OF-USE ASSETS 16. EFHEEE
Leased Leased
office factory Total
HEBRLE HERRE o]
HK$'000 HK$'000 HK$'000
THL THL THL
Cost: BE:

As at 1 January 2024 R-E-m&E—A—H 3,026 - 3,026
Additions NE 674 - 674
Termination of leases HERIE (3,026) - (3,026)

As at 31 December 2024, R-Z-_m&E+=-A=+-8 -

1 January 2025 —E-1¥—-RA—H 674 - 674
Additions NE - 21,800 21,800
Exchange alignment B 3 A% - 446 446
As at 31 December 2025 RZE-RF¥+-A=+-H 674 22,246 22,920

Accumulated depreciation: FHiRE
As at 1 January 2024 RZE-WF—A—H 2,184 - 2,184
Charge for the year ERZH 593 - 593
Termination of leases AERIE (2,721) - 2,721)
As at 31 December 2024 and RZEZPE+=A=+—HER

1 January 2025 ~“Z-H¥—HF—H 56 - 56
Charge for the year FRZH 337 541 878
Exchange alignment BN AR - 16 16
As at 31 December 2025 R-BZRE+-A=1+-H 393 557 950

Net book value: IREPE:

As at 31 December 2025 R-E2-h&+-A=+—H 281 21,689 21,970
As at 31 December 2024 RZEZNF+=A=+—H 618 - 618
2025 2024
- 1% —ENF
HK$’000 HK$'000
FHET FAT

Total cash outflow for leases HEMNRRSRT
(capital element) (BARITE) 329 620

Total cash outflow for leases HEMNRRES R
(interest element) (FIBT=) 31 20
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16. RIGHT-OF-USE ASSETS (Continued) 16. {FHEFE (&)

Hope Life International Holdings Limited BB R H

Lease liabilities of HK$292,000 (2024: HK$621,000)
are recognised with related right-of-use assets of
HK$21,970,000 (2024: HK$618,000) as at 31 December
2025. The lease agreements do not impose any covenants
other than the security interests in the leased assets (ie. the
leased office/factory) that are held by the lessor. Leased
assets may not be used as security for borrowing purposes.

On 23 June 2025, the Company acquired leasehold
interests in a factory complex located in the PRC for the
Group’s distillery operations with a long-term lease of 20
years commencing from 29 May 2025 to 28 May 2045
through the issuance of shares. The right-of-use asset
was measured at initial recognition based on the fair value
per the valuation report of 30 April 2025, details per the
announcement of the Company dated 29 May 2025 and
17 June 2025. Details of issuance of shares, refer to Note
26(jii).

Expense related to short-term lease in respect of rented
premises is disclosed in Note 9.

For the year ended 31 December 2025, the Group leases
properties for its operations. Lease contracts are entered
into for fixed term of one to twenty years (2024 one to two
years). Lease terms are negotiated on an individual basis
and contain a wide range of different terms and conditions.
In determining the lease term and assessing the length of
the non-cancellable period, the Group applies the definition
of a contract and determines the period for which the
contract is enforceable.

R-ZE-_AF+=-A=+—H B#ER
& A& E292,0008 L ( —F ZMF :
6210008 7L) RAHBENEREEE
21,970,000 75 ( — & — PO 4F : 618,000
BL) c REBEAREMNHAELE (BIHE
f%“*/ﬁ%ﬁﬁﬁ%‘%vﬁgﬁ

ETENEARE - HEEEASHER
%ﬁrﬁo

RZE-_RENAZ+=0 " KQAFE
BEITIAD WEE LA B 2 — 1B T 4R

ARsHERED  REAKREZBRER
B e ?%ﬁﬂ%%mi B-Z_H
FAA-TNARAERE_ZTONHEFHA

—+NAHIL- ﬁ%%é?ﬁf_g_ﬂ
FOA=THRBEERENAHEESE
HBERNARRARAR T _RFHA
“thABEBRZZE-AFAATEEZA
T BRBRMBITHNFHE - F2HME
26(iii) °

SRR 5 L T 40 AR 5 AR AOBA SR B O
B -

HEe—_Z-_AF+_A=+—HBLHF
B ASEHEDERREE HES
HA—E -+ F(ZE_NFE—ZEW
F)zEFFHTY - HEKZKIHEME
RIERE FER - BIESETRIIERIE
o REFERE LT TA B SR N
REER AEEERAHNNTEETET
B XA R HIB T TRIHARS o
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17. INVENTORIES 17. &
2025 2024
—ECHEF —EomE
HK$’000 HK$'000
FET FHT

Wine products AR

- Raw materials (note (j)) —RMEN BT EE)) 163,215 84,767
— Finished goods — BUR 5,619 4,548
168,834 89,315

Note: Hiat -

0] As at 31 December 2025, raw materials comprise of wine i RZZE-_RAFE+-A=+—8 "  BEMEe
products held for packaging and processing into finished goods of EHERELRMIKEESAEBEERYD
approximately HK$160,798,000 (2024: HK$82,035,000). ;ggg%,ooo?éﬁ(:?:@i : 82,035,000

) o

On 23 June 2025, the Company acquired Huangjiu RZZE-_RAFAA-+=H  KRQFE

Base Wine by the issuance of share. The inventories was BETROWEEREMRE - 27 &

measured at initial recognition based on the fair value R ERFRE S _AFMNA=1+H

per the valuation report of 30 April 2025, details per the FEEBEHRQAFESE  FEHERAEARD
announcement of the Company dated 29 May 2025 and 17 AEA-_E-_RFEFRA-THALBEZ

June 2025. Details of the issuance of shares, refer to Note ECRFEANATERNRE o  BRHEBEIT

26(iii) FHIE - E2 B EE26()
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18. TRADE AND BILLS RECEIVABLES 18. HABWBRAREKRE
2025 2024
—E-RF —EomE
HK$’000 HK$’000
FHT FET
Trade receivables B 5 EWGRIA 134,196 118,232
Less: Allowance for expected credit losses J : Tﬁiﬁﬁ{mﬁﬁ@ﬁéﬁ (4,860) (15,058)
129,336 103,174
Trade receivables, net B Z RGBT R
Bills receivables R EE 44 -
129,380 103,174
The Group’s credit term with its customers for construction AEBBESEEERBG TEERPH
and ancillary services is, in general, 7 to 30 days (2024: EARB—RATEIOR(ZZE_MF : 752
7 to 30 days). For customers of sales of wine products, 30K) - HWBHEERBEENTS - #E
invoices are due upon within 90 days (2024: 90 days). The ROOKR(=—Z —PU4 : Q0K ) WEIH - K
Group seeks to maintain strict control over its outstanding EEBRISIEF EREERKFIE - a4k
receivables. Overdue balances are reviewed regularly by ERETHENBER -

senior management.

The ageing analysis of the gross amount of trade receivables REZHHZNE FHRKFIBLRED
based on the invoice date, is as follows: ERERDHTAAT

2025 2024
k- -k % —T-F
HK$’000 HK$'000
FHET FET
Current to 30 days BIEAZE30K 61,420 37,443
31-60 days 31-60k 23,955 8,897
61-90 days 61-90X 10,925 8,787
91-180 days 91-180K 35,463 28,267
181-365 days 181-365~ - 2,433
Over 365 days 365K A 2,433 32,405
134,196 118,232

Hope Life International Holdings Limited B&i&E
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18. TRADE RECEIVABLES (Continued) 18. BHBRRBERERKRIE(E)

The ageing analysis of the net carrying amount of trade
receivables based on the invoice date is as follow:

REZAM2IINE 5 EURREF
BEOREDTIT

2025 2024
—EREF —ECNF

HK$’000 HK$'000

FET FABT

Within 30 days 30K 59,735 36,734
31-60 Days 31-60% 23,154 8,835
61-90 days 61-90% 10,826 8,726
91-180 days 91-180% 34,892 27,884
181-365 days 181-365% - 729
Over 365 days 365K LA+ 729 20,266
Total st 129,336 103,174

As at 31 December 2025, included in the Group’s trade
receivables balance are debtors with aggregate net carrying
amount of HK$35,621,000 (2024: HK$48,879,000) which
are past due as at the reporting date. Out of the past due
balances, HK$729,000 (2024: HK$21,013,000) has been
past due 90 days or more and is not considered as in
default because the Group considers good cooperation
relationships with these debtors exist and with good
repayment record. The Group does not hold any collateral
over these balances.

Details of impairment assessment of trade receivables for
the years ended 31 December 2025 and 2024 are set out in
Note 29(b).

RZZE-_RAF+-A=+—H 2R
AEENE SR RELERARER
F 8 A35,621,0008 L ( ZF U 4F
48,879,000/ 70) MRS BHIE B EiM &
A o R ER#E &R 729,000/ (=
T P04 ¢ 21,013,00058 7T ) B B HI90K
SN EATHRABELN  AAREER
ﬁ;ﬁia%%ﬁ‘%}\ﬁﬁﬂﬁé{ﬁa%ﬂzﬁ
BRI o« AEE W B Z S EBRT
BEMAER R o

HE_Z2_-_AFEK-_F-_WNF+=A
—t+—HIEFEZE SRR IERER
HFF BT FE29(0)
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19. CONTRACT ASSETS/LIABILITIES

19. aWEE &R

2025 2024
—E-RE —E D uF
HK$’000 HK$’000
T#T FHET
Contract assets: EHEE -
Construction services R
— Unbilled receivable — RFAREUERTR 40,136 22,250
Less: Allowance for expected credit losses & : T8 E}{Z & B8 % (1,269) (508)
38,867 21,742
Contract liabilities: AL
Construction services BERR 435 435
Sales of wine products HERBER - 2,411
435 2,846

The contract assets primarily relate to the Group’s rights
to consideration for work completed but not yet billed
because the rights are conditional on the Group’s future
performance. The contract assets are transferred to
trade receivables when the rights become unconditional.
The contract liabilities primarily relate to the advanced
consideration received from customers, for which revenue is
recognised based on the progress of the provision of related
services or goods.

The balance of contract assets and contract liabilities are
expected to be recovered/settled within one year.

Typical payment terms which impact on the amount of
contract assets recognised are as follows:

Construction contract works

The Group’s contract works include payment schedules
which require stage payments over the construction period
once milestones are reached. A deposit is typically payable
up front and this has resulted in a contract liability at early
stages of the project.

Details of impairment assessment of contract assets for the
years ended 31 December 2025 and 2024 are set out in
Note 29(b).

Hope Life International Holdings Limited BB R H

EHEETERAKEMD TRERK
BHBEZRNTREMEBRKEZENE
B TN B REABURR AR E AR
KRR - ERFKBERTE - 20EF
EBBREESRKFE - GHNEREXE
HERPRBNEANKESR - Al
TR R HARR RIS S S an A R HERR o

BNEERANARBZERERNE—F
WH&Z@/ BE -

UERARANEESHEBATEN R
SRR

BRAaWIE
AEEANTREEERAFELRD
BNARONZRER(—BERER) - ?ziz
T—RATEY  HEERBVHEL
BHAIE-

=+ amﬁrz ,‘\’Jé;‘%ﬂ@pﬂa?
IFEFHIFE29(D) °
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19. CONTRACT ASSETS/LIABILITIES

(Continued)
Construction contract works (Continued)

Movement in the gross amount of contract assets balances

19. @HMRE AR(E)

BERAWIEGE)
BE_Z-_AFR-_FT-_MF+_-A

during the years ended 31 December 2025 and 2024 is as ;—'— 5 J.tifh BRAERRBEND
follows: e LJCI
Contract assets aNAE
HK$'000
FAT
As at 1 January 2024 RZZE-_WNF—HF—H 45,895
Transfers from the contract assets to WRENEEERETE FEUGK
trade receivables (45,895)
Unbilled revenue recognised BIER 2 RARKE 22,250
As at 31 December 2024 and 1 January 2025 RZZE-_WNFE+—_A=+—HK
“E-hHF—HF—H 22,250
Transfers from the contract assets to WEHNEEEREE ZEUGK
trade receivables (22,250)
Unbilled revenue recognised ERERZ RARKE 40,136
As at 31 December 2025 n-=Z=-_hiE+-A=+—H 40,136

The expected timing of recovery or settlement for gross N

THERZZE-_WNF+ A

amount of contract assets as at 31 December 2025 and —t+—H8 WEKGEESNEEREN
2024 is as follows: TEEt R L P T -
2025 2024
—E_REFE —ENF
HK$’000 HK$’'000
F#ET FHET
Within one year —FK 40,136 22,250

The increase in contract assets in 2025 was the result of an
increase in issuance of progress billings to the customers
for the construction services delivered before the year end.

- AFANAENENERRFE
EGT = DE S
40 -
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For the year ended 31 December 2025
HE_Z_RFE+_A=+—HIEE

19. CONTRACT ASSETS/LIABILITIES 19. AWEE &AE(HE)

(Continued)

Construction contract works (Continued)
Movement in the contract liabilities balances during the
years ended 31 December 2025 and 2024 is as follows:

BERSWIEE)
BHE_Z2_AFE_FT-_WNF+=A
T+ HULEFE aHEEEHRNED

LU
Contract liabilities aHaE
Sales of
Construction wine
services products Total
HEBEME
EERT Em et
HK$’'000 HK$'000 HK$’'000
FHT FHT FHT
As at 1 January 2024 RZZEZMFE—H—H 135 - 135

Consideration received from FREREPREBBRD
customers during the year over the MRS HE
amounts of revenue recognised 300 2,411 2,711

As at 31 December 2024 and RZZEZWMFE+=A
1 January 2025 —+—BE=ZZE=_RF
—HA—H 435 2,411 2,846
Consideration received from FREWREFPREBAD

customers during the year over the HERUES &8

amounts of revenue recognised - (2,411) (2,411)
As at 31 December 2025 WZE-—AF+=A
=+—H 435 - 435
Typical payment terms which impact on the amount of HEERENEBECHEBREEN—R
contract liabilities recognised are as follows: AR
Construction services FEZEIRTE

AEBESN IR TATKREIZSE
BESHNTNBELENARE  HEEME

When the Group receives a deposit before the contract
work commences, this will give rise to contract liabilities at
the start of a contract, until the revenue recognised on the ERNKZBBIEESEAILL - £F
project exceeds the amount of the deposit. It is common THIZRIZSAAEBEERSONTE
practice on the Group’s construction contracts to require a Bl -

deposit before work commences.

HE AR E L

Sales of wine products

Contract liabilities represent the deposit amounts received
from certain customers when they place orders.

The decrease in contract liabilities in 2025 was mainly due
to the decrease in advances received from customers in
relation to the sales of wine products at the end of the
reporting period.

Hope Life International Holdings Limited B 3% Bp 5 % 5 BR 2

BMAREASTER T ER KRS
HEEH

“ERFANBERSTERANRE
SHRAHEBRERFARE P KA
A FTER o
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20. DEPOSITS, PREPAYMENTS AND OTHER
RECEIVABLES

20. #& - AARERAEMERRET

2025 2024

—E_REFE —ZpuFE

HK$’000 HK$'000

THET FHET

Deposits s 324 324
Prepayments (Note (i) TERTFIB(A7523) 168,395 165,413
Other receivables (Note (ii)) E b EUGRIA (a2 () 460 574
VAT recoverable AT EHE(E R 1,635 2,386
170,814 168,697

Notes:

(0] As at 31 December 2025, prepayments mainly comprised prepaid
cost for procurement of raw materials for consumer goods business
and advertisement fee of approximately HK$126,338,000 (2024:
HK$143,657,000) and HK$42,057,000 (2024: HK$21,756,000)
respectively.

(i) As at 31 December 2025, included in the other receivables with gross
amount of HK$7,869,000 (2024: HK$7,869,000) was advanced
to independent third parties. Based on the past due status of the
debtors, the directors of the Company consider that a debtor is
credit-impaired. Allowance for expected credit loss of HK$7,869,000
(2024: HK$7,869,000) has been recognised.

(iii) Details of impairment assessment of deposits and other receivables
for the years ended 31 December 2025 and 2024 are set out in Note
29(b).

Bet -

(i)

(i)

R-ZE-_AFE+-_A=+—0 BNZEX
CHERHEEEREBRERMAME
Nz ARESES 954 7126,338,000
BT (T 4 : 143,657,000 7T ) &
42,057,000/ 7T (= Z — U4E : 21,756,000/8
JT) °

R-ZE-_RAF+-_A=+—8 st AHi
JiE W R TE 48 5 7,869,000/8 7T ( —F — P4 ¢
7,869,000/ 70) AR E =7 2 85K o iR
BEBZANGHER  ARREZRAES
ABLBREERE - EHABHEEHER
147,869,000 7T (—Z — U4 : 7,869,000/5
TT) °

HE-_Z-_RAFR_Z-_ME+-_A=+—
B IEFE 2 RS &E WK IE R E T 5
TEEHMEE29(0) °
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21.

Hope Life International Holdings Limited B3% Bpt i

CASH AND BANK BALANCES

Cash and bank balances comprise cash at banks and cash
on hand held by the Group. Bank balances earn interests at
floating rate based on daily bank deposit rates and is placed
with creditworthy banks with no recent history of default.

Included in cash and bank balances in the consolidated
statement of financial position are mainly the following
amounts denominated in currency other than the functional
currency of the entity to which they relate:

21.

B & B R ITHEER
ReRRTEBBERTRE RAEE
FEBENRS - ROGHBBEEAR

TERMRLOF SRR E - A7
BT R B8 4O S 58 RAFERTT o

STABRA IR IR E RIRTTAERR
TZEETIAAEER ZIEER A
Sz ERFHEZ FOR

2025 2024

—E_RE ZEZ YA

HK$’000 HK$’000

THT F#T

RMB AR 10 10

At 31 December 2025, the Group’s bank balances and
cash denominated in RMB amounted to approximately
RMB57,576,000 (2024: RMB56,674,000), equivalent to
approximately HK$60,163,000 (2024: HK$60,317,000).
RMB is not freely convertible into other currencies as
conversion of RMB into foreign currencies is subject to
the PRC’s Foreign Exchange Control Regulations and
Administration of Settlement, Sales and Payment of Foreign
Exchange Regulations.

Details of impairment assessment of bank balances are set
out in Note 29(b).

At 31 December 2025 and 2024, bank balance are free
from encumbrance.

NZE-_RAFE+-_A=+—H KA&EF
DARBTEMNRITEBRIIRSH A A
R#57,576,0007t(ZZE -4 : AR
56,674,0007T) + fBE 7 £960,163,000/%8
TT(ZZE U4 : 60,317,000/ 7T) - AR
BErfEEmEBRKEMERE  BARA
R H IR oM 52 o i A R L0 3 50
EIBIEN AR - ERRANEETERE

RITHEERBE R BB M FE29(0) °

“ECAFRCFENEF A=+
B RITRRLEEERE -
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22,

23.

TRADE PAYABLES

RIS SRR et

22. RAEMAREA

2025 2024

—ECHEF —EomE

HK$’000 HK$’000

THT FHT

Trade payables B SR RIA 7,856 2,488

The ageing analysis of trade payables, based on the invoice

BHRMNFAERERARZREDT

date is as follows: RN
2025 2024
k-l ¥ 2 —EolmE
HK$’000 HK$’'000
FET FHT
Current to 30 days BIHAZ30K 7,856 2,031
Over 90 days 90K £ - 457
7,856 2,488

The credit period on purchases of certain goods and

services is within 0 to 30 days.

ACCRUED EXPENSES AND OTHER

BEETEREREZEEHROEIOX

AR

23. MERTFISZ R H M FEfT BRI

PAYABLES

2025 2024
ke - 3 —ZE
HK$’000 HK$’'000
FHT FiBT
Other payables EAbfEFRIA 3,513 538

Accrued expenses FEETFRX
— Accrued staff cost — BB IR 8,248 6,600
— Accrued expenses (note (j)) — RIS (B7EE0) 10,573 7,670
Interest payable FERFIE 8,746 20,787
31,080 35,595

Note:

(0] As at 31 December 2025, included in the Group's accrued expenses
mainly comprise (i) accrued design consultancy fee to a vendor
amounting to approximately HK$1,324,000 (2024: HK$1,324,000),
(i) accrued placement commission to a placing agent amounting to
approximately HK$1,650,000 (2024: HK$1,650,000) and (iii) accrued
legal and professional fee amounting to approximately HK$5,019,000

(2024: HK$3,899,000).

Hiiz -

() R-Z-_RFE+-A=+—8 it AL&EE
FEEFX EZRIE)AE 5 A E TR
191,324,000/ 7T (ZZF P94 : 1,324,000
BL)RiARERENEFTESHESLO
1,650,000/87C(=Z —PU4F : 1,650,000/57T)
K (i) FEET A 2 I B ¥ B A £95,019,000% 7T
(ZZ =4 : 3,899,000/87T) °
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24. OTHER BORROWINGS 24, HfgE®
2025 2024
—E-REF T
HK$’000 HK$'000
THT FAET
Current: BNER :
Borrowings from RE A THIER
— Party A (Note (i) — 7 (K7520) - 37,500
— Party B (Note (i) — 7 (Bat) 20,706 30,000
— Party C (Note (iii) — R (Baai) 4,522 4,522
— Party D (Note (iv)) =T H(E0) - 2,853
—Party E — X7 - 141
- Party F (Note (1)) -5 (Mizw) 22,675 -
47,903 75,016
Notes: Bt -

(i) The borrowing from Party A, an independent third party, is
unsecured. The Company received a statutory demand from Party
A in September 2024 and fully repaid the principal amount of
HK$37,500,000 and its related interests to Party A on 31 October
2025.

(i) The borrowing from Party B, an independent third party, is unsecured
and repayable on 5 January 2024. The effective interest rate for the
year ended 31 December 2025 was 12% per annum (2024: 12%).
As at 31 December 2025, the borrowing from Party B with principal
amount of approximately HK$20,706,000 was overdue for repayment
and together with the overdue interests thereon was not repaid.

(iii) The borrowing from Party C, an independent third party, is unsecured.
The original maturity date was July 2025, and was extended to the
maturity date was January 2029 and 1 months notice for repayment
pursuant to a supplementary agreement. The effective interest rate
for the year ended 31 December 2025 was 3% per annum (2024:
3% per annum).

(iv) The borrowing from Party D, an independent third party, is unsecured.
The effective interest rate for the year ended 31 December 2024 was
3% per annum.

(V) The borrowing from Party F, a minority shareholder of the Company,
who is not a key management of the Group, is unsecured and
repayable on 31 March 2026. The Group intends to negotiate an
extension of the repayment date with Party F. The effective interest
rate for the year ended 31 December 2025 was 6% per annum.

The original currency of all borrowings is HKD.

Hope Life International Holdings Limited B&i&E

(i)

(i)

REBULE=FRHANERBERE - XA
FAR-ZZE-—NFNABEERFEETESR
YR-—ZB-RE+A=+—HBFEFBRHE
R4 537,500,000/ 7T & L ARRE RIS o

REBILE=HZHOERBERERAER

—TEZNFE—AABEE- &i_?_ﬁi
+TZA=T-BLEFENERFNEAE12%
(ZZZF 12%) c R-ZZE-_RFE+-H4
=+—H ' N&FAK20,706,00078 TH) 7
FERE@EMER - ERAHF S M AEE -

KEBILE=FTRTNERAERE - 7E
FEEA-T_RAF LA - WiREHATHE
ERZEZE-ZZFE-_NF—AERAI—EABAN
BR -BE_T-_AF+_A=+—HLF
EHBERFENRES%(ZTZUF « 5%
3%) °

REABIE=FT HOERAERR - 85
—E-ME+ A=+ RALFENERSE
& 53% ©

XQ%I%‘%EE@K AR R WIAEE

EIBAR 2 OBER) MERREEFE
Eﬁfz RE=ZA=1+—BEZ - £A%H
BECHTHEERERAS -HE-T -1
FTZAZ+T-BUEFENERFNER
6% °
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25. LEASE LIABILITIES 25. HEAR
2025 2024
—E-hf —ZE_mEF
HK$’000 HK$'000
T FAT
Analysed as DA
— Current —mED 292 329
— Non-current —IERED - 292
292 621
Lease liabilities payable ENHEERE
— Within one year ——FNR 292 329
— More than one year but not ——F L BT BBME
exceeding two years - 292
292 621

The incremental borrowing rates applied to lease liabilities

were 7.15% (2024: 7.15%).

JERAREEREMNEEERFIRAE7.15%
(ZZ P04 : 715%) °

26. SHARE CAPITAL 26. &
Number of Number of
Ordinary Ordinary
Shares Shares Nominal
of HK$0.01 of HK$0.02 value
SREEIET SRMmE.02ET
BT ERSE L E R B B mE
'000 '000 HK$'000
Tt Tk THT
Authorised: BE
As at 1 January 2024, 31 December R-E-_ME&E—-HA—H
2024, 1 January 2025 and “E-mE+=A=Z+-H"
31 December 2025 ZE_iE—-H—-HAR
ZERE+ZRA=+-H - 3,000,000 60,000
Issued and fully paid: ERTREE :
As at 1 January 2024 RZE-mWE—A—H - 1,296,000 25,920
Shares issued under placing agreement  RIFECE i BT (A7)
(note (i) - 259,200 5,184
As at 31 December 2024 and R-E-ME+-A=+—-HER
1 January 2025 “BH¥-RA-H - 1,555,200 31,104
Shares issued under placing agreement  RIEECE R BTG
(note (i) (Hiat) - 141,040 2,821
Issuance shares for acquisition of assets ~ EUEE ERFAELTRM
and lease (note (ii)) (Hiszi) - 170,000 3,400
As at 31 December 2025 R-Z-51%+-H=1+—-H - 1,866,240 37,325




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR e B9k MY ot

146

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

26. SHARE CAPITAL (Continued) 26. BE&(#8)

Notes: Hiat -

0] On 15 March 2024, the Company completed a share placing for an [0) RZZEZWFE=A+HA  AQRZKAE
aggregate of 259,200,000 shares at a placing price of HK$0.105 31 E E B E 4 $£259,200,000% B 15 - B
per share to independent investors. The gross proceed from the EBREBR0105E T - BLEFATISKIBHEEE
placing was approximately HK$27,216,000, the net proceeds was 49 /27,216,000/8 7L FIE R B FEN A
approximately HK$26,835,000 and HK$22,032,000 was recognised 26,835,000/ 7T ¢ 22,032,000/ 7T B & %
as share premium. Details of the placement are set out in the MHEER REFBEHARAQFAHA=
Company’s announcements dated 19 January 2024 and 15 March ToNF-A+NBERZZEZMNF=A+Hh
2024. HERE °

(i) On 23 June 2025, the Company completed the placing of (i) RZZEZRAFANAZT=H ' ARAITHKIR
141,040,000 ordinary shares of HK$0.02 per share to not less than G H%0.607 T 8 R B M~ DR S B EEA
six placees, independent third parties not connected with the Group (BEAEBWRBAENBLF =) %
at the subscription price of HK$0.60 per shares. At the completion 141,040,000% & A% EI{E0.0278 7T H) & 3 AL ©
date, the market price per shares was HK$0.88. The proceeds from REK BB - FRTISERA0.88E T < AL
the placing will be applied for the Group’s new construction projects, EERBEERARASENTEZRER - &
advertising of Huangjiu projects, working capital for Huangjiu business BIEERES  BEEBNEEES L —K
and general working capital. Details of the placement are disclosed EEES REFBRARANAHA-ZE
in the announcements of the Company dated 30 May 2025, 17 June —RAFREA=+HE - ZE-RAFXA++AH
2025 and 23 June 2025. RZZ-HENAZTZENAERE -

(iii) On 23 June 2025, the Company completed the issuance of (iii) RZZEZAFANAZ+=8 ' ARREEHAEE
170,000,000 ordinary shares of HK$0.02 per share for the acquisition 77170,000,000% & X A {E& 700.0270 2 & il
of assets including 135,937,500 asset consideration shares for the i B ZIEE E - & E45135,937,500
acquisition of plant, machinery and equipment of and inventories at a REELERD - ARBERE - #ER &R
consideration of approximately HK$6,800,000 and HK$80,500,000, EURFE - ${E5 R4 A% 76,800,0007T
respectively and 34,062,500 lease consideration shares for the % 7180,500,0007T : BA K& 34,062,500 % A
acquisition of lease rights (as detail in note 16) at a consideration of EHERD  ARWERERE (RN
approximately HK$21,800,000 as based on the valuation report of 16) » ¥H{EX) A4 7121,800,0007T © A EIHE
30 April 2025 (the “Valuation”) from Fujian Zhongniang Wine Co, Ltd, DIRBERERFBEXARAR(RHEREE W
an independent third party not connected with the Group. The share EREZEBNFE=A)R_T_RAFHNA=1
price of the Company at the grant date was HK$0.67 per share. AHAZEERE ((ZEBEDEE - JHEHA
The excess of the fair value of the shares at the date of grant and HEARRRAZROHERAFR67TET
consideration per the Valuation of approximately HK$5,100,000 is RELBH  BROAFERBEZGEETHE
recognised as an equity-settled share-based payment expense in #7%7C5,100,0007L 2 % - ERBE_ZT
the consolidated statement of profit or loss and other comprehensive —HFT At HULEFEZEEBEER
income for the year ended 31 December 2025. Details of which are HEth2mlmkPERAENEREE ZRHD
disclosed in the announcements of the Company dated 29 May ERGENAS - BEFBERARRBSA
2025, 17 June 2025 and 23 June 2025. “E-RFRAZ+TAR ZZTZHFRA

THRARZZE-ZHERNAZT=ZHZAES
-

(iv) All the shares issued ranked pari passu in all respects with the (iv) B EBITIRMMAAE T EEEE D BT

existing shares in issue. NEAREER
27. SHARE OPTION SCHEME 27. EBEEIESHEI

Hope Life International Holdings Limited B 3% Bp 5 % 5 BR 2

Pursuant to the share option scheme adopted on 13 August
2015 (“Share Option Scheme”), the Company may grant
share options to any directors, employees, consultants,
customers, suppliers of goods or services to any member
of the Group or any entity in which the Group holds any
equity interests who, in the sole discretion of the board,
have contributed or will contribute to the growth and
development of the Group so as to provide incentives or
rewards for their contribution to the success of the Group’s
operation.

BRER-_FT-—RAFN\AT=ZBRAZE
Pt &) ([ AHERTE]) - AABAM
EZe2EBRBRR/EIHHUAKE
BREBREDERNAREEMAKE
RAEIAEETH A RENEFNER
MEMES - EE  BH - TP Em
SRS R R L EAE - UREER

AEBEERDIEL ERIRH R R D
;&_& o
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27. SHARE OPTION SCHEME (Continued) 27. RERHEETEI(4E)
The maximum number of shares which may be allotted and F AR R B e b 5T B R AR R R fa] EL b B
issued upon the exercise of all outstanding options granted REFEEREMBHFITENZIBHE
and yet to be exercised under the Share Option Scheme TR T A TR R BT/
and any other share option schemes of the Company must EEROEE AETHBBATRE R
not, in aggregate, exceed 30% of the total number of shares T BB H)30% o IRIEIEIHE ST 8 S AR
in issue from time to time. The total number of shares in NEME R FEAR AT & P g2 L BB
respect of which options may be granted under the Share AHEFT I RRIBR (D422 - TRBAMNR
Option Scheme and any other share option schemes of 7 = BEIR BT BEHI10% « BRIE
the Company shall not exceed 10% of the total number of RATRERREARE LERRBEER -

shares in issue as at the date of listing of the shares unless
the Company obtains the approval of the shareholders in
general meeting for refreshment.

The total number of shares issued and to be issued upon FMEARI 1218 A 2B 7 B Ao o g AR (1
exercise of options (whether exercised or outstanding) WEATE S ARTE ) BT T M 21T Rt
granted in any 12-month period to (i) each eligible BIT2RMBE : ((HmEEEK2H
participant must not exceed 1.0% of the total number of AFE - RIS @BBEEITROBHE
shares in issue; and (i) a substantial shareholder of the 1.0% : R(i)fmm AR e EZRESIE L
Company or an independent non-executive director must FRTESEL - AITBBREEITR
not exceed 0.1% of the total number of shares in issue and DEEZ01% M BETRBBHAAEETT °

not exceed HK$5.0 million in aggregate value.

The exercise price must be at least the highest of (i) TEENEEL BB L A AT
the closing price of the shares as stated in the Stock RETEHBRERIZUTHE  ()RHH
Exchange’s daily quotation sheet on the date of grant; (i) ZERTE B RAERS B EBIME
the average closing prices of the shares as stated in the H#EXRMY 2 FHKTE - &i)kHm
Stock Exchange’s daily quotation sheets for the five trading HEZ&=E °

days immediately preceding the date of grant; and (i) the
nominal value of a share.

The Share Option Scheme has a life of 10 years and BREGTECFHAI0F - YR ZF
expired on 12 August 2025 unless otherwise terminated in ZTEFNATZHER  BRIESTIRE
accordance with the terms of the Share Option Scheme. IRAERT &I 2GR IE ©

From 8 September 2015 (date of Listing) to 31 December RZZE—RAFNANB(EWHE)E=
2024, no share option was granted by the Company under ZWF+ZA=+—H KRR LE
the Share Option Scheme. IRIR B AR A AT 81 H AT A AR -

Details of the Share Option Scheme are disclosed in the BEREES CFEREETSRERIER
section headed “Share Option Scheme” in Directors’ RERTE | — 8RR -

Report.
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28. CAPITAL RISK MANAGEMENT 28. EXEBER

Hope Life International Holdings Limited BB R H

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

The Group actively and regularly reviews and manages its
capital structure to maintain a balance between the higher
shareholder returns that might be possible with higher levels
of borrowings and the advantages and security afforded
by a sound capital position, and makes adjustments to the
capital structure in light of changes in economic conditions.
To maintain or adjust the capital structure, the Group may
adjust the dividend payment to shareholders, return capital
to shareholders or issue new shares.

The Group is not subject to any externally imposed capital
requirements. There was no change in the Group’s
approach to capital management during the years ended 31
December 2025 and 2024.

The Group monitors capital using a gearing ratio, which is
calculated by dividing its total other borrowings (being the
interest-bearing liabilities of the Group) by total equity.

AEEBEAERZEZAREREAS
BREEENRES  EMARERTR
BEEBRHEES - SEREHRDR -
REMMEEEERENS  REFR
BEAREE  UBEERKA -

AEEEBRMEHEZLEEEANG
B NEREFUKFESA SRR
= AR O R E R E AN RN E
B2 ARG TE  WRELER
MBI HEREBELRAE - BER
KABRENGRE  AEEAESHAER
BRSNS - MBRRREE AR
TTHIRR

RER B SR IME RSN GBI H0 B A
ER -BE_T_RAFER_T_MF
T-A=1t—BLFE AKENEXR
BETARGIE -

AEBEEREEABLXERERN &
ERELERNIREEEMER(AAEE
Mt B REIRAEERSAE -

2025 2024

ot Jok - e Sais e

HK$°000 HK$'000

TH#ET FBT

Other borrowings (Note 24) HEMER (1 E24) 47,903 75,016
Total equity FELE %N 533,171 351,604
Gearing ratio BEAGHEE 8.98% 21.3%
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(a)

29. FINANCIAL INSTRUMENTS 2. & TH
Categories of financial instruments (a) £MIRZEHH
2025 2024
—E_RE ZEZ YA
HK$’000 HK$’'000
FiExT T
Financial assets: SMEE :
At amortised cost R SER AR 194,634 166,225
2025 2024
- Sk 3 k= 1
HK$’000 HK$'000
F#ExT FHET
Financial liabilities: SRAE:
At amortised cost big- £ [N 86,839 113,099
Lease liabilities HEaE 292 621
Financial risk management objectives and (b) MERREREEEHRRBE

(b)

policies

The Group’s major financial instruments include trade
and bills receivables, deposits, other receivables,
cash and bank balances, trade payables, accrued
expenses and other payables and other borrowings.
Details of the financial instruments are disclosed in
respective notes. The risks associated with these
financial instruments include interest rate risk, foreign
currency risk, credit risk and liquidity risk. The policies
on how to mitigate these risks are set out below. The
management of the Group manages and monitors
these exposures to ensure appropriate measures are
implemented in a timely and effective manner.

Interest rate risk

The Group’s fair value interest rate risk relates
primarily to other borrowings and lease liabilities.
Besides, the Group is exposed to cash flow interest
rate risk in relation to cash and bank balances (see
Note 21 for details of the bank balances). The Group is
exposed to cash flow interest rate risk in relation to its
variable-rate bank balances which is limited due to the
short maturity. The directors of the Company consider
that the exposure to cash flow interest rate on bank
deposits are insignificant.

As at 31 December 2025 and 2024, the Group did
not have any floating rate borrowings, no sensitivity
analysis on interest rate exposure is presented
accordingly.

AEEZTESRTAREESE
WA R RIREIR - e - HbE
WokiE ~ e RIRTTAE - éﬁ%ﬁE
R Iﬁ JESTRIZ B At PR 50

KEMER - R TAZFHER
FIFEREE - Eﬂ&%é%ﬁlﬂﬁﬁﬁz

R BEANERRE - INERE - 5
BERERMRESE SRR o REZE
BB 2 BURE AT - REEEIR
BEEREEZERRE - UHERE
B MU SR EE B T HE ©

FlEEm b
AEBHAFENERBEZEA
tERRHAEAEER - lit?l\ AN
SEAEREE S RIBITEABRBEEN
RernEMEXRR(GEAIERTE
E’]n?'ﬁuﬁ/rﬁm-jufz‘I) Z’XEIE
HEZSIRITEBBHENRERE
FZEE - BEAERERE - Bk
BR e RARIEFRABRITERN
Rensf XL TAEKX -

R-B_RAER_FT_NF+_A
_-1— B AEBEY BT SE

[ 4 2 1) ) 2R L g ) SRR
F; DA
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29. FINANCIAL INSTRUMENTS (Continued)

(b)

Hope Life International Holdings Limited BB R H

Financial risk management objectives and

policies (Continued)

Interest rate risk (Continued)

As at 31 December 2025 and 2024, the Group did
not hold any other assets and liabilities which are
exposed to interest rate risk.

The Group currently does not have any interest rate
hedging policy. However, the management monitors
interest rate exposure and will consider hedging
significant interest rate exposure should the need
arise.

Currency risk

The Group is exposed to foreign currency risk arising
from deposits, other receivables, cash and bank
balances and accruals and other payables which are
denominated in Renminbi (“RMB”) held by or owned
by a Group entity whose functional currency is not
RMB. The Group currently does not have a foreign
currency hedging policy. However, the management
monitors foreign exchange exposure and will consider
hedging significant foreign currency exposure should
the need arise.

The carrying amounts of the Group’s foreign currency
denominated monetary assets and monetary liabilities
at the reporting date are as follows:

(b)

20. @M T RA(K)

MERREEERRBR ()

FaEm b ()
R-BE-_RAER-_F_NF+_A
=t+—H8  AEEXARFHEETMA@E
EA R EMEERAE

7 S B B A1 30 4 (F 7 R 8 I
5 o AT BREEEFEER -
S B E E EER IR E AR
= @RI -

SR
ANEEEBEINGEEE L IEARE
([AREDOAEEERISF
BOUARBHENES EME
IR -~ IRe MIRTTAE R A MBSt
g’ﬁﬁ&ﬁi\ﬁﬂﬁgﬁ R T 2E AR R HMNES
R o AN B B AL £ SN R R
R R EEBETINER
TR AT BEE B hERINE
R o

AEBERHRE R HAAINETENE
BEENE®AEREEBENT

2025 2024
HK$’000 HK$ 000
THET FiBT

Monetary assets: EHEE:
RMB AR 10 10
2025 2024
—E_REFE —ZmE
HK$’000 HK$’'000
TH#T FET

Monetary liabilities: HE¥ARE:
RMB AR 600 600
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29. FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and
policies (Continued)

Currency risk (Continued)

Sensitivity analysis

The following table details the Group’s sensitivity to
a 5% increase and decrease in the HK$ against the
relevant foreign currencies. 5% is the sensitivity rate
used when reporting foreign currency risk internally
to key management personnel and represents
management’s assessment of the reasonably
possible change in foreign exchange rates. The
sensitivity analysis includes only outstanding foreign
currency denominated monetary items, and adjusts
their translation at the year end for a 5% change in
foreign currency rates. A negative number below
indicates a decrease in post-tax profit/increase in
post-tax loss where the HK$ weaken 5% against
the relevant currency. For a 5% strengthening of the
HK$ against the relevant currency, there would be an
equal and opposite impact on the profit/loss and total
comprehensive income/loss, and the balances below
would be positive.

(b)

20, &FT A ()

MERREEERRBR ()

b LB (48)
TRAJASEE BT A ARBING
ZER TR T BE% < BRRE o
%W%EF@IE%@AE?&%?I\%@
SEMSNIERBBELE -
ﬁﬁ*ﬁﬁﬁtbfz‘% BEHERAES
HEEH 2 - MRESNE
’@%ﬂﬂ%ﬁ?ﬁ?l\ﬁ%ﬂﬁ‘ﬁ%lﬁﬁ i
R R 5% 2 IS [ = 5 B i) B
ZAE - TXAHKRBTTAER
EREESRRERBE TR,
BRELIZ BRI N - HRE T AR
E¥THES% © H 5 A /JE‘H%)SZE
mis, ERAEN T BRI RERE
KR - R RS 2 ER -

Loss after tax

MR EE
2025 2024
—ECREF —EUF
HK$’000 HK$’000
THET FAET
RMB AR (30) (30)
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29. FINANCIAL INSTRUMENTS (Continued)

(b)

Hope Life International Holdings Limited B&:&E ISR HR A S

Financial risk management objectives and

policies (Continued)

Credit risk and impairment assessment

The credit risk of the Group mainly arises from bank
balances, trade and bills receivables, contract assets,
deposit and other receivables. The carrying amounts
of these balances represent the Group’s maximum
exposure to credit risk in relation to financial assets.

Bills receivables

The credit risk associated with bills receivables, which
are all bank acceptance drafts, is limited because the
accepting bank will cashes the bills unconditionally
when the entity presents these bills.

Bank balances

In respect of cash deposited at banks, the credit risk
is considered to be low as the counterparties are
reputable banks. The existing counterparties do not
have defaults in the past. Therefore, expected credit
loss rate of cash at bank is assessed to be close to
zero and no provision was made as of 31 December
2025 and 2024.

Trade receivables and contract assets arising from
contracts with customers

The Group applies the simplified approach to provide
for expected credit losses prescribed by HKFRS 9,
which permits the use of the lifetime expected credit
loss provision for all trade receivables and contract
assets. To measure the expected credit losses, the
trade receivables and contract assets have been
assessed based on provision matrix. Except for items
that are subject to individual evaluation, which are
assessed for impairment individually, the remaining
trade receivables are grouped under a provision
matrix based on shared credit risk characteristics
by reference to repayment histories for recurring
customers and current past due exposure.

As at 31 December 2025 and 2024, trade receivables
and contract assets that are individually significant,
long outstanding or increase in credit risk have been
separately assessed for impairment. The Group
makes periodic assessments on the recoverability
of the receivables based on the background and
reputation of the customers, historical settlement
records and past experience.

20. @M T RA(K)
(b)

MERREEERRBR ()

15 52 1 B e o0 {E B M
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29. FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and

policies (Continued)

Credit risk and impairment assessment
(Continued)

Trade receivables and contract assets arising from
contracts with customers (Continued)

The Group’s trade receivables arise from construction
and ancillary services and sales of wine. As at 31
December 2025, the top five debtors accounted for
approximately 98.2% of the Group’s gross trade
receivables balance, representing receivables from
both construction and ancillary services and sales
of wine (2024: 97.9% from both construction and
ancillary services and sales). The largest debtor
accounted for 46.8% of the total balance, which
was entirely derived from construction and ancillary
services (2024: 37.0% from sales of wine). In view
of the history of business dealings with the debtors
and the sound collection history of the receivables
due from them, management believes that there is no
material credit risk inherent in the Group’s outstanding
receivable balance due from these debtors saved for
the debtor related to the impaired trade receivable
disclosed in the below. Management makes periodic
assessment on the recoverability of the trade and
other receivables based on historical payment
records, the length of overdue period, the financial
strength of the debtors and whether there are any
disputes with the debtors.

Individual credit evaluations are performed on all
customers requiring credit over a certain amount.
These evaluations focus on the customer’s past
history of making payments when due and current
ability to pay, and take into account information
specific to the customer as well as pertaining to
the economic environment in which the customer
operates. For construction and ancillary services, trade
receivables are due within 7 to 30 days from the date
of billing. For customers of sales of wine products,
invoices are due upon within 90 days. Normally, the
Group does not obtain collateral from customers.

(b)

20. @M T RA(K)

MERREEERRBR ()

15 5 . B e Gk (L (68D
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29. FINANCIAL INSTRUMENTS (Continued)

154

20. @M T RA(K)

(b) Financial risk management objectives and (b) MERBREERBERBK(E)
policies (Continued)
Credit risk and impairment assessment 15 6 B Bk (B AT 4 (48)
(Continued)
Trade receivables and contract assets arising from EEAAELRE Z LKA,
contracts with customers (Continued) HIEE (&)
The Group measures loss allowances for trade REBNUERZHEHEESEN
receivables and contract assets at an amount equal TR EEFRWGHERANEE
to lifetime ECL, which is calculated using probability EIERME  ZEBEFERAEABERE
of default model. As the Group’s historical credit loss BAHE - MR AEBBRINEES

\5

Hope Life International Holdings Limited B&:&E ISR HR A S

experience indicates significantly different loss patterns
for different customer segments, the loss allowance

BEBRXAIRAEFENERER
FEBREEZE  AAKEETR

based on past due status is further distinguished B R B — RS ERE AR
between the Group’s different customer bases. The B EIEREE  c RPEBIENTA
customer bases consist of the following groups: Al

Group 1: Customers from the operating segment of: F14 - RETIEESTNEF -
Construction and ancillary services B hkEERS

Group 2: Customers from the operating segment of:
Consumer goods business

The following table provides information about the
Group’s exposure to credit risk and ECL for trade

receivables:

At 31 December 2025

&
0%

FoMl KBTI ZED B
FHBEEERFEH
TREJNEEAKEE 5 EURIA
MEERRMEMEEERENE
R

R-E-RiF+=A=+—H

0to 31to 61to Over

30 days 60 days 90 days 90 days Total
0E30X M E60K 61E90X W0XLE it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TER TET TER

Group 1 customers FUERP
Expected credit loss rate (%)~ TEERE BISER %) 363%  NARER  NARER 70.07% 6.11%
Gross carrying amount EmaE 62,780 - - 2,433 65,213
Lifetime FCL rHEREEER (2281) - - (1,706) (3,987)
60,499 - - 21 61,226

Group 2 customers FUARF
Expected credit loss rate (%) TEEIE EEIER %) 1.09% 1.59% 159%  N/AT@ER 1.21%
Gross carrying amount FmaE 44910 11,709 12,364 - 68,983
Lifetime ECL THRREERR (489) (187) (197) = (873)
44,421 11,522 12,167 - 68,110
104,920 11,522 12,167 721 129,336
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29. FINANCIAL INSTRUMENTS (Continued)
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20, &FT A ()

(b) Financial risk management objectives and (b) MEREREEEHRRBEK(E)
policies (Continued)
Credit risk and impairment assessment 15 6 B Bk (B AT 4 (48)

(Continued)
Trade receivables and contract assets arising from
contracts with customers (Continued)

At 31 December 2024

EPAMELEZENIE.
HIBE(#)

RZZE-MF+=—A=+—H

0to 31to 61to Over

30 days 60 days 90 days 90 days Total
0£30K 31Z60K 61290K% N @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL FEL TEL FhEr TAT

Group 1 customers FIRER
Expected credit loss rate (%)~ TBEIEBEEX %) 229%  NATER N/ATEF 70.10% 7.81%
Gross carrying amount REGE 28217 - - 2,502 30,719
Lifetime ECL rHRSEERS (645) - - (1,754) (2,399)
27,572 - - 748 28,320

Group 2 customers FURRP
Expected credit loss rate (%)~ EEEEEEE%) 0.82% 1.20% 1.20% 37.45% 14.47%
Gross carrying amount FReE 36,971 9,312 9,830 32,400 87,513
Lifetime ECL FHEHEEER (294) (112) (118) (12,135) (12,659)
35,677 9,200 9,712 20,265 74,854
63,249 9,200 9,712 21,013 103,174

The estimated loss rates are estimated based on
estimated default rates of debtors within the same
industry over the expected life of the debtors and
are adjusted for forward-looking information such as
real gross domestic product growth, inflation rate,
interest rate and logit that is available without undue
cost or effort. The contract assets have substantially
the same risk characteristics as the trade receivables
for the same type of contracts. The Group therefore
concluded that the loss rates for trade receivables
are a reasonable approximation of the loss rates for
contract assets.

BETBRRIRRTEEFARE
BAERT FHONELRMGE - WK
ERBZ ARG HE A ESHA]
EEEM(NERBRNEERERE
RER - BREX - MR REH)FED
HE - ANEEARER-FEES
KB 5 e WK IR A BUR R A0 B2
%ﬁ“ﬂ At - AEERBE SR

RENEBEEETRSNEENBEEX
/\ﬁifﬁ °
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29. FINANCIAL INSTRUMENTS (Continued) 29. @M T R(#)

(b) Financial risk management objectives and (b) MEREREEEHRRBEK(E)
policies (Continued)
Credit risk and impairment assessment 15 6 B Bk (B AT 4 (48)
(Continued)
Deposits and other receivables 1z REMERHIE
The credit quality of the deposits and other e MEMERFENEEERD

receivables have been assessed with reference to DEERRFIEFENERRZ Y
historical information about the counterparties default FHBARRANBEEREITEE -
rate and financial position of the counterparties. The N ER B B AT A E At FE GRIE R 15
Group recognised the allowance for expected credit BRI - BIRE RIREIFRIER
losses by assessing the credit risk characteristics of ATEE M E B R OB - 1R
other receivables, discount rate and the likelihood of uuﬁﬁﬂﬁggﬂgﬁéﬁ

recovery and considering the prevailing economic

conditions.

AEENABEERRFRFEE
AT R -

The Group’s internal credit risk grading assessment
comprises the following categories:

Trade receivables

Other financial

Internal credit and contracts assets at
rating Description assets amortised cost
BHEEREAR R ArIEZ
M BB (E S AT R fiii i aEE Hth&pEE
Low risk The counterparty has a low risk of default Lifetime ECL —not ~ 12-month ECL
[ and does not have any past-due amounts  credit-impaired ~ 12{@ A FEHiZE
RSEFENRRIK - B EE(TEE] THEEEE (2]
B EE-WIHEEE
IE
Doubtful The amount is past due for more than 30 Lifetime ECL —not  Lifetime ECL — not
PN days or there have been significant in credit-impaired credit-impaired
credit risk since initial recognition through 2 HAFEERE & 2HESEE
information developed internally or EBE-WIHEEE ER-TIEEE
external resources RE BB
TR B AR BB0K Sl B N FB TS BV 15 &
FHNBEIR - EERE B BRHERIAR
BEIEN
Loss The amount is past due for more than 90 Lifetime ECL — Lifetime ECL —
&8 days or there is evidence indicating the credit-impaired credit-impaired
asset is credit-impaired 2HITEHEE 2HIEHEE
FIEE AIRROOAS B BB RNEERE BiE—EERE BiE—EERE
ERAE
Write-off There is evidence indicating that the Amount is Amount is
g debtor is in severe financial difficulty and written off written off

Hope Life International Holdings Limited B&:&E ISR HR A S

the Group has no realistic prospect of

recovery
ERBRETEBAENBRENTEERE -

AL EERR LI SR OISR Al AL

EREMEEREETRE

ERMEEREETRE
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29. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and
policies (Continued)
Credit risk and impairment assessment
(Continued)
The tables below detail the credit risk exposures of the TR FAEECRHEERANE
Group’s financial assets and contract assets, which ENEERR  HARIEHREE
are subject to ECL assessment: EERT -

20, &FT A ()
(b) MERBREERBERBK(E)

15 5 . B e Gk (L (68D

As at 31 December 2025 BW-E_AF+-A=+—H

Gross carrying
Internal credit rating 12-month or lifetime ECL amount
AEBERTR 12 S HAEHERGR FRE#RE
HK$'000
FET
Financial assets at
amortised costs
REBRFHE
ZEMEE
Trade receivables Low risk (note (a)) Lifetime ECL (not credit-impaired) 131,763
(note 18) ERB(HiztE) 2 HEHEEBR(THEERE)
B HRYGIE 2,433
(H1218) Doubtful Lifetime ECL (not credit-impaired)
R P HEHEEBR(THFEERE)
Bills receivables (note 18) Low risk (note (a)) Lifetime ECL (not credit-impaired) 44
RE R (H15t18) EER (Hite) P HEHEEBR(THFEERE)
Deposits and other Low risk (note (b)) 12-month ECL 784
receivables BRI (A20) 12EAESHEERE
(note 20)
ReREM Loss (note (c)) Lifetime ECL (credit-impaired) 7,869
PR BR(WHc) rHEREEER(EERE)
(Hiz#20)
8,653
Cash and bank balances  Low risk 12-month ECL 64,470
(note 21) R 12ABHEERE
Be RiffTHeE
(Hrzte1)
Other item
HtEHE
Contract assets Low risk (note (a)) Lifetime ECL (not credit-impaired) 40,136
(note 19) BB (HiztE) 2 HEREEBR(UHEERE)
BRBEWIF19)
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29. FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and (b)

policies (Continued)

Credit risk and impairment assessment

(Continued)

As at 31 December 2024

20, &FT A ()

MERREEERRBR ()

15 5 . B e Gk (L (68D

R-ZE-_MFE+-HA=+—H

Gross carrying
Internal credit rating 12-month or lifetime ECL amount
ABERTR 122 MFHERER IRE#E
HK$'000
THT
Financial assets at
amortised costs
RERNEHE
ZEMEE
Trade receivables Low risk (note (a)) Lifetime ECL (not credit-impaired) 83,329
(note 18) EER(Hite) 2HEBEEHE(IEEERE)
BHRKFIA 34,903
(Hiit18) Doubtful Lifetime ECL (not credit-impaired)
=& PEEBEEHEIEEERE)
Deposits and other Low risk (note (b)) 12-month ECL 909
receivables ‘R (A2 b)) 12 ABHEESE
(note 20)
meREM Loss (note (c)) Lifetime ECL (credit-impaired) 7,869
JEN IR ER(Wi) 2HEBEEHE(EERE)
(Hrzte0)
8,778
Cash and bank balances  Low risk 12-month ECL 62,153
(note 21) KRR 12EREHEESS
Re RRTHER
(Hiz#21)
Other item
HtRE
Contract assets Low risk (note (a)) Lifetime ECL (not credit-impaired) 22,250
(note 19) BER(HieE) 2HEBEEHE(IEEERE)
BRBEWEH19)
Notes: et -
(@) For trade receivables and contract assets, the Group has @) TESEKT IE&A%’J BEMS * A&

applied the simplified approach in HKFRS 9 to measure the
loss allowance at lifetime ECL.

(b) For the purposes of internal credit risk management, the (b)
Group uses the latest available financial and other information
about the borrowers/debtors to assess whether credit risk
has increased significantly since initial recognition. As at 31
December 2025 and 2024, these balances are either not past
due or do not have fixed repayment.

(© During the year ended 31 December 2021, a debtor of other (©
receivable of amount HK$7,869,000 had been transferred to
lifetime ECL (credit-impaired) as the debtor has failed to repay
the-principal and interest.

Hope Life International Holdings Limited B3% Bpt i

SEERTEFBMERLAFESR ML
Rt EEHERERBIRZERER -

HRARMEERREREME - AEEME
RERERA BB 58
BRAMENTGEEERRES AT
PATER BRI - R=F-AFR
—EoMFETA=t—H %ZEE
AR LI EEEEK
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29. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and
policies (Continued)
Credit risk and impairment assessment
(Continued)
The closing loss allowances for loan receivables,
trade receivables, contract assets, and deposit and
other receivables as at 31 December 2025 and 2024
reconcile to the opening loss allowances as follows:

20. @M T RA(K)

(b)

MERREEERRBR ()

15 5 . B e Gk (L (68D

RIE-_RAFR-_T-_WNF+_-A
—+ A BRER BHEKR
B AHBENRLRS REMEK
%EW%XEE%%%%WEE%
HHYEENT ¢

Other Other
financial financial
assets at assets at

amortised amortised

cost cost
Trade Contract  (not credit- (credit-
receivables assets impaired) impaired) Total
it e
HECEM  HESHRE
SMEE HrECEM
HaEk (%3 SREE
by AMEE  GRERE) (EHEREE) #
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEr TiEr THT THL THL
(Note 18) (Note 19) (Note 20) (Note 20)
(Bitig)  (Hi#19)  (Witeo) (W20
At1 January 2024 RZZ-mE—FA—-H 1,530 1,008 30 7,869 10,437
Increase/(decrease) in loss FRRBRRET BERE
alowance recognised in profitor 210,/ (%) » FE
loss during the year, net 13,549 (500) 7 - 13,056
Exchange alignment iR 1) - - - 1)
At 31 December 2024 and RZB-MF+-A=+-H
1 January 2025 RZZZ £¢ A—H 15,058 508 37 7,869 23,472
(Decrease)/increase in loss iWWEﬁﬁ 7 ZE&E%%
allowance recognised in profitor  (Jii4),/%10 + ¥
loss during the year, net (10,198) 761 33 - 9,470)
At 31 December 2025 RIZ-RE+-A=+-H 4,860 1,269 4 7,869 14,002

Trade receivables are written off when there is no
reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include,
amongst others, the failure of a debtor to engage in a
repayment plan with the Group, and a failure to make
contractual payments for a period greater than 1 year
past due.

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

In 2024, the Group recorded a provision for ECL
in relation to long-outstanding trade receivable. In
2025, following the successful recovery of these trade
receivables, the Group recognised a reversal of ECL
accordingly.

—’,

BHEAEHENTAR/EEKE K
BE - B HRUTIAT AMEE - £
BESENEFE XKD IEZ
PReE(Eh ) EBA KRR
AEBETEREE - URIERS
BE1FEZHRRIDAREELGLD
DL/

B 5 RUGRIENEEBERES
MA2F R EEEFAE - ZFJIJE
WEHM 2R E R LS REAR —

oo/

B17TEHE -

R-Z_mE  KEERRHARE
EWE%JEH&HE RS RPERES
1B - —RHEF - AKERK
IJJHSZ@EK—%%{%FELBZ KR B4R
FEHER %@TEE%.AJE’J'TH

Annual
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29. FINANCIAL INSTRUMENTS (Continued) 20, T R(E)
(b) Financial risk management objectives and (b) MEREREEEHRRBEK(E)

policies (Continued)
Liquidity risk mEE & E
The Group’s liquidity risk management includes AEEERERDESRRBSRE
maintaining flexibility by keeping sufficient cash and BEM  AAAREREEEEN
cash equivalents generated from operations. The TRAERIBSEEY - XRRE
Company regularly reviews its major funding positions HEZEFZEEoMN  MREE
to ensure that it has adequate financial resources in TRMNBITHBER °

meeting its financial obligations.

The following table details the Group’s remaining TREAVAEEFTESHAED
contractual maturity for its non-derivatives financial BRIANIEHE YERNARERE
liabilities which are included in the maturity analysis mEBERLMEADBRETFEE
provided internally to the key management personnel BEREABMIHSNH o BLIETE
for the purpose of managing liquidity risk. For non- CRBEMS @ ZRAURMRASE
derivative financial liabilities, the table reflects the E A ERERBEN T A EW
undiscounted cash flows of financial liabilities based CRBEIRMBRERE - %X
on the earliest date on which the Group can be BREAEETEHERE °

required to pay. The tables include both interest and
principal cash flows.

Weighted
average
effective Total Total
interest Within 1to5 undiscounted carrying
rate 1 year years cashflows  amounts
KA
iEFy Hang
ERfE - —Eif HE  REOeE
HK$’000 HK$’000 HK$'000  HK$000
% TERT T#T TET TET
As at 31 December 2025 H-ZE-H&F+=H
=t+—-H
Non-derivative financial FTEEMAR
liabilities
Trade payables BHRMNFE - 7,856 - 7,856 7,856
Accrued expenses and other ~ [EEHFAS R E
payables [ F0E - 31,080 - 31,080 31,080
Other borrowings HifE 8.85 52,142 - 52,142 47,903
Lease liabilities HEAR 7.15 300 - 300 292
91,378 - 91,378 87,131

Hope Life International Holdings Limited B&:&E ISR HR A S




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS  ,;
sr e B R MY o

For the year ended 31 December 2025
HE-_ZT-RAF+-_A=+—ALFE

29. FINANCIAL INSTRUMENTS (Continued) 29. £ T R(E)
(b) Financial risk management objectives and (b) MERREEREERERBE(E)
policies (Continued)
Liquidity risk (Continued) mEESEE(IE)
Weighted
average
effective Total Total
interest Within 1t05  undiscounted carrying
rate 1 year years cash flows amounts
REH
IET Beme
BIRM= —£8 —Z8F BE  FAAE
HK$'000 HK$'000 HK$'000 HK$'000
% FET FET FET FET
As at 31 December 2024 RZ-Z_MF+_A
=+-H
Non-derivative financial ETEEMAR
liabilities
Trade payables B HENFE - 2,488 - 2,488 2,488
Accrued expenses and other  JEFTHIS R E
payables FEfT 5B - 35,595 - 35,595 35,595
Other borrowings HinfEs 16.85 87,659 - 87,659 75,016
Lease liabilties MEBE 7.15 360 300 660 621
126,102 300 126,402 113,720
(c) Fair value of financial instruments (c) &EMIRZLFE
The directors consider that the carrying amounts of ESRANEAMBREAR LS
financial assets and financial liabilities recorded in the REENMERABECIREERER
consolidated financial statements approximate their FEHRE -
fair values.
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30. PARTICULARS OF PRINCIPAL SUBSIDIARIES 30. £EMELAFFIS

Particulars of the principal subsidiaries at the end of the REMEAREZMBAB ZFFBEWT ¢
reporting period are as follows:
Proportion of ownership interest
Class of Issued and and voting rights held by the Company
share/ fully paid FATRBHRARERRRAMZLILE Principal
Place of registered share capital/ Directly Directly  Indirectly Indirecty  activities and
Name of Subsidiary incorporation  capital held registered capital HE = [ B  place of operation
FRisRR {7 BERTREE 2025 2024 2025 2024
MELAREE EMSInE  FhEmEE K% #fEF "SR —TONF ZBRE —ToNF FEREREERE
% % % %
LCL Interior Limited Hong Kong Ordinary 200,000 shares - - 100 100 Provision of design,
BE LiER of HK$1 each fitting-out and decoration
200,000 services, Hong Kong
BRABTRG RERE  RERES
ks - B&

Royal China Decoration Hong Kong Ordinary 10,000 shares - - 100 100 Provision of design,
Engineering Limited B EBI of HK$1 each fitting-out and decoration

EhEHTIRERAR 10,0000 senvices, Hong Kong

BRABTRG RERE - RERES
ks - B&

Hong Kong Zhong Niang ~ Hong Kong Ordinary 6,000,000 share - - 100 100 Production and sales of food
Group Winery Company &7 EBI of HK$1 each and beverage product,
Limited 6,000,000/% Hong Kong

EAPEEEEEEARAT BRABTRG EERBERMR

HRER BE

TREWEEERAT PRC Registered ~/RMB200,000,000 - - 100* 100 Production and sales of food
(Jiangxi Luxin Jiuye Co. R E Fai -/ \R¥% and beverage product,
Ltd.)* 200,000,0007C PRC

EERHERM
HMER  $

IETEEEERAR PRC Registered ~/RMB50,000,000 - - 70t 70°  Production and sales of food
(Jiangxi Zhongniang FE Fai -/ AR and beverage product,
Jiuye Co. Ltd.)* 50,000,0007T PRC

EERHERM
HMER  $
SREBTRERARF Macau Ordinary MOP25,000 - - 100 100 Provision of design, fitting out
B LRk 25,0002 7T and decoration service,
Macau
REGRET - REREHR
%+ R

TR(ERIREER PRC Registered RMB10,000,000 - - - 56 Production and sales of food
BRAR(ME31) H i AR#10,000,0007 and beverage product,
(China Brewing (Fujian) PRC
Investment Group Co., EERHEERMR
Ltd) (note 31) BMER  FE

# The entity is wholly foreign owned enterprises established in the PRC. # ZEEEEPEKIAINEIBEDE -

he entity is partially foreign owned enterprises established in the

*

Hope Life International Holdings Limited B3% Bpt i

The English name is for identification purpose only.
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30. PARTICULARS OF PRINCIPAL SUBSIDIARIES 30. XEMEAFFIE(E)

(Continued)
Proportion of ownership interest
Class of Issued and and voting rights held by the Company
share/ fully paid FAFMBAAHERRFAMZILA Principal
Place of registered share capital/ Directly Directly  Indirectly Indirecty  activities and
Name of Subsidiary incorporation  capital held registered capital Hi HE [} f#%  place of operation
PR BRITRME 2025 2024 2025 2024
HEBLARER HMsIt® WA EMEE  RE/BMEF ZSCRE TS ZECRE CToMNF FERBREERS
% % % %

TR EE TR PRC Registered RMB30,000,000 - - 100% - Production and sales of food
BRAR H i A& 30,000,000 and beverage product,
(Shenzhen Zhongsa PRC
Digital Technology EERHERMRIH
Co., Ltd)’ E5 @

FTREEE S PRC Registered RMB30,000,000 - - 70% - Production and sales of food
BRAR H i A& 30,000,000 and beverage product,
(Shenzhen Mingdesa PRC
Trading Co., Ltd.)* EERHERMRIH

ER RE

BETEREES PRC Registered RMB10,000,000 - - 100% - Production and sales of food
BRAR H i A& 10,000,000 and beverage product,
(Fujian Zhongsa PRC
International Trade EERBERRBREH
Co., Ltd)’ E5 @

BEE(LR)ELBEE  PRC Registered RMB8,000,000 - - 51% - Production and sales of food
BRATF H i AR 8,000,000 and beverage product,
(Elte Hui (Beijing) Club PRC
Management Co., Ltd.)* EERHERMRIH

ER RE

. Incorporated in 2025 * RZT = RFFMKL




164 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mﬁiﬁqﬂjiﬁ%: &iﬁémjﬁjf

For the year ended 31 December 2025
HE-_ZT-_RAF+-_A=1+—ALEFE

30. PARTICULARS OF PRINCIPAL SUBSIDIARIES

(Continued)

None of the subsidiaries had issued any debt securities at FR BEMNBRAFZITEME

the end of the year. The above table lists the subsidiaries of 5o FRINLESRATELELRE l
the Group which, in the opinion of the directors, principally EEREENAEBHNBEAR - i% 2
affected the results or assets of the Group. To give details A REHMKEBEARNFEENE
of other subsidiaries would, in the opinion of the directors, RBE o

result in particulars of excessive length.

30. EEMBLFFR(E)

TREINABFERFERERNAEE
FEEMBARFE

The table below shows details of a non-wholly-owned
subsidiary of the Group which has material non-controlling
interest:

Place of
establishment/ Proportion of
registration and ownership interests

Profit allocated Accumulated

principal place held by the non- to non-controlling non-controlling
Name of subsidiary of business controlling interests interests interests
I EfitE  FRRESEEZ SEEFERK
MEATRE REEERME BAEERLLH =) E REtIERIER
2025 2024 2025 2024 2025 2024
ZESRF —TONF ZBIREF —TONF ZBIHEE —TONF
HK$000 HK$'000 HK$000 HK$'000
% % FET FAET FET FAET
Jiangxi Zhongniang PRC 30 30 3,215 2,131 14,666 10,846
Jiuye Co. Ltd.
(“Jiangxi Zhongniang”)
IRTEBEXARAR &
(DIAE$EE])
Individually immaterial (63) (116) (141) (114)
subsidiary with non-
controlling interest
BEA SRR R a0 (51 3E
ERMERF
3,152 2,015 14,525 10,732

Summarised financial information in respect of Jiangxi
Zhongniang that has material non-controlling interests is
set out below. The summarised financial information below,
prepared in accordance with the significant accounting
policies of the Group, represents amounts before intragroup
eliminations.

\5
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30. PARTICULARS OF PRINCIPAL SUBSIDIARIES 30. =EMEBAFFIE(HE)

(Continued)
Jiangxi Zhongniang L PR
Financial information of statement of profit or loss Ramdt2anraRPBEs
and other comprehensive income
2025 2024
k- Jo 5 3 ZEpUF
HK$’000 HK$'000
THT FAET
Revenue Wz 146,298 122,369
Expenses and taxation FIsZ R B8 (135,580) (115,266)
Profit for the year F Na 10,718 7,103
Profit for the year attributable to: FRRAEGHEE
Equity holders of the Company KAEIRERFEEA 7,503 4,972
Non-controlling interests of the Group REEFEEAR R 3,215 2,131
10,718 7,103
Other comprehensive income/(loss) RABEE AL EA
attributable to owners of the Company 2HEWEE () 1,407 (782)
Other comprehensive income/(loss) FEVEAR M FE (G EL A
attributable to non-controlling interests 2EE (E18) 604 (335)
Other comprehensive income/(loss) for the FERE M2 EW S,/ (E18)
vear 2,011 (1,117)
Total comprehensive income attributable AR BB A EEEE
to owners of the Company W 4B %E 2,910 4,190
Total comprehensive income attributable  FEFEICEZSFE(E 2
to non-controlling interests W 4B %E 3,819 1,796
Total comprehensive income for the year &A% E Uz 4258 6,729 5,986
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30. PARTICULARS OF PRINCIPAL SUBSIDIARIES 30. ¥ EMEA TS ()
(Continued)

Jiangxi Zhongniang (Continued) T AP (1)
Financial information of statement of financial position MHERRERHEEE
2025 2024
—ECRF —EUF
HK$’000 HK$'000
THT FAET
Non-current assets EMENEE 49,023 23,133
Current assets MENEE 383,052 210,393
Current liabilities mEAE (383,189) (197,373)
Net assets EBEFE 48,886 36,153
Equity attributable to: RS FEIREE -
Equity holders of the Company KAEIRERFEEA 34,220 25,307
Non-controlling interests of the Group REE TR RS 14,666 10,846
Total equity AR 48,886 36,153
Financial information of statement of cash flows RaRERPEEH
2025 2024
—E_hE —EEF
HK$’000 HK$’000
FHT FAT
Net cash (outflow)/inflow from operating &2 &84 GRE),/
activities MAJERR (10,936) 872
Net cash inflow/(outflow) from investing ~ REEEHZIHRERAGRE)
activities FER 25 (3,146)
Net cash inflow from financing activites ~ Bi& &) 2 IR SR A FEE 16,666 27,216
Net cash inflow B RN FEE 5,755 24,942

Hope Life International Holdings Limited B&i&E
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31. DISPOSAL OF A SUBSIDIARY 31. HERBELAT
On 17 August 2025, the Group entered into a sales and WZZE-_RFNA++H KEEHEME—
purchase agreement with an independent third party for BB E=FEMNEERE - ANRENS
the disposal of the Group’s 56% equity interests in China THEMRBARFE(ER)IREEEA
Brewing (Fuijia) Investment Group Co. Ltd (“China Brewing”) FRARI([HEE]) BI56%M%E - HEEE
for a consideration of HK$1. The disposal was completed ERZZE-AFNA+TILEEK - F8
on 19 August 2025. The net liabilities of China Brewing at RS BN EFRENT

the date of disposal were as followings:

At
19 August 2025
i
NA+IHE
HK$’000
FiBT
Analysis of assets and liabilities: SEREESIN:
Inventories 5E 1,145
Trade and other receivables H 5 K H b IR 1,608
Trade and other payables E 5 R EAMER B (56)
Contract liabilities AHaE (2,798)
Total net liabilities disposed of HENaEFEERE (101)
Reclassification of exchange reserve to BELFEEETSEEER
profit or loss 1
Net liabilities disposed of HENaEFE (100)
Non-controlling interests to be PRI IR
derecognised 44
Gain on disposal & e 56
Cash received BUIRE -
Net cash inflow arising on disposal HEEEMNRLTEASRH
Cash consideration HeRE =
Less: cash and cash equivalents A HENRERIBCEEYD
disposed of _
Note: Hiat -
The balance represents an amount of less than HK$1,000. * #8258 ,0004 7T ©
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32. STATEMENT OF FINANCIAL POSITION AND 32. FAFRZHBRAEREHEE
RESERVES MOVEMENT OF THE COMPANY

Hope Life International Holdings Limited BB R H

(a) Statement of financial position of the (a) FLFZHMERIE
Company
2025 2024
—E-HE —E D uF
Notes HK$’000 HK$’000
BsE T#T FHET
Non-current assets ERBDEE
Interests in subsidiaries REBA ﬁZ%f‘T& —* -
Amounts due from subsidiaries ~ FEUHTE A B FIE 347,608 355,315
347,608 355,315
Current assets mEEE
Deposit, prepayments and e ENRER
other receivables H Y GRIE 56 56
Cash and bank balances Be MIBTTHES 13 13
69 69
Current liabilities ;thiﬁ
Accrued expenses FEETFX 22,875 31,535
Amounts due to subsidiaries f NI IEENGIE R 102,942 102,942
Other borrowings HAbfEK 43,381 67,500
169,198 201,977
Net current liabilities mBARPE (169,129) (201,908)
Total assets less current HWEERTHAR
liabilities 178,479 153,407
Net assets EERE 178,479 153,407
Equity e
Share capital (&N 26 37,325 31,104
Reserves i 32(b) 141,154 122,303
Total equity attributable to b /NSiE 2PN LT
owners of the Company aEs 178,479 153,407
Approved and authorised for issue by the board of RIZBZRF=ZA=1T—HEZEZSE
directors on 31 March 2026 and signed on its behalf SHOEREETIEYHUTESR
by: =EE:
LU Zhaowei XIAO Yi
ERE gy
ctor Director
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HE-_ZT-RAF+-_A=+—ALFE

32. STATEMENT OF FINANCIAL POSITION AND

32. XAFZHBRARR FWEE

RESERVES MOVEMENT OF THE COMPANY (48)
(Continued)
(b) Reserves movement of the Company (b) EAFZGHIMEH
Share Accumulated
premium losses Total
iR RE L4y ] ot
HK$’000 HK$’000 HK$'000
FHT FHIT FHET
As at 1 January 2024 NZE-F—H—H 334,044 (206,054) 127,990
Proceeds from rights issue AR FT1S /IR
(note 26) (Hfzt26) 22,032 - 22,032
Less: share issue costs W R EETTRCR (381) - (381)
Loss and total comprehensive G A &8 & 2 H &8
loss for the year ek - (27,338) (27,338)
As at 31 December 2024 and R-Z_MFE+— A
1 January 2025 =t+—8k
—E-R¥—H—H 355,695 (233,392) 122,303
Proceeds from placing Bl & A5 5/ IE 81,803 - 81,803
Issue of share for acquisition U EE M EAEE
of assets and lease (note 26)  EZE1TR D (A17#26) 110,500 - 110,500
Share issue costs for placing B2 &MRH 31T A (3,815) - (3,815)
Share issue costs for s & E MHERR G,
acquisition of assets and BT
leasing (3,400) - (8,400)
Loss and total comprehensive FREE k2 HEEE
loss for the year ki) - (166,237) (166,237)
As at 31 December 2025 W-_ZE_h%+=AH
=+—H 540,783 (399,629) 141,154
Note: Bzt -
* The balance represents an amount of less than HK$1,000. * RS T H,00078 T ©
33. MAJOR NON-CASH TRANSACTIONS 33. XEHRERH

U)

(i)

During the year ended 31 December 2024, the
Group entered into new lease agreements for the
use of leased properties for two years. On the lease
commencement, the Group recognised approximately
HK$674,000 of right-of-use assets and approximately
HK$674,000 of lease liabilities.

During the year ended 31 December 2025, the
Group acquired property, plant and equipment of
approximately HK$6,800,00, right-of-use assets of
approximately HK$21,800,000 and inventories of
approximately HK$80,200,000 through the issuance
of shares in the Company on 23 June 2025, details
of which are disclosed in Note 26 to the consolidated
financial statements.

——r,

U

(i)

REZE-_ZT-_NNF+-_A=+—H
ILFE - AEERFERHEEWER]
T AHMEZFHHSE R o  REE
AR NEERRFERAEEED
674,000/ 7T M & & & #1674,000
BT e

BHE_ZT-_RAFT_H=1T—HL
FE - AEESBR_T-_RAF
AZ+=B%ITAQAFKG - I
B - BB &1 496,800,008
JC ~ {5 A #E & E %721,800,00078 7T
AN

N 17 E #980,200,0007 7T
RE IS REMITE26H -
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34. MATERIAL RELATED PARTY 34.

TRANSACTIONS

In addition to the transactions and balances disclosed
elsewhere in the consolidated financial statements, the
Group had entered into the following material transactions
with related parties.

(a) Key management personnel compensation
Remuneration for key management personnel,
including amounts paid to the directors and certain of
the highest paid employees, as disclosed in Notes 11
and 12 are as follows:

EXEMBAEXS

BEeUMBHRESEREZR 5 MER
S REBBEEH SR LA TEARS

(@ FEEBARTFHM
FEEEAEBME  BENTES
MEFEEHEE ZFB (N
11 R A2FTIRER )& Fan T ¢

2025 2024
—E-HE g
HK$’000 HK$’000
FET FET
Fees we 360 360
Salaries and other benefits +é)§iﬁ{ﬁ%§7‘r 1 1,839 4,482
Pension scheme contributions RS 5HEI R 52 74
2,251 4,916
35. RECONCILIATION OF LIABILITIES ARISING 35 MEFHELEMNARHIE
FROM FINANCING ACTIVITIES
Interest Lease Other
payable liabilities  borrowings Total
BEaFR HEAR Rt st
HK$’000 HK$’000 HK$’000 HK$'000
FHIT FHT FAL FHEL
As at 1 January 2024 R-Z-mMFE—HF—H 5,295 885 73,651 79,831
Addition of lease liabilities HEAELM - 355 - 355
Accrued interest FEETFI 2 15,492 21 - 15,513
Financing cash inflow MERESRA - (640) 1,365 725
As at 31 December 2024 and W Z—ZT N4
1 January 2025 ‘l—_ﬂ_‘l' AR
—E-hRE—A—H 20,787 621 75,016 96,424
Accrued interest JEETH 2 4,238 31 - 4,269
Addition 0 - - 22,675 22,675
Financing cash inflow BMERERA (16,279) (360) (49,788) (66,427)
As at 31 December 2025 R-E-H1&%+=AH
=+-—8H 8,746 292 47,903 56,941

Hope Life International Holdings Limited 0% El
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36. EVENT AFTER THE REPORTING PERIOD 36. HEMEER

On 1 December 2025, the Group entered into sales and
purchase agreement for the acquisition of 30% of equity
interest in Jiangxi Zhongniang Jiuye Co. Ltd (“Jiangxi
Zhongniang Jiuye”), a 70% equity interest holding subsidiary
of the Group for a consideration of HK$41 million to
be settled by the issuance of convertible bonds with a
conversion price of HK$0.4606 per conversion share.
Details of which are disclosed in the announcement of the
Company dated 1 December 2025. At the date of issuance
the consolidated financial statements, the proposed
acquisition was still in progress and pending from the
issue of a circular and extra-ordinary general meeting of
the Company for the approval by the shareholders for the
acquisition.

On 1 December 2025, the Group as lessor entered into
a lease agreement with the lessor, a non-controlling
shareholder of Jiangxi Zhongniang Jiuye for lease of
factory buildings in the PRC for the Group’s wine factory
for a term of 15 years commencing from 1 October 2032
through the issue of convertible bonds with the principal
of approximately HK$77 million at the conversion price
of HK$0.4606 per conversion share. Details of which are
disclosed in the announcement of the Company dated 1
December 2025. At the date of issuance the consolidated
financial statements, the lease agreement is pending the
approval of the shareholders at an extraordinary general
meeting.

NZZE-_RAE+-_A—B  K&EFEFT
EEHE KB IAPBEEZAR AR
(MMIAFEBEE]  BAASERB70%
BEZHEBAR)OWEE  REA
41,000,000 7T © #:EBEITHEHBER
TR E IR A% 19 0.460678 7T 2 Al % & 5
Tt HFERARRIBHA-_ZT_AF
FTZA—AZRAEREE c REEHH
WERTIEBH  ZRBESEDNEET
o WBGAAGENEERERBKRR
FRIRE ASKIRRAERIEEIE -

RZZE-_RAFE+-_A—B A&EEEA
EEAEBAACIAPERE Y IEZR
BRI S - UWHEELRTEZ
MEREAEEER  HHA+RE
BE-Z="F+A—BERH REA
% iR B 1T NS 4977,000,00078 7T © i
8 5 & i 88 % 9 0.4606 78 JT 2 7] #
BESIN - FERARAEBHAE=-F
“HF+ZA—BZRAEHRHEE - IR
AUBHRETIEAE  HAERZEHEFR
RN REFRIAE EHE -
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BET-A=+-HLFE

2025 2024 2023 2022 2021
ZE-RE —ECME —EC-=F —E-CF —E-—F
HK$000 HK$'000 HK$'000 HK$'000 HK$'000
T#T THL FHT THL THL
(Re-presented)
Results 3+ el
Revenue Wz 227,654 188,737 293,151 190,652 247170
(Loss)/profit before BRETIEEEAI
income tax (B1B),/&H
— from continuing - REHE
operations ) (2,300) (28,340) 6,690 3,897 8,950
- from discontinued - REBAL
operation o - - 2,121) (2,198) -
Income tax (expense)/credit  FIEH(F%),/ E% (3,942) (2,297) (6,490) (3,080) (2,079)
(Loss)/profit for the year  ER(E518) /iafl (6,242) (30,637) (921) (1,381) 6,371
Attributable to: FE{k iR -
Owners of the Company /NSIE DN (9,394) (32,652) (5,635) 4,172) 4,987
Non-controlling interests FEEl S 3,152 2,015 4,714 2,791 1,884
(Loss)/profit for the year R (E5iR) /i@ (6,242) (30,637) (921) (1,381) 6,871
As at 31 December
®+=B=+-H
2025 2024 2023 2022 2021
ZECRE ZZME —E-=F —E-= —E-—
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET FHT FHT THT THL
Assets BE
Non-current assets FEREBEE 49,303 23,751 24,995 30,155 35,086
Current assets NBEE 572,365 445,081 455,907 310,048 282,843
Total assets BEEE 621,668 468,832 480,902 340,203 317,929
Liabilities =T
Non-current liabilities FRBAE - 202 - 885 977
Current liabilities RBEE 88,497 116,936 117,431 90,902 72,990
Total liabilities afaes 88,497 117,228 117,431 91,787 73,967
Net assets BERE 533,171 351,604 363,471 248,416 243,962
Capital and reserves BERGE
Share capital PLE 37,325 31,104 25,920 8,640 7,200
Reserves G 481,321 300,768 328,501 235,316 234,865
Equity attributable to KOAER A
owners of the Company i 518,646 340,872 354,421 243,956 242,065
Non-controlling interests el 14,525 10,732 9,050 4,460 1,897
Total equity HER 533,171 351,604 363,471 248,416 243,962

Hope Life International Holdings Limited B 3% BB A%
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