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Financial Highlights

MR RE

Turnover

Gross margin

Gross operating profit
EBITDA

Profit attributable to
owners of the Company

Net Ordinary Operating

X
R
REER
EBITDA

ZAYNSIE 2SN

A

EpEEca bl

Profit
Basic earnings per share BREAREF
Total assets BERTE
Net assets BEFE
Net assets per share BREEFE
Gearing ratio BEAELE
Total assets/total liabilities ratio BEE/BARLE

2 FUTURE BRIGHT HOLDINGS LIMITED

EREBEARDH

For the year ended 31 December
BE+-A=+—HLEE
2025 2024 Change
—E-RF —EOE e
HK$’000 HK$’'000 %
FET FAET Bt

492,468 480,035 +2.6%

370,200 355,251 +4.2%

115,850 109,429 +5.9%

85,872 90,276 -4.9%

4,628 6,010 -23.0%

8,148 13,050 -37.6%

HKO0.67 cents HK0.87 cents -23.0%
0.67 &1l 0.8771

As at 31 December

BR+=—BA=+—H

2025 2024 Change
—E-RF ZE D YF FE)
HK$’000 HK$’000 %
TET FET Bkt
964,220 958,622 +0.5%
355,354 349,892 +1.5%
HK$0.512 HK$0.504 +1.5%

0.512% T 0.504% 7T
152.7% 164.6% -11.9%
1.58 1.57 +0.6%



Important Dates
BEEHH

Board meeting approving 2025 annual results 27 March 2026
WE—Z_RF2FXREZEFTEER —ERF=AZ++H
Closure of shareholder register for the purpose of ascertaining shareholders’ eligibility to 10-15 June 2026
attend and vote at the 2026 AGM (both days inclusive)
BiEmEROHBFRERL  MEERREFE T NFRREFAGINEG LREZER —ECRFRATRE
THER(BEEREMRE)

Record date of the 2026 AGM 15 June 2026
TECRNFREBFRE 2R ZEZRFAATARA
Date of the 2026 AGM 15 June 2026
—ECRFRRRBRFARGETAY —ERFRAT+TRA
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Chairman’s Statement
FERE

The Directors are pleased to present to our Shareholders this annual
report of the Group for the Year.

With an increase in the level of visitors to Macau and Hong Kong, the
Group’s business has been able to benefit from continued recovery in
travel and tourism spending. There was an increase in visitor arrivals and
improvement in hotel occupancy rate in Macau and Hong Kong, despite
a decrease in per-capita spending of visitors, the Group has recorded an
increase in its turnover of some 2.6% from its businesses in Macau and
Hong Kong and the Group recorded a profit attributable to owners of the
Company of some HK$4.6 million in the Year, as compared to a profit
attributable to owners of the Company of HK$6.0 million for the year of
2024, representing a period-on-period decrease of approximately 23.3%.

The Group’s profit attributable to owners of the Company of some
HK$4.6 million in the Year has been mainly attributable to (i) a loss
attributable to owners of the Group’s food and catering business of some
HK$4.2 million, (i) a profit attributable to owners of the Group’s food
souvenir business of some HK$10.8 million and (i) a profit attributable
to owners of the Group’s property investment business of some HK$6.4
million.

The Group has also recorded for the Year:

(i) An increase of some 2.6% in turnover as compared to that of the
year of 2024;

(i) decrease of some 2.0% in cost of sales (food costs), increase
of some 3.5% in direct operating expenses, of some 4.3% in
administrative expenses, and decrease of some 21.0% in finance
costs, as compared to that of the year of 2024;

(iif) 23.5% in gross operating profit ratio as compared to the gross
operating profit ratio of 22.8% for the year of 2024;

6 FUTURE BRIGHT HOLDINGS LIMITED 2 5BERA A
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Chairman’s Statement =fE#RE

(iv) a profit attributable to owners of the Company of some HK$4.6
million as compared to a profit attributable to owners of the
Company of some HK$6.0 million for the year of 2024;

(v) a gross margin ratio of some 75.2% with an EBITDA at some
HK$85.8 million as against a gross margin ratio of some 74.0%
with an EBITDA at some HK$90.3 million for the year of 2024;

(vi) an increase of some 8.5% in the same store performance of its
restaurants and industrial catering business, and a decrease of
some 5.2% in the same store performance of its food souvenir
business, as compared to that of the year of 2024; and

(vij  the Net Ordinary Operating Profit of some HK$8.1 million, as
against a Net Ordinary Operating Profit of some HK$13.0 million
for the year of 2024.

As at 31 December 2025, the Key Investment Property has been valued
by an independent professional valuer at some HK$546.0 million (31
December 2024: HK$550.0 million).

Details of financial analysis and breakdown of the Group’s performance
in the Year are set out in the section headed “Management Discussion
and Analysis” on pages 78 to 107 of this annual report.

After considering the Group’s financial position and in order to preserve
cashflow for the Group’s restaurants renovation and working capital, the
Directors do not propose to declare and pay out any final dividend for the
Year.

(iv)

(il

7T'< N Bl A A JFE 1R E R 494,600,000 7
M- NFEARRAEAR ARG
%IJEIJ%@%@,OOO,OOO;‘%?E ;

E R R #4)75.2%, EBITDA#)85,800,000
B M_E_WMFEEFMNXANNAE
74.0%, EBITDA%).A90,300,00058 T

HoT PO HEERTHEER
EBRERBIEALSS%  EmMFEE
EREIERIFBAITEL5.2% : K&

TRALZ m M) FREAY 48,100,000 7T
M- -_NFEBLERAFHEAUNA
13,000,000 7T °

W-ZBE-_RAE+-A=+—08 TBEEY
¥CHmBUEEGEMETHE  HEHE
546,000,000 L (ZE-_WMF+ A =+ —
B : 550,000,000 7T) °

BERARBNASERR 2 BB AT RAM2
SRR A FRETBE107E 2 ERERILR
P16 -

REBAEENP BN ESRERSRER
EARBzERREREEES  EFTER
FAANE R B R RIR HEMRAE »

ANNUAL REPORT %% 2025 7



Chairman’s Statement EfE#RE

In the Year, the Group’s food and catering business and food souvenir
business in Macau have performed in line as compared to the level of
visitor arrivals and the average per-capita spending of visitors to Macau.
In the Year, a total of 40,069,360 visitors to Macau have been recorded
with an average of 14.7%, as compared to 34,928,650 visitors for the
year of 2024. The level of visitor arrivals to Macau has exceeded pre-
pandemic levels. However, the average per-capita spending of visitors
to Macau has decreased by 7.3% to some MOP 2,000 in the Year as
compared to some MOP 2,157 for the year of 2024.

During the Year, the Group has opened one Pepper Lunch franchise
restaurant and one Yeng Kee bakery kiosk in Macau. The Group also
closed one student/staff canteen during the Year. Detailed breakdown of
the performance of the Group’s different restaurants during the Period is
set out in the section headed “Management Discussion and Analysis” on
pages 78 to 107 of this annual report. Details of the list of the restaurants
of this business are set out in the section headed “List of Restaurants/
Food Court Counters/Stores” on pages 217 to 220 of this annual report.

In the Year, the Group’s industrial catering business has declined. The
Group’s industrial catering business has recorded a total turnover of
some HK$13.4 million, representing a decrease of some 12.4%, as
compared to some HK$15.3 million for the year of 2024. In the Year,
the Group’s food wholesale business has increased and has recorded a
total turnover of some HK$11.1 million, representing an increase of some
23.3% as compared to some HK$9.0 million for the year of 2024.
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Chairman’s Statement =fE#RE

The Group’s food souvenir business has recorded a decrease in turnover
in the Year, which was mainly attributable to a decrease in retail business
and wholesale business. The Group’s food souvenir business has the
following results:

RAEE  AEERMTFERBZEXEERS
TR EZRARTEXBRIBEEHKRD -
AEBRBTFEEBIEENMT

2025 Change 2024

—E-HF ) —TopmEF

HK$’million % HK$’ million

BAEET Bkt BEBTT

Turnover =2 116.5 -2.9% 120.0
Cost of sales HENA (26.2) -31.6% (38.3)
Gross margin EX 90.3 +10.5% 81.7
Direct operating expenses HEEERY (57.1) +6.7% (53.5)
Gross operating profit REEF 33.2 +17.7% 28.2

Details of the financial analysis of this business are set out in the section
headed “Management Discussion and Analysis” on pages 78 to 107 of
this annual report. Details of the list of shops and kiosks of this business
are set out in the section headed “List of Food Souvenir Shops/Kiosks”
on page 221 of this annual report.

The Group has in the Year continued to receive steady rental income
from its Key Investment Property with a total of rental income of some
HK$20.1 million.

The Group recorded a steady improvement in operating performance
across its food and catering businesses in Macau and Hong Kong in
the Year. The uplift was primarily attributable to a recovery in travel
and tourism and an increase in customer traffic following enhanced
marketing initiatives, enhanced operational efficiency and strengthened
brand positioning. These developments contributed to healthier
revenue performance and a more resilient business foundation. Despite
a competitive operating environment including cautious consumer
spending, prevailing trend of northbound spending, intense competition
and rising operating costs in the food and catering industry, the Group
will continue to adopt prudent operational and financial management to
capture future market opportunities with a view to sustaining long-term,
stable growth.

BERZEBHBOM 2 FBEHRAFRET8E
1078 2 BBt 2 | —6f - BRZES
EHEEEE - BRZFBENAFHRF 2218
ZIRRFEE/HEE -8R —# -

AEERAFEEBERETBREYEWIE
FTHEEWA - He W ALEEL A20,100,0008
77: °

RAEE  AEEERFEBEEZRYMRER
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ARIRERER - NRMmISHEERRERE
g SEBURREFAARREELRL - 2T
ERMEETERFEIWARBAELEAGHENE
BEE - BELERERMBTF  BREES
BEHEE L LHEBENBERET  RURER
EBFMBIARSERA LI - NEBESHEE
RRER2ZERMBER  AEERENT
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Chairman’s Statement EfE#RE

OUTLOOK

The Group will open 7 restaurants/kiosks in 2026 and 2027 including
restaurants at existing location upon lease renewal, restaurants subject
to re-location and new restaurants. These restaurants include 2 Good
Fortune restaurants and a Pepper Lunch restaurant in Macau, a Pacific
Coffee kiosk in Macau, 2 Edo Japanese restaurants at City of Dreams
and Hotel Lisboa, a Turtle Essence restaurant at Hotel Lisboa.

Looking ahead, management remains cautiously optimistic about
the operating environment in Macau and Hong Kong, underpinned
by the sustained recovery of tourism and retail activity in the region.
Macau welcomed over 40 million visitors in 2025, surpassing the city’s
pre-pandemic peak of 39.4 million visitors in 2019, reflecting a resilient
rebound in visitor arrivals as travel sentiment improves, providing a
supportive backdrop for the Group’s food and catering operations across
both markets.

In the coming year, the Group will continue to strengthen its core
business by accelerating digital transformation, with a focus on process
optimisation, supply-chain digitalisation, inventory and production
management. These initiatives aim to enhance cost efficiency, improve
operational visibility, and support continuous growth. The Group is also
investing in customer-facing technologies, such as mobile ordering,
loyalty integration and digital payment enhancements, to enrich the
overall consumer experience and increase customer retention. Supported
by a solid business foundation, prudent financial management and a
clear strategic roadmap, the Group is well-positioned to capitalize on
emerging opportunities ahead and deliver sustainable growth and value
to the Group’s shareholders.

Management takes this opportunity to extend its heartfelt gratitude to
our shareholders, customers, business partners, and employees for their
support and dedication in the Year and look forward to their ongoing
contributions in the years ahead.

CHAN SEE KIT, JOHNNY
Chairman

Hong Kong
27 March 2026
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Environmental, Social and Governance Report

RIR - HERERA®ME

ABOUT THE REPORT

Introduction

This is the annual environmental, social and governance (the “ESG
Report”) published by the Group for the disclosure of relevant ESG
information of the Group for the Year. This ESG Report is available on the
websites of The Stock Exchange and the Company.

Reporting Scope

This ESG Report covers the Group’s business activities in Macau and
Hong Kong, including operations related to food and catering, food
souvenir, and property investment.

Reporting Framework

This ESG Report has been prepared in accordance with the Appendix
C2, ESG Reporting Code as set out in the Rules Governing the Listing of
Securities on Main Board of The Stock Exchange.

Reporting Principles
During the preparation of this ESG Report, the Group has applied the
reporting principles stipulated in the ESG Reporting Code as follows:

° “Materiality” — A materiality assessment was conducted to identify
material issues during the Year, thereby adopting the confirmed
material issues as the focus for the preparation of this ESG
Report. The materiality of issues was reviewed and confirmed by
the Board.

° “Quantitative” — Supplementary notes are added along with
quantitative data disclosed in this ESG Report to explain any
standards, methodologies, and source of conversion factors
used during the calculation of environmental Key performance
indicators (“KPI”).

° “Balance” — This ESG Report aims to provide a holistic and fair
view of the sustainability performance of the Group and has not
omitted any information related to material ESG topics.

° “Consistency”- The approach adopted for the preparation of this
ESG Report was substantially consistent with the previous year,
and explanations were provided regarding data with changes in
the scope of disclosure and calculation methodologies.
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Environmental, Social and Governance Report & « &R ERHE

ABOUT THE REPORT - continued

Forward-Looking Statements

This ESG Report contains forward-looking statements which are based
on the current expectations, estimations, projections, beliefs, and
assumptions of the Group about the business and the markets in which it
operates. These forward-looking statements are not guarantees of future
performance and are subject to market risks, uncertainties, and factors
beyond the control of the Group. Therefore, actual outcomes may differ
from the assumptions made and the statements contained in this ESG
Report.

Confirmation and Approval
This ESG Report was endorsed by the ESG Committee and approved by
the Board in its Board meeting held on 27 March 2026.

Contact Us

Your feedback is valuable to our continuous improvement, and we
welcome any comments and suggestions you may have on this
ESG Report or our future ESG strategy in general. Please share any
comments or suggestions regarding the Group’s ESG performance at
winifred@fb.com.hk

ESG GOVERNANCE STRUCTURE

Board Statement

The Board holds the ultimate responsibility for monitoring the Group’s
ESG issues, which include the ESG management approach, strategy,
and policies. To better manage the Group’s ESG performance and
identify potential risks, the Board conducts materiality assessments
where necessary, with the assistance of the ESG Committee to evaluate
and prioritise material ESG related issues with reference to the opinions
of our stakeholders. The Board is responsible for setting up a general
direction for the Group’s ESG strategies, ensuring the effectiveness in
the control of ESG risks and internal control mechanisms and oversight
of climate-related risks and opportunities.
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Environmental, Social and Governance Report & « &R ERHE

ESG GOVERNANCE STRUCTURE - continued

ESG Committee

To support the Board in fulfilling its ESG responsibilities, the Group has
established an ESG Committee comprising representatives from major
departments. The ESG Committee coordinates the Group’s ESG efforts,
including data collection, performance monitoring and implementation of
ESG-related initiatives. It also assists in identifying and assessing ESG
risks and opportunities — such as climate-related impacts, environmental
performance, workplace safety, labour practices and product
responsibility.

The ESG Committee reports to the Board on a regular basis, providing
updates on ESG commitments, KPI, and progress toward ESG goals and
targets. Through ongoing materiality assessments, the ESG Committee
supports the Board in prioritising and managing material ESG topics that
are most relevant to the Group and its stakeholders.

ESG Management Approach

The Group has established a well-defined governance structure to
support its long-term sustainable development and to ensure that its
operations generate positive value for both society and the environment.
The Board provides overall leadership and strategic direction, drawing on
a balanced mix of skills and experience. The Chairman and the Managing
Director are responsible for formulating and approving the Group’s
development plans, business strategies, policies, annual budget and
major business initiatives.

Day-to-day operations are carried out by the senior management team,
which is responsible for effectively implementing the strategies and
initiatives endorsed by the Board. This includes oversight of operational
performance, financial management, environmental protection measures
and social responsibility practices. Through close collaboration between
the Board and senior management, the Group ensures that sustainability
considerations are fully integrated into its business decision-making and
operational processes.
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RERRRREESE —fIINEREETE  RIE
B TIESHLE  BTIERREREMT -
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ESG GOVERNANCE STRUCTURE - continued

ESG Management Approach - Continued

The Group’s management structure on environmental protection and
social responsibilities includes:

14

Its operation head office in Macau where the Managing Director
together with its senior management team members are based,
is responsible for the overall management and supervision of
all the restaurants, food court counters, shops, central kitchen
and logistic centre. They undertake regular reviews on all the
environmental and social issues and obligations and ensure the
Group’s policies and procedures are fully complied with.

The Group has its own “Food Safety Department” to monitor
the overall food safety and hygiene of all its operations. At the
restaurant and retail outlet levels, each particular food cuisine
has a cuisine manager/brand operation manager to supervise
the relevant restaurants and retail outlets, and each restaurant/
retail outlet is in turn headed by a shop manager who oversees
its daily operation. The staff of each restaurant is divided into
two divisions: (i) the kitchen division which is managed by a head
chef to supervise the operation of the kitchen including hygiene
and safety, and food production; and (ii) the dining services
division which is managed by the shop manager to oversee the
operation of the dining area of the restaurant to ensure delivery of
satisfactory services to the customers.

The Group’s central kitchen and logistic centre is located in
Macau which houses its central kitchen, warehouse, food
production facilities and administration offices undertaking
purchase, delivery and distribution of fresh food ingredients and
processing of cooked/semi-finished food products to the Group’s
restaurants and food court counters in Macau. The Group also
has a central kitchen of smaller scale in Hong Kong to undertake
preparation and cooking of certain food items for its restaurants
and food court counters in Hong Kong.

The Group engages independent professional firms undertaking
annual reviews on its internal control and risk system as well
as to prepare the annual environmental, social and governance
reports to ensure the Group’s compliance with its environmental
and social responsibilities and obligations, as required by the ESG
Guide and the related regulations of Hong Kong and other local
specific guides and regulations of the food industry in different
cities.
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ESG GOVERNANCE STRUCTURE - continued

ESG Management Approach - Continued

° The Board regularly reviews, addresses and reports on all the
environmental and social issues listed in the ESG Guide, and
adopts updated strategies and policies, and assigns senior
management team members to implement these updated
strategies and policies.

STAKEHOLDER ENGAGEMENT

The Group values its stakeholders and endeavours to understand and
accommodate their views and interests related to the Group’s businesses
and ESG aspects. To fully understand, respond and address core
concerns of different stakeholders, the Group has been keeping close
communication with various stakeholders, including but not limited to the
Board, employees, investors and shareholders, customers, suppliers,
government and regulatory authorities, and communities.

When formulating operational and ESG strategies, the Group considers
stakeholders’ expectations through diverse engagement methods and
communication channels. These methods and channels are outlined
below:

Stakeholders Expectations and concerns

B -eEREAEER-#

BRE -dHEREREENH-&

. Exeriins  REMEHRINER
BoHERERESIZAAERRERMES

B RS R RBER - THEkS
REEBEFK B BIT%E R RE RIK
% o

FHihEeH

AEBEREFNE  UENERIRARSE
BRAASEERLRE #HE@RERTHZE
SRR - RFEDERE - R NFERTE RN
E2ROBIME  AKE-HREFOHER
SEYBE  BREETRRESZE  EE K
BERBRR  -BFP  HER BEMEERE
AR AL

EHETEENMRE  HeMEAKRER - A&
AR

=
BEBZTEN2ETALBRREZERN
EHHIE - ZF2ETASCBRREHINWT

Communication Channels

HHE HEREE AR
Board of Directors ° Compliant operation ° Regular board meetings
EFg BHREE THEFEgR
° Financial performance
BRI
° Corporate sustainability
A FENL
Employees ° Employee health and safety o Training activities
== EERENRZE HlES
° Employee development and training ° Regular team sharing
B B8R KIE EHERD=Z
° Remuneration and benefits ° Performance assessment
Bl & Ktz A BT Ak
° Protection of employees’ rights and o Staff Handbook
interests EEFM

IR (R BRI & F a8
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Stakeholders
BE

Expectations and concerns
MERET

Communication Channels

BERE

Investors and shareholders

REE MR

Customers

5P

Suppliers
e

Government and regulatory
authorities

B R EEHE

Communities

ol

Compliant operation
B8

Financial performance
R RIR

Corporate sustainability
REAIREN

Customer activities
BFES
Satisfaction survey
mEERE
Service quality
fRIsE =

Compliant operation
BREE

Fair and open procurement

NI RFLREE

Product quality and pricing
EmBELEE

Sustainable development of supply
chain

HEHE 2 AIRFEER

Compliant operation

BREE

Risk management

e 38

Tax payment according to law
WL

Providing community development
RETEER

Compliant operation

AREE

Environmental and social protection
RERGRE
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Annual general meeting
KREBFREG

Financial reports

gyt

Announcements and circulars
UNGISEERS

Customer information and privacy
protection

BEFER KALRRE

Social media platform, hotline or email
HREEETE - R EH

Tendering process

RIFET

Regular assessment

TE BTl

Supplier management meetings and
events

HEFEESRAREE

Company secretary/legal department

NAME EEERP

Compliance management
BRER

Community activities
HEREE

Promoting employment
AT

Donation

B8
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MATERIALITY ASSESSMENT

Material issues are identified and evaluated based on the global
sustainability agenda and international best practices, the Group’s
operation risks and strategies, and stakeholders’ opinions. The Group
discussed with key stakeholders on critical ESG issues to ensure all
essential aspects were covered. A materiality assessment in the form of a
survey has been compiled by the identified material ESG topics to solicit
views and feedback from stakeholders. The Group has analysed the
survey results and presented them in a materiality matrix. The following
matrix is a summary of the Group’s material ESG issues during the Year:

EEMFMS
ZUNBBRERERABERRIELER K
EER  AEEZLERRRREANSNE
BRETHER RAHE c AEBMEXZZRNER
BMRRE  HeREnmBETHm AR
MEMAEENTH - EEFNERNRE  #HE
MeER@HBARERAETERER G - AR
RENENBRNRE - XAEEC DN HAEE
R-WHE2INER MRS - LAT%EI@*E%
MAEBRAFENERNRE  HEREARH

[

Materiality Matrix of the Group

High AEEETHIER

Customer satisfaction

Food quality and safety

RYmEETE
Occupational health and safety
BERERALS

EEWEE
Customer service
and privacy
Supply chain management, Protection of intellectual .\ %ﬁﬂﬁi‘%&ﬁ%
e S I property Am\-corryptlon
AR R#s
ImpaCt on ‘ Compliant operation
Stakeholders " BREE
aste managemem
Employee development

HEGE Community engagement BEMER P :nd 1ra\mngp
BB R KIF

FKE

»

Climate change management .\

RiRE R Emissions management
P E e

k2 HES R \.
l Water consumption \

Indoor air quality management
ENEREFEE

Packaging material management
BEMHEE

Energy management

BERERE

v

Low Impact on Business High

& HEBLYE

L}
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CLIMATE-RELATED DISCLOSURES

Governance

The Board considers a broad spectrum of climate-related risks and
opportunities in setting the Group’s strategic direction, and ensures
these factors are fully integrated into its oversight of strategy, major
transactions, and policies. ESG considerations and stakeholder
expectations are fully embedded in decision making by regularly assessing
whether proposed transactions, and controls and mitigation measures
align with the Group’s climate commitments. The Board balances short-
term financial implications with long-term resilience to support informed,
forward-looking decisions that enable sustainable performance.

The Board further oversees the development of climate-related targets,
ensuring they are grounded in credible data, aligned with strategic
priorities, and supported by clear execution plans. It reviews progress
against these targets on a regular basis and raises queries where gaps
or delays arise. Although climate-related performance indicators are not
yet incorporated into remuneration policies, the Group’s commitment to
achieving its climate objectives remains fully intact.

Internal controls and review mechanisms are integrated into the
operations of business units. These include periodic climate-related
risks assessments, as well as cross-functional reviews of regulatory and
market developments.

All the Directors have received sustainability training. The Board is kept
informed of emerging ESG developments, including energy policies,
regulatory updates and evolving market best practices. ESG training
is embedded in the ongoing development of Directors and senior
management.

Strategy

The Group has defined clear time horizons to guide the effective
implementation of its strategy and to track its progress throughout the
journey. Each period represents a deliberate phase of action, allowing
the Group to build momentum in a structured and measurable way. By
defining the purpose of each period, the Group ensures that its efforts
remain focused, coordinated, and aligned with its overarching ambition.

Short Term (1-5 years): the Group’s near-term priorities centre on
strengthening operational efficiency, ensuring full compliance, and
building the data and governance foundations needed to support its
broader ESG strategy.

Medium Term (6-10 years): Over the medium term, the Group will make
meaningful progress on its ESG targets that embed sustainable practices
across its operations. These goals are designed to deliver measurable
improvements on material topics and align with its corporate strategic
planning.
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CLIMATE-RELATED DISCLOSURES - continued

Strategy - Continued

Long Term (10+ years): The Group’s long-range ambitions focus
on transformational outcomes that contribute to wider societal and
environmental goals, including climate action and the transition to a
circular economy. These aspirations position the Group to play a leading
role in shaping a sustainable future.

Managing Climate-related Risks and Opportunities

Climate change presents both risks and opportunities. The Group takes
a balanced approach that considers potential positive and negative
impacts, enabling the Group to maximise value while minimising adverse
effects on its business.

Physical Risks, Transition Risks and Opportunities

The Group categorise climate-related impacts into physical risks,
transition risks and opportunities that are reasonably expected to affect
the Group’s cash flows, access to finance, or cost of capital.

Physical risks: These include acute events — such as extreme heat,
rainfall, storms and other natural disasters — that may disrupt the Group’s
supply chain and infrastructure, as well as chronic changes like shifting
climate patterns that could affect long term business viability.

Transition risks: They stem from the global shift toward a low carbon
economy, including more stringent laws and regulations on environmental
protection, carbon emission and waste generation. Technological
developments and changing market preferences for green companies
may require adjustments to our business model and operations. These
changes may lead to increased risks of regulatory non-compliance
resulting in legal, technological, market and reputational risks.

Opportunities: The transition to a low-carbon business model may bring
us opportunities. Growing ESG awareness among consumers gradually
shapes the market as preferences shift toward more responsible
businesses. Efforts to improve energy efficiency and reduce waste are
not only lower operating costs in the short-term but also help streamline
and optimize operations over the medium term. Emerging low-carbon
markets are expected to mature within the next three to ten years,
creating new opportunities for growth and innovation. By actively
disclosing ESG performance and taking concrete action, the Group can
enhance its reputation, attracting new capital and customers.
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CLIMATE-RELATED DISCLOSURES - continued

Strategy - Continued

Effects of Climate-related Risks and Opportunities

RIRAHERBEE -
R
RIRIERIRSS R B 5 &

The Group has identified the following risks and opportunities on its ZRNEBDAEHEBER REEETBZEAT
business model and value chain:

Risk Type
[

Description
Bt

[\ BB

Effects on Value Chain

HEEENE

Effects on Business Model

HEBEANTE

Physical Risks
Y12 3 B
Acute Risk
SRR

Chronic Risk
12 1R R

Increased severity of
extreme weather

BRI RREBRERE

Extreme heat

152 v B 20

Rainfall/flooding

PERS,HK

Tropical cyclones

AT

Variability in climate and
precipitation patterns

R & [ERE B &ML

Changing climate patterns

SIEEX A E L

Damages property and
assets in areas affected
by extreme weather
BEITRARFEME
R EE
Increases in need for air-
conditioning and energy
use
EnzEREREEREAER
Affects employee health
and safety
FEBTREHELD
Disrupts utilities supply
RN KRR M e
Increases maintenance
costs and insurance
premiums
BEngERERIRRE A
Reduces short-term
revenue

ARG B R

Impact asset values

TEEEEE
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Interrupts supply chains

wh i e g

Reduces availability of
insurance on assets in risks
exposed areas

PR RIS 8 B E R
A

Lowers sales/output due to
business disruption
REBTEGBEHE E2
TB&

Affects costs and availability
of utilities
FENHFEEIKA R A
1

Affect seafood and
ingredient variety
FEBHLARMER
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CLIMATE-RELATED DISCLOSURES - continued
Strategy - Continued
Effects of Climate-related Risks and Opportunities — Continued

Risk Type
[ E

Description
Bt

R -

Effects on Business Model

HEBEANTE

WIRHERRBE -

SIRIERSm b R B r & —

Effects on Value Chain

HEEENE

Transition Risks

EAE
Regulatory Risks
EERR

Market Risks
5 E

Reputational Risks
BEER

Increased carbon pricing
iREE 7

Mandatory reporting
obligations

o Il 1 PE S B 1T
Regulation of existing
products and services
HREEmMRBNES
Exposure to litigation

SRR

Changing consumer
behaviour
HEETRER
Unpredictable market
demand

5 SKEEATE A
Changes in competitive
landscape
BEREEE

Criticism of industry
sector

(S ki
Negative stakeholder
feedback
HFHEBHERE

Increases regulatory
requirements on carbon
pricing
RekTENEEEX
Retires existing assets
early due to policy
changes

R RSB EERBEE
RADEX

Changes in energy
efficiency standards

RER e R A
Increases costs on
adopting new processes
for compliance
RAFT & RIRIZ BB AN G
ill

Changes input prices

(e.g legal and compliance
expenses)

BER AR (WERERE
HFX%)

Increases output
requirements (e.g. on
waste treatment and
emission control)

RS E L Z Rk (MEYRRE
RHERES)

Increases the difficulty

of talent retention and
workforce planning
BIMATRE REB N
EIEE

Lowers ability to attract
capital
B E 2 HRE

Induces structural changes
in compliance throughout
the value chain
SIBEEEBEENGRER
Mg

Increases risks from non-
compliance of suppliers or
partners
HERLIAERHTARD
EW 8=yl

Reduces demand for high-
emissions products and
services

= BN E B R AR TS BT SKOR
2

Lowers profit margin due to
upstream compliance costs
EHrERKRAEHAERT

f&

Disrupts existing upstream
and downstream
partnerships as
procurement shifts toward
greener alternatives
PEEIRIBEM B RRNER
FE BENETREER
ARSI IR E

Reduces demand of goods
and services throughout
the value chain

P AR BE M B (5 B8 38 728 on S PR
BRI R
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CLIMATE-RELATED DISCLOSURES - continued
Strategy - Continued
Effects of Climate-related Risks and Opportunities — Continued

K-

WIRHERRBE -

SIRIERSm b R B a2 & —
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HEBEETRMNENEL

Increases market share of
green companies
REFErENTSNE

EEERAA

Opportunity Type Description Effects on Business Model Effects on Value Chain
i) it HEaxRAngeE HEEENTE
Efficiency Gains ° More efficient and diverse e Improves efficiency from Increases capacity and
e iy service offerings flexible work arrangements resource utilisation
Ea - EZm bR during extreme weather throughout the value chain
ek im KRN TS RAREEBEENERERE
. Savings from optimising TER PR JRF A2
° Improves profit margins Reduces operational
BREBICERNEE REAEX costs due to upstream
° Energy and water ° Benefits employee improvements
health, satisfaction, and [ _Ehy v i B & B A AR
BEIR K A /KB R productivity
. Use of new technologies BNRETRE  mEE
TR E A RAEET
° Reduces exposure to
fossil fuel price increases
WA A REHEE ER
B L et
° Increases capital
availability
g AR A
Market ° Access to new markets e Increases revenue source Fosters maturity of the
Opportunities from new markets entire value chain via
TSHE . Opportunity to expand oK BT 5 B9 U 2R A expanded product and
geographically hn service offerings
MR A B . Diversifies geographically 7 B R A o AR TS EE fn
i % ik EREEEEKR
Consumer ° Changes in consumer ° Opens up new revenue Incentives sustainable
Preference behaviour and streams innovation throughout
HEERL expectations e R T RO U SRR the value chain, driven by

downstream demands
T KRB A EEEN
AT E R E
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CLIMATE-RELATED DISCLOSURES - continued

Strategy - Continued

Climate Scenario Analysis

To assess the potential impacts of climate change on our operations,
supply chain, and business model, we have conducted a climate scenario
analysis for the Year. Two externally recognised climate pathways were
chosen after considering the scenarios of Intergovernmental Panel on
Climate Change (“IPCC”), and the Network for Greening the Financial
System (“NGFS”).

The analysis evaluates physical risks, transition risks and opportunities
across short-, medium-, and long-term horizons. The results provide
insights on how these risks and opportunities could influence our
strategy, resource allocation, and overall capacity to adapt under different
climate scenarios. Despite thorough consideration, we also recognize
significant uncertainties, including future policy directions, technology
adoption rates, and the severity of climate impacts.

Scenario Selection: The two chosen climate pathways are widely used
and take reference to the scenarios presented by the IPCC. They will
help us assess the level of exposure from risks and opportunities, and
support our future strategic planning.

WIRHERRBE -

KB — 4

RIRIER T

RAGERERB(CHEMEE  HEBERES
BAWEBETZE  BANFRETTRERE
RO KEBBRNBEREZLEMEZES
(TIPCCH RATHEEHRBZESRBH
(INGFSHIE R - 3#1F T MEINBR A AR
fREEIL o

FZOMAETE - RENERAR - §1
R E#E - BRERTEEZSAR NS
AR B R ME T RRIRE S TRRA -
BRIEMEBERENNERE BELEE
mERE - RATREBNFEERTETE - 8
BARKREEKIT A ~ BAMTRA R R RIRE E 0B
Bi2E -
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CLIMATE-RELATED DISCLOSURES - continued

Strategy - Continued
Climate Scenario Analysis — Continued

Scenarios!
3

IR -
REE -

ARERHIT

Key Assumptions

EFRR/R

<2°C scenario
Warming limited to less than 2°C
(above pre-industrial levels) before 2100

< 2°C policy ambition
<2°CHZEHBE
Immediate policy reaction

<2°CE= BORS R =
21005 B R R HIFE K 72°C . Fast technological change
(BRIFEFIKF) o 2R ) R il

>4°C scenario

Rapid grid decarbonisation
BRI

Rising customer expectations
BEFHRETERS

Low local exposure to hazards

EREEZEREER

> 4°C policy ambition

Warming exceeds 4°C >4°CHRIBA
(above pre-industrial levels) before 2100 ° Delayed policy reaction
>4°CHE & AT ) HER S e
21005 B # ik 8 1R4°C . Slow technological change
(BRI ZEEFIKF) 12 H R T
° Gradual grid decarbonisation
° Mild shift in customer expectations
EEHL RS
o High local exposure to hazards
EMXEETERES
Note: MisE -
1. Source of the two scenarios: Shared Socioeconomic Pathways (“SSP”) from the 1. MEBERRE : RTERBRELCENZEFEN

IPCC’s Sixth Assessment Report, SSP1-2.6 and SSP5-8.5. SSP1-2.6 represents a
relatively low emissions scenario, while SSP5-8.5 denotes a high emissions scenario.

Scope and Time Horizons: The analysis covers the Group’s major
operating locations in Hong Kong and Macau. Impacts were evaluated
across short term (1-5 years), medium term (6-10 years), and long term
(10+ years) horizons, consistent with the Group’s time horizons outlined
in the Strategy section.

Methodology: For each scenario, the Group assesses the potential
operational and financial implications of identified climate-related risk and
opportunity factors. While full quantitative modelling is still in progress,
the Group remain committed to strengthening its data systems and
analytical capabilities to support more detailed and quantitative scenario
assessments in the future (Reasonable information relief and Capabilities
relief applied).
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CLIMATE-RELATED DISCLOSURES - continued

Strategy - Continued

Climate Scenario Analysis — Continued

Assessment Results: The results of the Group’s climate scenario
analysis are presented below:

WIS -

R -

RIRIER T — &

FTEER  AEENRRIBEINERZSA0
T

Risk Type Relevance or Assumptions Risk Level under a <2°C Scenario Risk Level under a >4°C Scenario
B MBS R <2°CER THRERKE >4°CER T HRERKE
Physical Acute Short-term  Medium-term  Long-term  Short-term Medium-term  Long-term
Bt R i =8 E ] =8
Extreme Heat Affects health and productivity Low Low Medium Low Medium High
izl TVERENEEN 1 1 th & th B
Rainfall/Flooding Damages facilities Low Low Medium Low Medium High
B ok BERE i3 i3 th iy th B
Tropical Cyclones Results in damage to facilities Low Low Medium Low Medium High
HERIE BHREER 1 1 th & th &
Physical Chronic

Higten

Changing Climate Patterns  Increases risks of business viability Low Low Medium Low Medium High
TEEMRIEER EMEB TR E R iy iy th iy th =
Transition

B

Regulatory Risks Increases costs of compliance Low Low Medium Low Low Medium
EEmE b YIEEIEN i3 i3 th i3 i3 th
Market Risks Changes in market demands Low Medium Medium Low Medium Medium
5 EE ikt 414 iy h h iy h i
Reputational Risks Affects corporate image and business Medium High Medium Low Low Medium
Bk TECEVRLEY th B th & iy i
Opportunities

KE

Efficiency Gains Reduces costs and improves margins Low Low Medium Low Medium Medium
HEET BERARRERIEE 1 1 th & th i
Market Opportunities Accesses new markets Low Low Medium Low Low Medium
ik 7 EAITS 1 iy th & 1 i
Consumer Preference Opens new opportunities Low Low Medium Low Medium Medium
HEE R RIS i3 i3 th iy th th

The Group’s climate-related risks and opportunities are concentrated
in Hong Kong and Macau, which are the Group’s principal places of
operations. Nonetheless, Hong Kong and Macau are cities characterised
by well-developed infrastructure, strong emergency preparedness, and
robust public healthcare systems. These conditions help moderate
exposure to acute physical risks and support continuity across the
Group’s business activities.

AEENRREFARREEBEIRRPELE
B BEEMIEBLORM - A BER
B REE TEEMRRE BARSERR
EALBREREBRORT - RFHREARR
HHERSMERROBAO  AXHAREEXEK
EBEEEN -
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CLIMATE-RELATED DISCLOSURES - continued RIRIARMME -
Strategy - Continued REE — 4
Adaptation and Mitigation Plans JEJE R EREEZ)

Based on the findings of the scenario analysis, the Group’s formulated RIFEES DA R AEESITE T A TEME
the below adaptation and mitigation measures to tackle physical and  RAEREIE e - LAFEST IR 14 B G K@ R

transition risks:

Risk Type
[ R

Adaptation and Mitigation Measures

3 PE K AR R 4 i

Physical Acute Risks
PRV R

Physical Chronic Risks
IR VIS M R R

To effectively tackle the acute risks, the Group has a robust emergency plan that includes staff
training to enhance its resilience:
REVEHEEFZMRR  AEEHTE TRENESTER - BEETEI - UAREAREENIE

BaeN -

o Activate contingency plans with flexible work arrangements in event of extreme weather;
BB RR - MEBESETE - BmEBETIERHE

o Advise employees to undertake precautionary measures when necessary;
WE R R B REEN e

° Promote ventilation and cooling improvements in facilities to improve working conditions;
BRI R BE MR IR - AETIERE -

° Position servers, air conditioners, and other critical equipment in locations that meet

required flood and wind resistance standards; and
R es - ERREMBRIELZENTERENARTARENGE &
° Explore energy-efficient equipment and alternative energy sources to reduce reliance on
traditional energy supplies.
REEEREREREIR - RS E{EFREREE KRS

Consideration is given in the long-term planning to tackle chronic risks:

ERPRET T EREHIZMERALR

° Consider flood hazards during office site selection;
A TR E BHK KR

° Use water-saving equipment and retrofit existing equipment to improve water efficiency;
and
e AEIKERERBGERARBURSAKERE &

° Assess alternative water source availability in case of shortages.

AHERRRER B B RKRA A AL
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CLIMATE-RELATED DISCLOSURES - continued RIRIARMMTE -
Strategy - Continued REE — 4
Adaptation and Mitigation Plans — Continued JEJERERFETE — &
Risk Type Adaptation and Mitigation Measures
E R ER BERZERER
Transition Risks The Group is strengthening climate governance, and accelerating the shift towards low-carbon
B E e technologies and business models to tackle transition risks:
REEENMRRIRGE - WHAREEREMN REBEAER - R RERRE :
o Monitor market trends and changes in legal requirement to ensure the Group to satisfy
the demands of customers and authorities at all times;
ERMBBENEERTNEE  BRAEERZREES IEBHER
° Maintain transparency by producing high-quality climate disclosure;
fmElmmERRIREBWEE - NERRERE
o Collaborate with suppliers to promote adoption of low-carbon processes and
technologies; and
BEERSE  MERAERIZERRKMN &
° Consider climate-related risk in products, services, and value chain to ensure market
risks are effectively monitored.
REm - RS REEESZEBREEBRR - BREUERTISEAR -
Opportunities The Group leverages industry insights to identify and secure emerging climate-related
B opportunities:

The Group did not recognize any impairment loss on assets damaged

AEBERTERE - BRWIEERENORIEEERS

Develop lower-carbon service offerings; and
FEBERREER &
Invest in energy-efficient and low-emission technologies to reduce costs.

BB N BE RAXHE AT A PR

by acute risks in the Year. The Group has not yet allocated investments — {E{a]F{EEE - NEBE M AR E LB ES

in energy-efficient equipment or preparation of emergency situations.

RBRARE - AEEHARBRIBEEER

The Group has not disclosed the quantified anticipated financial effects  EEj:BHSE/LTB BB 2 (B ER I B2

of climate related risks and opportunities (Financial effects relief applied).

e

%) ° NEMRER B AL RERRASENIESR

Internal carbon prices are currently not applied in its scenario analysis or  S#fakiAEh o

decision-making.
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CLIMATE-RELATED DISCLOSURES - continued

Risk Management

Risk Management System

The Group has in place a comprehensive risk management framework.
Climate-related risk and opportunity identification, assessment,
prioritization, and management are fully integrated into the Group’s
overall risk management processes. The relevant policies and processes
are reviewed annually, and an annual enterprise risk management review
report are presented to the Board.

Climate-related risks and opportunities are examined across the Group
through a coordinated, multi-level process. Strategic direction is set at
the top, with the Board providing oversight and regularly reviewing the
most significant climate-related issues. At the same time, operational
teams contribute detailed, ground-level insights by assessing their own
exposures on an annual basis. When a potential risk is identified, the
relevant department will design and carry out mitigation actions, followed
by ongoing reviews to ensure that the controls remain robust and
effective over time.

All identified climate-related risks and opportunities play a role in shaping
our strategic direction, operational priorities, and internal policies.
The Group evaluates each item based on its potential impact and the
likelihood of occurrence, creating a clear profile that supports informed
decision-making. These evaluations also underpin the scenario analysis
outlined above. Risks that score highly on both impact and likelihood are
elevated in priority and addressed ahead of lower-rated issues to ensure
its resources are focused where they matter most.
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CLIMATE-RELATED DISCLOSURES - continued

Metrics and Targets

Environmental Targets

A long-term transition plan will set out a clear direction to transform the
Group’s operations into a low-carbon, climate-resilient business. The
Group is setting long-term climate-related targets supported by short-,
medium-, and long-term milestones, all measured against a 2025 base
year to ensure consistent comparison over time. These targets have
taken reference of Hong Kong’s long-term decarbonisation pathway and
the Group’s goal of achieving carbon neutrality, ensuring that its efforts
contribute meaningfully to the city’s broader climate ambitions.

To deliver on this plan, the Group will focus on decarbonising its
operations through improved energy efficiency, responsible resource
management, and the adoption of lower-carbon technologies. The Group
develops its target internally based on its strategic planning and did not
apply the SBTi’s Sectoral Decarbonisation Approach. The use of carbon
credits to achieve any net targets is currently not considered. Below sets
forth the phrased targets over the Group’s time horizon:

WIRHERRBE - -

EERER

REFIZ

—IERHNENGE SAAEENEKEE
BUEERIEARGERES  BEOR - K&
BIERERBORIEMEBER  LHEIAE
o REINBRRE - A BRH2MR2025F K
RELTHE @ AERERBEBHLR R
- WEBRC2ERBNRIPAMBERE
ERBAEMNNER  BRAKENITEEASN
MHEEZRERREHEEENTR -

RERBWIERAE  AEEREIRNEBIRTTEE
RYER -~ ETREENEREE KRR
fly - HEE) BRI - AERBERBEEEESREA
BBHIE B AR - WK R 2R B R ERARN
TTERARTT A - B A1 EE B RAR(E REE
NEREFEER o T XEIAEBE R
HBEAMERIERR

Targets Descriptions
A% it
Energy Consumption Intensity ° Short term: 3-5% reduction when compared to 2025
BERHRERE HEBE  BR2025F M A3%EE%
° Medium-term: 6-15% reduction when compared to 2025
REIEIE © 2025 R 6% E15%
° Long-term: 16-40% reduction when compared to 2025

REBF : ®2025%F M 16%E40%

Non-hazardous Waste Intensity o Short term: 3-5% reduction when compared to 2025
BEREYARE ZHIEF - 20255 3% E5%
° Medium-term: 6-15% reduction when compared to 2025
FRHEIE AR - B2025F A 6%E15%
° Long-term: 16-40% reduction when compared to 2025

REIBR - 20255 5 16% £40%

Greenhouse Gas Emission Intensity o
(Scope 1 &2)
RER SRR (SE REE2)

Short term: 3-5% reduction when compared to 2025
ZHIE IR  E2025F A 3%E5%
Medium-term: 6-15% reduction when compared to 2025

FHIEE - B2025F M 6% E15%
o Long-term: 16-40% reduction when compared to 2025
REFEE - 20256 16%E40%
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CLIMATE-RELATED DISCLOSURES - continued
Metrics and Targets - Continued EERBE-#

Greenhouse gas (“GHG”) emissions EERE([BETEE )
The consumption of electricity at offices, restaurants, workshops as well A= - BEERTEHNEEE - UEER

WIRHERREBE -

as gas consumption for the food and beverage operations are the major ¥ FBEHIAFEFRE - RAEBEEREHE WA=
sources of GHG emissions of the Group. ERR

Summary of GHG emissions is stated as below: RERBHEREEIIAT

Scope of GHG? Emissions? Units 2024
BER S HEE By —ETmE
Scope 1 Direct GHG Emissions tCO2e 432
HE1ERRERBYN —&fkiREE

Scope 2 Indirect GHG Emissions* tCOe 4,963
& E oM R =R HER —atixES

Total GHG Emissions (Scope 1+ 2) tCO2e 5,395
BEREREE (HENREE2) —EtEE

Intensitys tCOLe/HK$’'m revenue 11.24
R ES —gtimEg e mas ks

Scope 3 Other Indirect GHG Emissions tCO2e 43
#HESH M MR EREBEEN —aRES

Total GHG Emissions (Scope 1+2+3) tCO2e 5,438
BEREHREE(HE  HE2RHEI) —SEftiRESE

Intensitys tCOze/HK$'m revenue 11.3
R ES —gtiE e mas ks

Scope 3 GHG Emissions Details: HEREREBHRGHS

Scope 3 Other Indirect GHG Emissions Units 2024
HEESH AR E R EHEK By —ETmE
Category 1: Purchased Goods and Services® tCO2e 23
R BB MRS —aiRESE

Category 2: Capital Goods® tCO.e N/A
B2 - EAREYS —aixES N A
Category 5: Waste Generated in Operations” 1CO2e 16
$aRl5 - EBEELREY —S(tiRESE

Category 6: Business Travel® tCO2e 4
$anl6 - msHEe —aiRESE

Category 7: Employee Commuting? tCOe N/A
7 - EE@EO —aftixgE N A
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CLIMATE-RELATED DISCLOSURES - Continued
Metrics and Targets - Continued
Greenhouse gas (“GHG”) emissions — Continued

Notes:

2.

GHG emissions data is based on, but not limited to, “The Greenhouse Gas Protocol:
A Corporate Accounting and Reporting Standards” issued by the World Resources
Institute and the World Business Council for Sustainable Development, “How to
prepare an ESG report — Appendix 2: Reporting Guidance on Environmental KPIs”
issued by the Stock Exchange, the Global Warming Potential Values from the IPCC
Fifth Assessment Report, 2014 (AR5), the 2024 Sustainability Report of Companhia
de Electricidade de Macau, the 2024 Sustainability Report issued by Hong Kong
Electric, and the 2024 Sustainability Report issued by CLP Holdings Limited. Scope
3 emissions data is calculated with reference, but not limited to, the International
Civil Aviation Organization (“ICAQ”), the Hong Kong Low Carbon Living Calculator,
the 2023-24 WSD Annual report, Drainage Service Department (“DSD”) 2023-2024
Sustainability Report, 2024 Macao Water Annual Report, EEIO database and the
emission factors from Department for Energy Security and Net Zero of UK.

Our GHG emissions include CO,, CHs and N:O and are converted to reflect the
tonnes of CO; equivalent.

Scope 2 emissions are calculated using a location-based approach, which considers
the average emission intensity of the local electricity grid where the energy is
consumed.

During the Year, the Group recorded a revenue of approximately HK$492.5 million
(2024: HK$480.0 million). The data is also used for calculating other intensity data.

GHG Scope 3 Category 1 and 2 emissions: The Group utilises a hybrid approach.
The significant increase in Category 1 emissions is primarily due to an expanded
coverage in 2025. In addition to freshwater supply from Macau and Hong Kong,
the 2025 data now encompasses emissions from purchased food and beverage
materials, professional services, sanitary services and other administration services,
providing a more comprehensive view. Previously in 2024, this Category only
accounted for freshwater supplied in Macau and Hong Kong.

GHG Scope 3 Category 5 emissions: The Group uses waste-specific data multiplied
by applicable emission factors such as data from DSD.

GHG Scope 3 Category 6 emissions: The Group uses ICAO calculator for air travel
GHG calculation.

GHG Scope 3 Category 7 emissions: The GHG emissions are derived from activity
data related to distances travelled by employees.

RIRAHEREE -
EERER-&

2.

=R (B ERAE ) — &
i

TREREBHERBEDER(BERRR) tt RE R
KRR BERE InEEeRhN EERE
BREBR  DERERBESE] BRIMEGLH
[IAREIRE - B RERRS —Kith=  BIRH
RIBPIEZIERIES ] - BFERBEECEMZES
2014F £ A NFHE RS (ARS) M HIGREE - B
FIE NN BRRARI2024FAIFHEBRRERE - B
EREBRAREMAO2024F A FEEBRFERTE
R BERA R BEMH2024F A HEERRRERR -
HEISHEREIER H2E (BB B R AMmEA58
(TEBRMAE]) BBRMETTER  KBE
2023-2024F F 5 - BAEFAITHEESE([RB
F 1)2023-2024 F AT F B E IR S  RPI B KKK
RERAF024FFR - EEIOHEE R KBHERE
ERFTBOHERETE -

BMEDAERBHMEE SR FrRkalE
BAICHEARE—ACREE -

BEHMRMBERNMIEN T ENE - ZTEEEN
RASFHREME A Z i EATIGHHGEE -

RAERE - ARMIEHI925HEBT(—T=m
6 : 480,08 B8 TT) sk - MBS TTARHE A
BB -

HEBEREYHAR RIERI 28K« AEBEIR
RRAIE - BN ERZEMEIERAN
TORFEEBEREAN - RRFIRFEHRKEE
S CE-REMEBREERARBRR LK
BAE - HERT - @ERS REMBITEARE A5
Mo RUTEREONEM o AR T _F - it
ERER ORPIR BB HHERIAK

HEBRERBIERISHR - NRBEERIERE
MEEFABERIRA T - fIIRGEEREERE -

HEIREREHHURRIOH N : AREfEAERER
MBS B ETMEEIRFAEREETE -

HEERERBHAERITHN - R EREBHEHUR
B &R M EERARNEBEE -
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ENVIRONMENTAL

The Group is committed to environmental conservation and
minimising the adverse effects of its business activities on the
natural environment. During the Year, there is no record of non-
compliance for environment compliance issues. The Group strictly
complies with the relevant laws and regulations in Hong Kong
and Macau, including but not limited to Air Pollution Control
Ordinance, Waste Disposal Ordinance, Noise Control Ordinance
and Environmental Impact Assessment Ordinance.

3Rs in Future Bright

The principles of the 3R’s — Reduce, Reuse and Recycle — play a
crucial role in promoting sustainability and minimizing waste. As
consumer awareness of environmental issues grows, the Group’s
increasingly adopting these practices to enhance their operations
and reduce their ecological footprint.

Reduce and Reuse

The Group prefers source reduction and reuse, also known as
waste prevention, which means reducing waste at the source,
and is the most environmentally preferred policy since source
reduction and reuse can reduce pollution, save natural resources
and conserve energy.

The Group takes many different forms of source reduction,
including reusing or donating items, buying in bulk, reducing
packaging, redesigning products, reducing toxicity and
whenever possible, using sustainable materials. To achieve
better environmental protection, whenever possible, using
environmentally friendly materials for the renovation of its
restaurants, food souvenir shops and central kitchen and logistics
centre in Macau such as using LED in lighting, power saving
frequency inverters for kitchen exhaust fans, VRV system air-
conditioners for air-conditioning, water saver faucets and green
plants for the exterior walls.

With source reduction in mind, the Group’s food souvenir
business uses lighter-weight packaging materials wherever
possible. The Group encourages reuse of used kitchen equipment
and renovation movables for its restaurants and outlets and used
paper for offices. The Group also encourages responsible food
consumption to its customers to avoid food wastage at source.

FUTURE BRIGHT HOLDINGS LIMITED £S5 BERAF
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ENVIRONMENTAL - Continued

Recycle

The Group recognizes the importance of recycling and has
established guidelines for all staff to actively pursue recycling
opportunities. This involves collecting used, reused, or unused
items that would otherwise be discarded and sorting them
for recycling. The Group also participates in initiatives such
as composting food scraps, reinforcing its commitment to
sustainability.

The benefits of recycling are significant and include saving
energy, reducing the need for new landfills and combustors,
and preventing greenhouse gas emissions and water pollutants.
Additionally, recycling stimulates the development of greener
technologies, supplies valuable raw materials to industry,
conserves resources for future generations, and creates jobs. To
further minimize environmental impact, the Group utilizes kitchen
waste recycling machines to efficiently collect and process kitchen
waste.

A1. Emissions

The Group is committed to good environmental
management and strives to protect the environment as
part of its corporate social responsibility. To this end, it
has established various policies which outlines methods
and proposals to implement effective and efficient
environmentally friendly measures while ensuring proper
management to minimise emissions and waste generated
during operations.

The Group had no material non-compliance with the
relevant laws, rules or regulations that have a significant
impact on itself relating to air and GHG emissions,
discharges into water and land, and generation of
hazardous and non-hazardous waste during the Year.

BE-w

= Uk

AEBEZFARK ZEZ M - E?%%ﬁ%f
THIEIES - WEBRSKERES
BREREEEEY 2EFEA - Eﬁﬁﬁ
SARFERYS - RoEY ] BURER -
ANEBFLEEWETE - flingRYE
BRIRER - Ansg EE A FERREN
G o

Bl 7 2K 2 4 R B B KX B FE B8P K9 e
R OB E R R R R R R
RBRFPORERERKISRY - 1t
S - (o] W B R 3 DR AR 2 B4~ A
TEREHEERY - BT —RZARRE
WERLAIEMERE - RE—TRE
BREHRBOZE  AKENHAFHD
Y Rl &= K BR TR A R B £ o

Al. BB

REBMBONEIFHREETE
WiE NIREIRE - BEBADLE
HEeEEHN 8D - Al £H
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ENVIRONMENTAL - Ccontinued

Al.

Emissions - Continued

Air Emissions

The primary source of air emissions for the Group arises
from the utilisation of town gas in its food and beverage
operations’ kitchens. To mitigate emissions, the Group
has implemented measures including the installation of
efficient filtering equipment and the regular maintenance of
ventilation systems.

Summary of air emissions performance:

A.

BR-#
Al BERtn -4
ERIELY)

Types of Air Emissions Unit
BERBE R B
Nitrogen Oxides (NOx) kg
=Rl TR
Sulphur Oxides (SOx) kg
k=Rl TR
Particulate Matter (PM) kg
SRR T

Waste Management

It is the Group’s policy to strive for reducing waste in its
operating activities. The major types of waste generated
from the Group’s operations were waste cooking oil, food
waste, used napkins from the Group’s diners, bottles from
pre-packaged beverages, and office paper.

Handling of Waste Cooking Oil (“WCO”)

The primary waste generated from the Group’s restaurant
operations was waste cooking oil (WCO). To strengthen the
regulation and conservation of the environment regarding
the handling and flow of WCO, the HKSAR Environmental
Protection Department has implemented administrative
measures. These measures involve the registration of
eligible local WCO collectors, processors, and exporters.
The Group has assigned qualified WCO collectors who
are responsible for the collection and recycling of WCO.
The collected WCO is then processed into biodiesel, a
form of green energy. This biodiesel is derived entirely
from repurposed waste oil and serves as a new source of
sustainable energy.
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ENVIRONMENTAL - Continued

Al.

Emissions - Continued

Food Waste and Paper Waste

The Group has a central kitchen and logistics centre in
Macau to enhance operation efficiency and minimise food
wastes where this centre has multiple functions including
a centralised warehouse and food production facilities
for the Group’s restaurants, food court counters and
food souvenir shops operating in Macau such as bulk
purchase, delivery and distribution of food ingredients and
other supplies. The Group has also in place management
guidelines and procedures on its inventory control to
ensure efficient inventory control to avoid wastage. The
Group also requires its restaurant managers and chefs
to undertake proper control over food and beverage
preparation and quality and minimise non-consumed food
waste. Food waste is handled by proper waste disposal
companies, while wastewater generated by its restaurants
is collected and discharged daily to the public drainage.
Wherever practicable, paper waste is collected for
recycling purposes as appropriate. To control paper waste,
all staff are encouraged to use electronic messages and
print on both sides of paper.

Summary of Non-Hazardous Waste generation:

A.

BR-#

Al.

Indicators Unit
B By
— Food Waste Tonnes
— Bk NI
— Waste Cooking Oil Tonnes
—FERH NI
— Paper Tonnes
— 5K NI
Total Tonnes
HEt N
Intensity Tonnes/HK$'m revenue

82 N BBE TR

B -

BTER R AL
AEERNRFIRBTREERY)
ML - B ERAZERE R
LBt ZPOABZEDE
BREEASAEENBRIILEZE
B XRESBELRRIZTFERER
RIUFPREERRMAEERE (A
HERE  BEARDERMIAR
HitMmeE) - AEETEFE
ZENEERESINEF - BR
SRENEE KMERRE -
REE TR B REREALIR N BT &
RmkZHmEElmEETEE
2 BRERDREEREEF
BRRENREARZERE -
MEERELZBEXKERTER
& UHBEKEREARKETE
B BERERIGEEEERBN T
SUHBIRER - SEHIEMA -
BB EEE TEAEFAL
WHEITEmSED -

BEEBEMELHE

2024
—E-NF
173

27

22

222

0.46
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ENVIRONMENTAL - Ccontinued

Al.

A2.

Emissions - Continued

Hazardous Waste

Due to the nature of our business, the Group did not
generate any hazardous waste during the Reporting
Period. However, the Group has established guidelines for
the management and disposal of hazardous waste. If any
hazardous waste is generated, the Group must engage
qualified chemical waste collectors to treat such waste to
comply with relevant environmental laws and regulations.

Sewage Discharge

The Group diligently adheres to the applicable sewage
regulations, demonstrating its commitment to sewage
control. The Environmental Protection Department of Hong
Kong has granted a water pollution control license for the
Group’s F&B operations, further validating its compliance
with regulatory requirements. To mitigate water pollution,
the Group has installed adequate equipment to ensure that
sewage is appropriately treated before being discharged.

A.

BR-#
Al BERtn -4
BEEY

Indicators Units

Eifd B

Sewage Discharge m3

G 7KBERR SR

Intensity m3/HK$’'m revenue
mnE SR BEB TS

Use of Resources

Efficient use of resources is the guiding policy of the
Group’s operations covering matters ranging from the
wise consumption of water, use of sustainable materials in
renovation, and smart use of transportation to its central
kitchen and logistic centre.

The Group does not have any issue in sourcing the supply
of water that is fit for its purpose as its water has been
supplied from the local water supply authorities. The
Group’s central kitchen and logistics centre in Macau is
located near the local wholesales market facilitating the
purchase of fresh fruits and vegetables. All these would not
only enhance business efficiency but also would reduce
transportation cost, thus better use of energy and water,
and hence reduce carbon footprint.
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ENVIRONMENTAL - Continued

A2,

Use of Resources - Continued

Energy management

Gas used in central kitchen and electricity used in offices,
restaurants and workshops are major sources of energy
consumption. To promote energy saving, utilize daylight
whenever possible and opt for energy-efficient lighting,
such as compact fluorescent lamps that use 75%
less energy than standard bulbs. Implement dimmers,
strategically place lighting, and use light-colored, non-
opaque lamp shades. Maintain clean light fixtures to
enhance efficiency and ensure lights, air-conditioning,
and electronic devices are turned off or set to energy-
saving mode when not in use. Encourage the use of stairs
instead of elevators for inter-floor traffic and monitor power
consumption records to identify opportunities for further
reductions.

To optimize air conditioning efficiency, avoid installing
units in areas exposed to direct sunlight and set the office
temperature to 25.5°C during summer, if feasible. Close
off unnecessary spaces and turn off air conditioning
in unoccupied rooms. At the start of summer, clean
or replace air-conditioner filters and maintain a regular
cleaning schedule thereafter. Additionally, conduct routine
checks for refrigerant leaks in the system.

To ensure efficient vehicle maintenance, regularly tune
cars to reduce fuel consumption and emissions. Maintain
proper tyre pressure by checking and inflating them
according to the manufacturer’s recommendations. Turn
off engines when idling and avoid sudden acceleration, as
these practices can significantly enhance fuel efficiency.
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ENVIRONMENTAL - Ccontinued

A2,

Use of Resources - Continued
Energy management — Continued
Summary of energy consumption performance:

Types of Energy Consumption Unit
BERUHFE R B
Direct Energy Consumption MWh
EERRER JKELBF
— Town gas & Natural gas MWh
—BERERAR JKELBF
— Petrol & fuel MWh
— U B h JKFLBF
Indirect Energy Consumption MWh
IR ERE JKFLBF
— Purchased Electricity MWh
—-BAE JKE B
Total Energy Consumption MWh
HEETRUEE JKE s

Total Energy Consumption Intensity
BRI ERERE

MWh/HK$ m revenue
KERBEB T

Water Management

To enhance operational efficiency, the Group implements
a proactive water-saving strategy focused on rigorous
monitoring and preventive maintenance. The Group
facilities undergo regular usage audits and leakage tests
on piping and tanks to ensure immediate repair of defects
and dripping taps. To further minimize waste, the Group
optimizes system performance by reducing water pressure
to practical levels and shutting down supplies during non-
operational hours and holidays. These technical measures
are reinforced by internal awareness campaigns, utilizing
prominent signage to foster a culture of conservation
across catering teams.

Summary of water consumption performance:

Indicator Unit

BE B

Water Consumption m3

FR7KIE#E TR

Intensity m3/HK$’m revenue
BE SR BEE TG
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A.

ENVIRONMENTAL - Continued

A2.

Use of Resources - Continued

Packaging Materials

The Group has significantly consumed packaging materials,
including takeaway boxes and plastic bags, primarily due
to the restaurant’s takeaway services, which are essential
for maintaining food hygiene and quality. In recent years,
the rise of food delivery platforms has led to a growing
preference for the convenience of takeout, resulting in an
increased use of these materials.

To mitigate this impact, the Group has introduced
guidelines for employees focused on minimizing packaging
consumption and has implemented recycling and reuse
practices. Acknowledging the environmental ramifications,
the Group is transitioning to recyclable and biodegradable
packaging materials, aiming to lessen its ecological
footprint.

To promote paper savings, utilize electronic communication
methods, such as email and e-bulletin boards, whenever
possible. Order recycled paper for office photocopying
and set duplex printing as the default mode on network
printers. Encourage staff to use both sides of paper, reuse
envelopes, and draft on the back of outdated letterhead.
Additionally, provide boxes and trays next to photocopiers
for collecting single-sided paper for reuse and used paper
for recycling.

The Group’s packaging materials (including the use of
paper in offices) consumptions were:
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Packaging Materials Unit
BEMH By

— Paper Tonnes
— R NI

— Plastic Tonnes
— 5B YN

— Metal Tonnes
—2E N
Total Tonnes
HEt yN!]
Intensity Tonnes/HK$'m revenue
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17.5

287.5

427.5

0.89
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ENVIRONMENTAL - Ccontinued

A3.

The Environment and Natural Resources

The Group pursues environmental excellence by integrating
sustainability and biodiversity protection into its operations.
To provide a luxury dining experience without depleting
global resources, the Group’s procurement focuses
sourcing from sustainable or organically farmed suppliers
to minimize ecological impact and prevent resource
exhaustion if applicable. Furthermore, the Group prioritizes
guest well-being by maintaining high Indoor Air Quality
through rigorous air conditioning maintenance and the
effective filtration of pollutants and dust particles.

SOCIAL

B1.

Employment

The Group is staff-oriented and it recognises that staff
is a valuable asset, and human capital is important to
its business growth. It is one of the Group’s business
priorities to be “customer-driven” to provide customers
with valued and quality food and services using its culinary
and professional hospitality management.

It is the policy of the Group to fully comply with all
the relevant local laws and regulations with regard to
labour and employees. The Group had no material non-
compliance with the relevant laws, rules or regulations that
have a significant impact on itself relating to compensation,
dismissal, recruitment, promotion, working hours, rest
periods, equal opportunity, diversity, anti-discrimination
and other benefits and welfare during the Year.

To attract and retain talent, the Group provides its
employees with competitive remuneration packages
(including competitive wages, incentives and discretionary
performance bonus, transportation allowance and staff
meals), along with promotional opportunities. Remuneration
packages are constructed with reference to the prevailing
market level in line with competency, performance,
qualification and experience of each individual employee.
Performance bonuses are given to outstanding employees
on a discretionary basis, and as recognition of his/her
contributions.
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SOCIAL - continued

B1.

Employment - Continued

All employees are also entitled to Mandatory Provident
Fund and other similar local pension funds and are
paid with salaries and wages on time and are entitled
to statutory holidays, annual leaves and sick leaves. In
addition, policies on remuneration, benefits, training and
occupational health and safety are regularly reviewed.
Disciplinary action would be taken if an employee has
committed an act of serious misconduct.

To facilitate employees’ understanding of the Group’s
mission, policies and guidelines, an employee handbook
is in place for all its employees which clearly sets out the
guidelines for employees to follow in respect of standards
on employees’ rights and obligations, the principle of
non-discrimination in hiring and giving fair and equal
opportunities to all suitable employee, regardless of
gender, nationality, marital status, disability, age, religious
or political beliefs, including a clear set of company policies
on disciplinary and termination procedures. All successful
recruitment is concluded with proper employment
contracts with employees.

During the Year, the Group was not aware of any material
non-compliance with employment-related laws and
regulations that would have a significant impact on the
Group. Such laws and regulations include but not limited
to the Employment Ordinance of Hong Kong and Labour
Relations Law of Macau.

As at 31 December 2025, the Group employed a total
of 636 full-time employees and 29 part-time employees.
With a diversity of employees, the Group enjoys a
valuable mix of perspectives, skKills, experience and
knowledge for addressing contemporary business issues,
where all employees enjoy a discrimination-free working
environment.
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SOCIAL - continued
B1.

Employment - Continued
Details of its employee profile for the Year are set out as

follows:

2025 Employee Profile

“RCRFREEHR

By Geographical region ZittE &%

Full-time

28

-

B1. EE-#&
RAEE - BEBAFFBOT -

Part-time

RE

Employee
Left

BRAR

Accumulated*
Turnover
Rate (%)

5t
MK ZE(%)

Macau B 521 22 71 13.54%
Hong Kong B8 108 6 34 33.66%
Mainland China A B K 7 1 0 -
Total Bt 636 29 105 16.60%
By Gender RIERIE D

Female i 304 20 58 9.18%
Male B 332 9 47 7.43%
Total BET 636 29 105 16.60%
By Age Group RERERES

Below 30 30mIA T 83 5 20 3.16%
30-50 30&505% 378 8 57 9.01%
Over 50 505704 175 16 28 4.43%
Total FES 636 29 105 16.60%

Note MIaE

*REIRAERBRE AP RARRNEMGT
HoFPHBARKXR/AFEREAZTFY
MRE - mZARBZZRERAEENU
ZRAEZRESREGTEMS -

*Accumulated Turnover rate is given by the sum of the average monthly
turnover rate which is the average of the turnover rate of each month of the
year, based on the total number of full-time employee leavers of the month
divided by the total number of full-time employees at the end of the month.
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SOCIAL - continued

B2.

Health and Safety

It is the policy of the Group to maintain a healthy
workforce; ensure healthy working conditions, safe working
environments; and enable employees to maintain a healthy
lifestyle. Appropriate employees’ compensation insurance
is always maintained. A medical benefit scheme and group
travel insurance for employees has long been introduced.

The Group treats occupational health and safety as one
of its top priorities and is committed to maintaining a high
occupational safety and health standard, fostering a safe
and comfortable working environment for its employees.
The Group is investing in internal training and safety
procedures and, whenever possible, working with the
relevant organisations to make its business safer. During
the Year, the Group has satisfied all legal requirements and
operates with valid operation licenses including the general
restaurant licenses, light refreshment license, liquor license,
water pollution control license and food factory license,
without any material complaints or claims from customers.

To maintain high quality of its food and environment
hygiene, and of its food safety in its restaurants, the Group
has set up its own “Food Safety Department”, which is
headed by a food safety manager to monitor the overall
food safety and hygiene of all its operations. The Food
Safety Department has many responsibilities including to:
() undertake inventory quality control of raw food, meats,
fruits and materials; (ii) monitor regularly the quality of
cooking and food production processes and quality of food
and drinks to be served on customers; and (iii) inspect
regularly the cleanliness of the floor, furniture and fixtures,
utensils and equipment, employees’ uniforms, personal
hygiene and food handling and storage.

All premises are equipped with first aid kits, and safety
procedures are in place to handle emergency cases.
Regular safety inspections are conducted and passed by
relevant government department to ensure a safe working
condition is maintained. Furthermore, internal control
manuals are laid down to provide guidelines on occupational
and restaurant safety matters for all employees to follow.
Safety and workplace hygiene trainings are also arranged as
a mandatory requirement for all restaurant employees.
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SOCIAL - continued

B2.

Health and Safety - Continued
Safety guidelines for restaurants and office premises
include:

° Administration department regularly

(i) undertakes and records tests on the fire
warning system,

(i) provides adequate training in fire safety to
employees periodically and

(iif) ensures proper fire extinguishers to be
maintained for use.

° Materials and operating equipment at all workplaces
are safely stored, stacked or kept avoiding any
danger to any person.

° The surface floors of restaurants and office
premises are maintained even and non-slippery,
with effective drainage to be installed in kitchens to
ensure smooth flow of water.

° Kitchen employees are required to wear proper
work clothes, protective gloves and aprons and
non-slip shoes, and kitchen floor surface area
should be laid with non-slip tiles.

° Knives are kept safely with blades properly covered
and used for the intended job, containers for hot
water or oil must not be overfilled and properly
placed while handles of cooking pans are kept
away from aisles.

o First aid kits are available to employees at all
workplaces with easy access, and proper fire
instruction notices are displayed at all conspicuous
positions of the workplaces in case of fire.

To create a safe working environment, the Group requires
all our restaurant employees to attend health and safety
training. It also has an accident reporting guideline on
any injury or accident occurred at restaurants, shops,
central food processing and logistics centre, warehouse
or office premises to be reported to the management as
it recognises that accidents in business are costly. There
were no work-related fatalities recorded for the past 3
consecutive years. The number of days lost due to work
injury was 208 (2024: 196) during the Year. The total lost
rate of work injury was 0.11%.

FUTURE BRIGHT HOLDINGS LIMITED £S5 BERAF

-

B2.

BERZE-&
BERMR TSRz Z2IE5| 81

. 1T ERPIE A

(i) HNERGHETA
SRR EE

(ii) THAEREREIRMER
SEF 25
®

iy HREBBESHEN
BRLAR(ER o

. BB TARZ AT 2 1 S8
EREE L7 - HEN
HRTF - BREERAE
PAE e -

. BB M TS 2 hE R
FrPERE  BEARE
B RERE - HERK
A

. BEEBEAFEEE TE
AR~ BT E - BB
B - BTSSR AR B
BERE -

. JNREREERE - AR
ARTEH T - BUKElE
HRIBRTFEMIL Z =N
g MR F 7Rt
JEREER ©

. PrB TIE5 PR B A {E
Aee  BEREFR -
SN TS 2 B A BR
ERREE N ER B
Ao E B NERRE
Z¥EHE

BEELTENIIFRE  AEE
ERAEEETI2MERREY
2 - R AEBIRBRERS
FRESIHIRESS  EFRE
BB JEE - PREMINIEYR
Fo o BESRHASEE 2T
AEEREIINEERBINRER
SIAAEEERE - EiBEBES
FoRERSETIESENEX
BTEREE - RAFE BT
BERELANEHEAE208K(ZF
ZPOF 1 196K) - A TIEEEH
BRI EE0.11% ©



Environmental, Social and Governance Report & « &R ERHE

SOCIAL - continued

B3.

Development and Training

The Group provides employees with proper training
to enhance their commercial and technical skills and
expertise. Training and regular reviews are given to all
employees with a common approach to driving good
leadership to build a winning culture through personal
demonstration and impact, and to enhance competencies
to manage performance, to face up to challenges, develop
leaders, assess future leaders, recruit for roles, and review
employee engagement.

The Group also provides scholarships and internship
opportunities to those who are interested in pursuing a
career in the food and catering industry. In addition, the
Group also participates in the promotion and education of
the importance of sustainability for the food and catering
industry. A scholarship scheme of the Group has been
established since 1999 to award employees’ children on
the basis of their satisfactory academic results, with an
aim to encourage and support employees’ children in
pursuing their path to higher level of education attainment
as well as to contribute effectively towards the community.
The Group launched the 25th Distinction Award Program
for Employees’ Children in Macau during the Year and a
number of employees’ children were granted prizes and
certificates.

In Hong Kong, the Group participated in the Employment
Programme for the Elderly and Middle-aged organised by
the Labour Department of Hong Kong during the Year.
This scheme aims to encourage employers to engage
unemployed job seekers aged 40 to 59 and aged 60 or
above in full-time or part-time long-term job vacancies,
and to assist them to adapt to new work environment and
acquire essential job-specific skills. The Group applied for
on the job training allowance from the Labour Department
upon completion of specific on the job training under this
scheme. There were 2 employees employed under this
Employment Programme during the Year.
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SOCIAL - continued
Development and Training - Continued

B3.

Set out below is the average training hours per full-time
employee by gender, age group and category of the Group

during the Year:

e -w

B3.

Indicators

1z

Overall i

By Gender RERIE S

Female egis

Male S

By Age Group REHRARE D

Below 30 305 A T

30-50 30Z505%

Over 50 5055 A =

By Employment Categories REFBERE D

Directors £%

Senior Management 2REEAE

Middle management FREEABR

General staff —MET
FUTURE BRIGHT HOLDINGS LIMITED £ 2&£BAERA T

BREREI -

TRFIASERANFERME
Al FRAR MBI HNEE
2RIERZ FIOEIIRSE:

Average
Training
Hours (Hours)

3935 SIS B
(R E)

2.0

1.9
2.0

1.2
1.7
3.0

9.0
2.3
2.1
1.7

Breakdown
(%)

BR 4
(ADLE)

100%

55%
45%

14%
64%
22%

1%
16%
23%
60%
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B. SOCIAL - continued

B4.

Labour Standards

The Group has zero tolerance and strictly prohibits the
use of child labour, forced labour and hiring of illegal
immigrants in our operations. Below measures have been
taken to avoid these illegal employment practices.

Prevention of child labour

PitET

Prohibition of forced labour

ZIERHISET

Prevention of hiring of illegal

immigrants

PiltERIEEBR

B. W&-#
B4, HBIEE
AREBHERET « BHIE TR
#%%E%%AW%E i
BIFRBEMMNEBERHIRZET

7o BB ERERA T AR %
BB RBITRS -

During the recruitment process, the human resources department will verify
the applicant’s identity documents and ensure that they have reached the
minimum age for employment.

RABEE@IZES - ANERBPAGSRELBENFIH XXM - BREADEETHE
MEFE o

The Group specifies overtime compensation provisions in the Employee
Handbook. The Group carefully monitors the employee working time and
working schedule to ensure they work voluntarily and freely.
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A stringent recruitment screening procedure is adopted to ensure that all
recruited employees bear the necessary documents to work for the Group,
such as Hong Kong ID/Macau ID/proof of eligible working visa, etc.
REBRBERZNBEGERT  ARRAAEEEENHEEST BURMT
TERFTTR S - PIINEB & HE, R FHE AR IIEREFRAS -

If any illegal labour practice is discovered, the Group will
stop their employment immediately. An investigation will
be carried out subsequently and report the case to the
relevant authorities.

During the Year, the Group was not aware of any material
non-compliance with child and forced labour-related laws
and regulations, including but not limited to Employment
Ordinance (Cap. 57 of the Laws of Hong Kong) and Labour
Relations Law of Macau.

HERREMDEERBTR &A%
B AR AR RIREEE - &
BEETHE - W2 WA -

RARFE  RNEBIYTHNEAE
a1 & T K 525 &5 THEBDE DI KR
FINBATERIER - BFEEDN
R BRG] ) (BB AHI 57
B)RRFKSBEBEEL)

ANNUAL REPORT ## 2025 47



Environmental, Social and Governance Report & « &R ERHE

48

SOCIAL - continued
OPERATING PRACTICES

B5.

Supply Chain Management

The Group recognizes the significance of fostering strong
relationships with suppliers to achieve both immediate
and long-term business objectives. Whenever feasible,
procurement activities will follow a transparent tender
process free from conflicts of interest. This fair and
just approach encourages healthy competition and
employs various assessment methods for effective
supplier management, ensuring that the quality of
supplied products and services is upheld throughout the
performance process.

Collaboration with suppliers is vital for delivering high-
quality food and services. The Group ensures supplier
performance by implementing a thorough approval
process and conducting spot checks on delivered goods
to maintain sustainable quality.

Sourcing Sustainably

The Group places high importance on ensuring food quality
and traceability keeping a delicate balance between quality
and cost, reliability and safety, and the Group always
complies with all the local relevant laws and regulations
on sourcing of its supplies. It is the policy of the Group to
make appropriate enquiries from those suppliers to ensure
that its supplies are in full compliance with all the local
health and food safety requirements.

The Group always conducts regular reviews on its supply
and sourcing process to enhance its internal control system
on quality and food safety including to source from reliable
and/or sustainable food materials, dedicated to utilising
high-quality ingredients to ensure customers receive the
best possible products. The Group strives to achieve
business sustainability by mitigating the environmental and
social risks in the supply chain. Rigorous assessments
of food materials are undertaken by the Group’s central
procurement team on-site or, if needed, at suppliers’
factories and by the managers of restaurants and shops to
ensure compliance standards. Business with any supplier
who fails to meet the required standards frequently shall be
terminated.
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B. SOCIAL - continued
OPERATING PRACTICES - continued

B5.

B6.

Supply Chain Management - Continued

Sourcing Sustainably — Continued

The Group strives to source locally wherever possible, to
reduce transportation cost and hence greenhouse gases,
and to encourage creation of jobs for residents. The
Group’s annual number of suppliers and sourcing locally
and overseas ratios for the Year were:

Suppliers distribution and
local sourcing ratio

(R 515 2 AN SR

-
BERH-m

B5.

Operation in Macau B ER
Local PN
Overseas N
Operation in Hong Kong BBEK
Local IR HE
Overseas N

Product Responsibility

The Group has a centralised procurement department to
master control most of all sourcing for its restaurants and
food souvenir shops. And the Group maintains quality
standards and food traceability through its centralised
warehouse including random site inspections. To ensure
quality assurance, the Group has also for many years
adopted the best international practice as its management
system with the certifications of: ISO 22000, ISO 9001
and HACCP accreditation for the central food processing
and logistics centre. These certifications cover standards
on identifying and controlling safety hazards and effective
management system. And appropriate product liability
insurance is always maintained.
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Number of Sourcing
suppliers ratio
HEREE PREEEE =
116 94.9%
20 5.1%
65 82.6%
1 17.4%
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SOCIAL - continued
OPERATING PRACTICES - continued

B6.

Product Responsibility - Continued

The Group is committed to serving high quality of food to
customers as part of the “product responsibility”. Hence,
the Group has policies and procedures on food quality
management since quality of food and hygiene, and safety
are the Group’s business imperatives. The Group has
its strict internal quality control standards on the quality,
hygiene and safety of food served to our customers such

The Group sources its supplies and purchases
from reliable and approved suppliers with proven
good track records to ensure the quality of food
ingredients.

The Group strives to source supplies locally
whenever possible to ensure freshness of food
ingredients. Food ingredients are whenever
practicable bulk-purchased and kept at the central
food processing and logistics centre in Macau while
perishable food ingredients are kept at an inventory
level sufficient for short-term needs. Any unused
vegetables are discarded at the end of the day.

Employees are properly trained in food safety
handling and food processing including washing,
cutting, seasoning, cooking and serving. Raw food
and cooked food are stored separately to avoid
cross-contamination, and all food processing
equipment are cleaned thoroughly before its use.
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SOCIAL - continued
OPERATING PRACTICES - continued

B6.

Product Responsibility — Continued

Compliance with Laws and Regulations

The Group had no material non-compliance with the
relevant laws, rules or regulations that have a significant
impact on itself relating to health and safety, advertising,
labelling and privacy matters relating to products and
services provided and methods of redress during the
Year. It is the policy of the Group to seek, if required,
professional advices and assistance to ensure compliance
with all the relevant laws and regulations on product
responsibility. Also, hotlines for complaints (on products,
services and others) are available to the public. Once
a complaint is received, a formal investigation shall be
conducted and follow-up action shall be taken in a timely
manner. It is also the policy of the Group that if there is
any material problem on our product quality, a product
recall shall be taken. There has not been any product recall
during the Year.

Data Privacy Compliance

It is the policy of the Group to protect information privacy
and confidentiality. With the substantial volume of private,
confidential and sensitive information from its operations,
employees are properly trained to handle confidential
information with due care, and all employees and parties
having dealings with the Group are required to always keep
all privacy or sensitive information confidential. Personal
information and credentials of job applicants are kept in a
secure data system for not more than six months, which
is only accessible by restricted supervisors. And staff are
assigned to maintain and keep customer data and privacy
information confidential while appropriate cyber security
software systems are in place with assistance from
professional firms. As a part of its annual internal control
and risk review, the Group also regularly reviews its internal
policy and system to ensure that intellectual property rights
are duly observed and protected. There were no issues
occurred concerning data privacy during the Year.

The Group’s senior management is fully aware that
intellectual property rights are material to business. The
Group owns and is licensed to use several trademarks
and respects its intellectual property rights and others, for
example software installed in computers are genuine. The
Group is not aware of any material third-party infringement
on its trademarks and has fully complied with the relevant
laws and regulations, and there was no issue concerning
data privacy during the Year. The Group always stays alert
to the relevant legal issues and updates its internal policies
when necessary to stay in compliance with regulatory
requirements.
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SOCIAL - continued

B7.

Anti-Corruption

The Group has in place its code of business conduct,
marking steps forward in its approach to honesty and
committing itself to conduct business with fairness,
integrity and respect for the law and its values.

The Group had no material non-compliance with related
laws rules or regulations of bribery, extortion, fraud and
money laundering that would have a significant impact
on the Group in the Year. It is the policy of the Group
to ensure that all its employees shall strictly adhere to
such compliance where the employee handbook of the
Group contains rules and guidelines on anti-corruption
practices and the Group has an anti-corruption policy in
place. During the Year, there was no concluded legal case
regarding corrupt practices brought against the Group or
its employees.

The Group has established a whistle-blowing policy which
allows employees and third parties (for example, customers
and suppliers) to report concerns about any suspected
corruption cases. Reports and complaints received will be
handled and investigated in a prompt and fair manner.

All suppliers of the Group are managed by the Group’s
“Vender Management System”: suppliers are selected
based on quality, services and pricing through an open
tender process. Suppliers are required to sign supply
agreements, under which the suppliers agree to supply
food and materials as per specific requirements including
quality specifications, appropriate trading documents,
health and food safety certificates. And the Group’s supply
and sourcing system for the supplies of its daily operations
and set-up of new restaurants and retail outlets requires
open competing tenders (whenever possible) and selection
of qualified tenders are made jointly by management staff
of the procurement and accounting departments, so as to
prevent corrupt practices.

FUTURE BRIGHT HOLDINGS LIMITED £S5 BERAF

-

B7.

RES

AREEHFEEEB TR - FER
TEREEBIART - AHEIA
REELENEBEBZEEL
BEGBREE -

RAFEE > NEBEUESEHHE
RERFZENBER - $1R - HGF
Ko aRAD] - RAIER PR
BEXTERBER - AEREZ2T78
ERTHRRIEREEBEBETA
SEREEFMTPAEMARESEER
ZHAIRES - BAKREERIE
RESHE - RAFE - WES
HAKERHRBIREAMES
TRNEHEREREN -

AEED HERBEE - HES
RE=F(PIMEF REME)
545 BHEDS I EDS R IR B
o BT RIS AR
AFRERBE -

AEEZAAHEASRARE
I EREEE ARG ETERE
RARBERFREE R - R
REBTZEHEERD - HEHAR
EHEWHE  AEREAMREE
B EEXSXMH  BREER
mEEEFEEFRERRERRM
REM MAKESARLER
RUFERNMNTEETMT @D
I HERERESE  BERET
RREBARBEY MRE RS
MAEEABARTEABERK
12E - BABRESTS -



Environmental, Social and Governance Report & « &R ERHE

B. SOCIAL - continued

B8.

Community Investment

Growing with Communities

As its core policy, the Group values the importance of its
social responsibility and its impact on the community, with
due regards to the needs and interests of the communities.
The Group therefore integrates such elements in its
business activities and encourages its employees to
participate in charitable activities to promote the good
corporate citizenship in those cities that the Group has
operations.

The Group strives to ensure that its success as a business
helps the communities and societies in which it operates
to prosper, through direct contributions, share of core
values and exemplified behaviors. The Group cares and
provides employment for the underprivileged. The Group
provides additional assistance to senior customers and
those in need while high chairs are available for customers
with kids to enjoy their food. The Group welcomes the
visually impaired to visit its restaurants and food souvenir
shops with their guide dogs. The Group has been
participating in programs of non-profit organisations for the
underprivileged.

The Group has a team of staff undertaking volunteer
work on a regular basis and encourages all employees to
become actively involved in the communities in which they
live and work. During the Year, a total of 154 employees
of the Group contributed over 16 hours in participating in
volunteering activities in various non-profit organisations as
follows: charity event of 42nd “Walks for Millions” organized
by the charity fund from the readers of Macao Daily News
and “Walking with You” organised by Best Buddies Macao
Association.

The Group was granted the award in joining the “2025
Outstanding Disabled employee and Talent Recognising
Employer Commendation Scheme” which was organised
by the Social Security Fund and co-organised by the
Macao Labour Bureau and the Social Work Bureau to
recognise companies and organisations that employ
disability people in Macau. The Group also granted
scholarship to a number of students at Pui Ching Middle
School, Macau, and launched 25th Distinction Award
Program for Employees’ Children and granted prizes and
certificates to a number of employees’ children in the Year.
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SOCIAL - continued

B8.

Community Investment - Continued

Growing with Communities — Continued

Being a leading food and catering Group in Macau, the
Group’s contribution to the communities is the positive
impact of its business itself: creating jobs, providing
business to suppliers and providing wide variety of
quality food and services to visitors of Macau to help the
tourist industry. The Group has also been undertaking
relatively lower margin canteen services for universities
and schools in Macau as a part of its social responsibility
to serve the public. The Group has for years been hiring
people of special needs, providing them with appropriate
accommodation and job training. The Group has been also
supporting the social integration of people with and without
disabilities.

The Group has since 2017 set up a volunteer team to
actively participate in the volunteer activities to assume
more social responsibilities to serve the local community
and to bridge the gap between business and community.
It is planned to include activities such as visits to socially
vulnerable groups, provision of training workshop for
the disabled, donations to elderly home and visits to the
underprivileged. The Group has during the Year given Yeng
Kee products as gifts to various social charity associations
including Caritas Macau, Association of Parents of
the People with Intellectual Disabilities of Macau, ‘Lok
leong’ Center of Elderly Day-time Caring, Macau Special
Olympics, the Cradle of Hope Association, ECF Macau
Fellowship Orphanage and Macau Senior Volunteer Service
Association.

Awards and Community Recognition

The Group has been awarded a signatory of the Good
Employer Charter 2025 by the Labour Department in Hong
Kong on its adoption of employee-oriented and progressive
good human resource management practices, including
employment practices to care for employees; practices to
promote work-family/work-life balance, employee benefits
that are better than statutory requirements and good
communication with employees.

The Group has been awarded with many recognitions from
other organisations and entities on its food products and
services, resources utilisation and community involvement
such as the achievements below:
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B. SOCIAL - continued

B8.

Community Investment - Continued

Awards and Community Recognition — Continued

For the Group’s central food processing and logistics
centre:

° ISO 22000:2018 Food Safety Management System
(updated valid certificates till February 2029)

° ISO 9001:2015 Quality Management System
(updated valid certificates till February 2029)

° HKQAA — HACCP (Hazard Analysis Critical Control
Points) (updated valid certificates till February 2029)

For the Group’s wholesale, sales and storage of seafood
and frozen meat:

° ISO 9001:2015 Quality Management System
(updated valid certificates till January 2027)

For the Group’s food souvenir products manufacturing
facility:

° ISO 22000:2018 Food Safety Management System
(updated valid certificates till January 2028)

° ISO 9001:2015 Quality Management System
(updated valid certificates till January 2028)

o HACCP (Hazard Analysis Critical Control Points)
(updated valid certificates till January 2028)

o BRCGS (British Retail Consortium) Global Standard
Food Safety (updated valid certificates till December
2026)
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SOCIAL - continued

B8.

Community Investment - Continued

Awards for our Group’s restaurants

Award — our Group was awarded a Certificate of Alliance
Membership by the Food & Beverage Industry Carbon
Neutrality Alliance for its commitment to supporting
industry carbon neutrality and sustainable development,
organized by the Hong Kong Federation of Restaurants
and Related Trades and Hong Kong Productivity Council.

Award — Bari-Uma Restaurants in Hong Kong being
awarded “My Favourite Ramen Restaurant” by U Magazine
(Favourite Food Awards 2025).

Award — Bari-Uma Restaurants and Fu-Un-Maru
Restaurants in Hong Kong were members of Quality
Tourism Services Association by the Hong Kong Tourism
Board.

Award - 15 restaurants/food court counters in Macau were
awarded “Certificate of Appreciation” and Edo Japanese
Restaurant (City of Dreams Macau shop) was awarded
“Excellent Certified Shop” by Macau SAR Government
Consumer Council.

Awards — 11 restaurants/food court counters in Macau
were awarded “Quality Tourism Services Merchant
Award” under Quality Tourism Services Accreditation
Scheme by Macao Government Tourism Office. With 2 of
them receiving the “Special Theme Award — Operational
Innovation Award”, “Special Theme Award — Local Feature
Award” and “Special Theme Award — Community Care
Services Award” and 1 of them receiving the “Special
Theme Award-Integrity Business Award”.

Awards — 6 restaurants in Macau were awarded “Most
Favourite Disability-Friendly Dining Venue” under the
Disability-Friendly Restaurant Recognition Scheme by
Macao SAR Government Social Welfare Bureau.
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B. SOCIAL - continued
B8. Community Investment - Continued
Awards for Yeng Kee Bakery

Award — HALAL certificate.

Award — Monde Selection Gold Award which is one
of the most prestigious international product quality
awards from Belgium recognizing outstanding
product excellence.

Award — Hong Kong “Q-Mark” Quality Certification
symbolizing consistent product safety and quality
certification.

Award — Macau “M-Mark” Quality Certification
symbolizing product safety and quality certification,
affirming products “Made in Macao”.
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Corporate Governance Report
TEERRE

The Company is committed to maintaining a high standard of corporate
governance. The Board recognizes the importance of incorporating
elements of good corporate governance in the management structures,
internal control and risk management procedures of the Company so
as to enhance the Company’s competitiveness and achieve effective
accountability.

The Board has in place a set of up-to-date terms of reference on
corporate governance for its Directors in line with code provisions set out
in the CG Code. These updated terms of references are published on the
Company’s website at www.fb.com.hk (“Company’s website”) and the
Stock Exchange’s website.

The Company has complied with the CG Code for the Year as set out in
Appendix C1 to the Listing Rules.

THE BOARD OF DIRECTORS

Board Composition

The Board is led by the Chairman and currently comprises three
executive Directors (one of them is the Chairman) and three independent
non-executive Directors. The Directors during the Year and up to the
date of this annual report are:

Executive Directors

Mr. Chan See Kit, Johnny (Chairman)
Mr. Chan Chak Mo (Managing Director)
Ms. Leong In lan

Independent Non-Executive Directors
Mr. Yu Kam Yuen, Lincoln

Mr. Chek Kuong Fong

Mr. Vong Hou Piu
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THE BOARD OF DIRECTORS - continued

Board Composition - Continued

The biographical details of the Directors are set out in the section headed
“Profile of Directors” on pages 108 and 109 of this annual report. All
Directors have confirmed that they have taken an active interest in the
Company’s affairs and obtain a general understanding of its business.
The Board possesses a balance of skills and experience which are
appropriate for the requirements of the business of the Company. The
independent non-executive Directors have appropriate professional
qualifications and their professional opinions raised in the Board meetings
facilitate the maintenance of good corporate governance practices. A
balanced composition of executive and non-executive Directors also
generates a strong independent element to the Board, which exercises
independent judgment effectively and makes decision objectively for
the best interests of the Company. The Company shall review the
composition of the Board regularly to ensure the Board possesses the
appropriate and necessary expertise, skills and experience to meet the
needs of the Group’s business.

The Company does not at present have any officer with the title of “Chief
Executive Officer” but instead, its duties are performed by Mr. Chan
Chak Mo, the Managing Director. To have a clear division between the
management of the Board and the daily management of the business
operations of the Company, the role of the Chairman is separate
from that of the Managing Director. The Chairman focuses on overall
corporate development and strategic direction of the Group and provides
leadership for the Board and oversees the efficient functioning of the
Board. The Managing Director is responsible for all daily management
including planning and developing the Group’s strategy. Such division
of responsibilities helps to reinforce their independence and to ensure a
balance of power and authority. The Company shall ensure and facilitate
each Director to take an active interest in the affairs of the Group so that
each Director could make positive contribution to the Group.

All independent non-executive Directors are free from any business or
other relationship with the Company. The Company’s independent non-
executive Directors represent at least one-third of the Board. Each of the
independent non-executive Directors has confirmed his independence
as regards the factors in Rule 3.13 of the Listing Rules at the time of his
appointment and as at the date of this annual report, the Board has not
been informed of any subsequent change in circumstances that may
affect his independence.
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THE BOARD OF DIRECTORS - continued

Board Composition - Continued

Moreover, all independent non-executive Directors entered into letters of
appointments for a term of one year commencing on date of appointment
and renewable automatically for one year. All independent non-executive
Directors’ directorships are subject to retirement and re-election in
accordance with the provisions of the Bye-laws. Also a separate ordinary
resolution in general meeting is necessary for shareholders to retain an
independent non-executive Director who has served nine years or more.

The Board also regularly reviews the contribution and time of each
Director in his/her discharge of duties and responsibilities to the
Company. Each Director is fully aware of his/her obligation to inform the
Company on a timely manner of any change to significant commitments
to the Company.

To keep abreast of the responsibilities as directors of the Company and
of the conduct, business activities and development of the Company,
the Directors are from time to time provided with information on the
activities, development and financials of the Group’s business, and the
legal and regulatory requirements (including duties and responsibilities)
as a director of the Company. In addition, they are given full access to
independent professional advice whenever deemed necessary by the
Directors at the Company’s expenses.

Re-election of Directors

Pursuant to bye-law 99 of the Company’s Bye-laws which was approved
and adopted at the 2025 AGM of the Company held on 9 June 2025,
one-third of the Directors for the time being shall retire from office by
rotation at every annual general meeting of the Company, provided that
every Director shall be subject to retirement at least once every three
years. A retiring Director shall be eligible for re-election and shall continue
to act as a Director throughout the meeting at which he/she retires.

60 FUTURE BRIGHT HOLDINGS LIMITED £ S2&£EHERA T

EXE-w

BExgcam-#

BAN - 2B IFMITEFHIILRMER - A
ZERMEA A —F WEPHEEF -2
BEYFNTEFTARBATAAZEIORE
NBBEBE - RRONFEE —BEBAFRIA
EZBIIFRTES  AIFRBRRAGLIEZ

B ERRFER o

FESNEHRHEEEREAALABITR
EREMCEZEBREN SEER2NRL
EEGRENEARATNAMAR TN EEAEY
ETED -

RELEBARBDEZTZBERARAZE
B XBEPRER EETHEREEEL
SEEBRY BREMBRNZER - AR
ERARAERRETOERREERE (B
BENMEMD - B BEFAREERAREER
RERBELEXER  EEMAAARAXN -

EECEEER
REARAZ2FAN(ERARBE=_F A
FRANBRIN-_ZS-_AFREBAFAS L
EHUEI RN F99MF - RARBEEBRRBF
REL =Dz WEFEFARERE IE
BREFARIB_FHEREI R - EEE
ERTRERERERYAREREZBEXR
SLEBENEESNTSE -



Corporate Governance Report - ¥&5a8#k&

THE BOARD OF DIRECTORS - continued

Re-election of Directors - Continued

With effect from the conclusion of the 2025 AGM, Mr. Chan See Kit,
Johnny and Ms. Leong In lan retired and re-elected as Director in
accordance with bye-law 99 of the Company’s Bye-laws.

The years of the services of the existing independent non-executive
Directors are:
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Name of Director Date of Appointment Length of Tenure
B ZEBH EHRR

Mr. Yu Kam Yuen, Lincoln 14 December 2004 21 years
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Mr. Chek Kuong Fong 31 May 2023 2 years 10 months
L I S T =FRA=+—H 21018 A

Mr. Vong Hou Piu 6 July 2023 2 years 9 months
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THE BOARD OF DIRECTORS - continued

Re-election of Directors at 2026 AGM

Mr. Vong Hou Piu and Mr. Chek Kuong Fong will retire from office by
rotation and shall be eligible for re-election in accordance with bye-
law 99(A) of the Company’s Bye-laws. The above Directors will offer
themselves for re-election as Directors at the 2026 AGM.

Directors’ and Officers’ Liabilities

The Company has arranged for appropriate directors and officers liability
insurance covering the liabilities of its Directors. The insurance coverage is
revised on an annual basis.

Continuous Professional Development

Under the code provision C.1.4 of the CG Code, all Directors should
participate in continuous professional development to develop and refresh
their knowledge and skills. The Company has provided the Directors with
the relevant training reading materials as well as information on different
seminars and training courses during the Year. The Directors confirmed
that they have complied with provision C.1.4 of the CG Code during the
Year on directors’ training. All Directors have confirmed that they have
during the Year participated in continuous professional development
by attending seminars briefing and/or reading the relevant materials to
develop and refresh their knowledge and skills and provided a record
of training to the Company. A total of six Directors, which account for
100% of the Board members, have received a total of approximately 40
hours training on business ethics related topics, including anti-corruption,
conflicts of interest, fraud, insider dealing, whistleblowing, and other
related conduct.
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THE BOARD OF DIRECTORS - continued

Directors’ Securities Transactions

The Company has in place a code of conduct regarding Directors’
dealings in securities on terms no less exacting than the required
standard set out in the Model Code. Having made specific enquiry with
the Directors, all of them confirmed that they have complied with the
required standard set out in the Model Code and the Company’s code of
conduct regarding Directors’ dealings in securities during the Year.

To enhance the corporate governance of the Group as a whole, the
Board has in place a written guideline on terms no less exacting than
the Model Code for directors and employees of the Company and its
subsidiaries and holding company who are likely to be in possession
of unpublished price sensitive information in relation to the Group or
securities of the Company. No incidents of non-compliance have been
noted by the Company during the Year.

Board Meetings

Regular Board meetings are held at least four times a year to approve
annual and interim results, review the business operation and the internal
control system of the Group. Apart from these regular meetings, Board
meetings are also held to approve major issues including, among other
things, overall strategy and investment plans of the Group. At least 14
days’ notice of each regular meeting is normally given to all Directors.
Agendas and accompanying Board papers are usually sent not less than
3 days before the date of Board meetings to ensure that the Directors
are given sufficient review time. Draft minutes of Board meetings and
Board committee meetings are circulated to Directors for their review
and comment while final version of the said minutes, duly signed, are
sent to all members for their records. All said minutes are kept by the
company secretary and are open for inspection at any reasonable time
on reasonable notice by any Director.
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THE BOARD OF DIRECTORS - Continued

Board Meetings - Continued

During the Year, 6 Board meetings were held, and the attendance of the
meetings by each Director is set out as follows:

EXE-w
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FHEZEFGRIBN

No. of meeting attended

Directors BE HESZRXH
Mr. Chan Chak Mo BRZR & 6/6
Mr. Chan See Kit, Johnny N 6/6
Ms. Leong In lan Z2ETR R+ 6/6
Mr. Yu Kam Yuen, Lincoln RIFRITAE 6/6
Mr. Chek Kuong Fong REE LA 6/6
Mr. Vong Hou Piu Vit 6/6

No Board meeting was attended by any alternate Director during the
Year.

During the Year, a meeting was held between the Chairman and all
independent non-executive Directors without the presence of other
directors in accordance with code provision C.2.7 of the CG Code.

All Directors confirmed that they have in a timely manner informed the
Company that there had been no changes in the number and nature of
offices held by him/her in public companies or organisations and other
significant commitments during the Year.
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THE BOARD OF DIRECTORS - continued

Board Diversity Policy

The Company has adopted a policy of the Board diversity (the “Board
Diversity Policy”) which aims to set out the approach to achieve diversity
on the Board to recognise and embrace the benefits of having a diverse
Board to enhance the quality of its performance. In designing the Board’s
composition, Board diversity has been considered from a number of
aspects, including but not limited to gender, age, cultural and educational
background, professional experience, skills, knowledge and length
of service. The Board Diversity Policy is available on the Company’s
website.

The nomination committee is responsible for reviewing and monitoring the
implementation of the Board Diversity Policy to ensure the effectiveness
of the Board Diversity Policy.

The Board recognizes the importance and benefits of gender diversity at
the Board level. During the Year and as at the date of this annual report,
the Board comprised six Directors, one of which was female.

Our Company’s diversity philosophy including the gender diversity was
followed in the employees workforce through the Group during the Year.
Our workforce representation as at 31 December 2025 was 51.3% male
and 48.7% female, which demonstrates the Company’s devotion to
gender diversity across the workforce level.

Board and Management

To enable all Directors to make informed decisions at Board meetings
and to discharge their duties and responsibilities, management always
provides the Directors with appropriate, complete and reliable information
in a timely manner. In addition, management has been providing the
Directors with monthly management reports and quarterly business
update public announcements which contain the monthly and quarterly
financials, business development and reviews of the Group’s business.
To further reinforce independence, the Board and each Director can have
separate and independent access to the management and staff of the
Company if additional information is required.

Workforce Diversity Policy

The Company has adopted a Workforce Diversity Policy aims to set
out the principles and approaches to achieve diversity in the workforce
(including senior management and all members of the Group).The
Group recognises and embraces the benefits of diversity in its workforce
and sees diversity as a wide concept, which can be achieved through
consideration of a number of factors including but not limited to age,
gender, race, background, skills, experience and other qualities. The
Group is committed to cultivating and preserving a diverse and inclusive
workplace where every staff is valued, respected, and treated fairly with
equal access to opportunities. The Group endeavours to ensure that its
workforce has the appropriate balance of skills, experience and diversity
of perspectives that are required to support the execution of its business
strategy. The Workforce Diversity Policy is available on the Company’s
website.
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THE BOARD OF DIRECTORS - continued

Board and Management - Continued

In order to have a clear principle in relation to matters specifically
reserved to the Board for decisions, functions between the Board and
the management of the Company are formalised. Matters reserved to
the Board for decision include the making of significant financial and
legal commitments, merger and acquisition, material asset acquisition or
disposal, the change of share capital, the approval of financial reporting,
budgeting, management succession and representation to Shareholders.
The management of the Company is thus responsible for the day-to-
day running of the Group; making reports on the operations to the Board
on a monthly basis and making recommendations to the Board on the
development of any major projects or business proposals and their
respective implementation. The Board is of the view that such division of
responsibilities does enhance the corporate governance of the Company.
The Board has in place specific written terms of reference in respect of
the corporate governance to perform the corporate governance function
of the Company.

During the Year, the Board has reviewed the Company’s policies and
practices on corporate governance, and reviewed and monitored the
training and continuous professional development of Directors and senior
management. The Board has also reviewed and ensured compliance with
the relevant legal and regulatory requirements, the code of conducts, the
CG Code and the disclosure in the corporate governance report.

During the Year, the Board has considered the following corporate
governance matters:

- review of the compliance with the CG Code; and
- review of the effectiveness of the internal controls and risk

management systems of the Group through the audit and risk
committees.
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REMUNERATION COMMITTEE

The Board has a remuneration committee with specific written terms
of reference which set out clearly its authority and duties. The Board
has in place a set of updated terms of reference for the remuneration
committee, a copy of which is published on the Company’s website and
the Stock Exchange’s website.

The remuneration committee’s role is to make recommendation to the
Board on the remuneration policy and structure for the Directors and
senior management and to ensure that they are fairly rewarded for their
individual contribution to the Group’s overall performance, having regard
to the interests of Shareholders. The principal duties of the remuneration
committee include determining the specific remuneration packages of
all executive Directors and senior management, as well as reviewing and
approving performance-based remuneration by reference to corporate
goals and objectives resolved by the Board from time to time.

Details of remuneration payable to the Directors and senior management
are set out in the notes 12 and 13 to the financial statements on pages
170 and 171 of this annual report.

The members of the remuneration committee are:

Mr. Vong Hou Piu (Committee Chairman)
Mr. Chek Kuong Fong
Mr. Chan See Kit, Johnny

A majority of the remuneration committee members are independent
non-executive Directors. During the Year, one remuneration committee
meeting was held to consider and approve the remuneration package of
the Directors, and the attendance of that meeting by each Director is set
out as follows:
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No. of meeting attended

Members 24= HEEBRE
Mr. Vong Hou Piu =EREE 11
Mr. Chan See Kit, Johnny PREBANIGE 11
Mr. Chek Kuong Fong BB &4 1/1
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REMUNERATION COMMITTEE - continued
No remuneration committee meeting was attended by any alternate
Director during the Year.

The remuneration, comprising director’s fee, of independent non-
executive Directors is subject to recommendation by the remuneration
committee for Shareholders’ approval at the annual general meeting.
Reimbursement is allowed for out of pocket expenses incurred (including
traveling and hotel expenses) in connection with the performance of their
duties.

AUDIT COMMITTEE

The Board has an audit committee with specific written terms of
reference which set out clearly its authority and duties. The Board has
in place a set of updated terms of reference for the audit committee, a
copy of which is published on the Company’s website and the Stock
Exchange’s website. The audit committee is to review the Group’s
financial reporting, internal controls and corporate governance issues
and make relevant recommendations to the Board. The audit committee
meets the Company’s auditor at least twice a year.

The members of the audit committee are:

Mr. Vong Hou Piu (Committee Chairman)
Mr. Yu Kam Yuen, Lincoln
Mr. Chek Kuong Fong

All audit committee members are independent non-executive Directors.
During the Year, two audit committee meetings were held, and the
attendance of the meetings by each Director is set out as follows:
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No. of meeting attended

Members RE HESBRXE
Mr. Yu Kam Yuen, Lincoln RigEEE 2/2
Mr. Vong Hou Piu EV iy 2/2
Mr. Chek Kuong Fong HEE LA 2/2

No audit committee meeting was attended by any alternate Director
during the Year.
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AUDIT COMMITTEE - continued
In discharging its responsibilities, the audit committee has performed the
following works during the Year:

(i) review of the draft interim and annual financial statements and the
related draft results announcements;

(i) review of the change in accounting standards and assessment of
potential impacts on the Group’s financial statements; and

(iif) making recommendation on the appointment or reappointment of
the external auditors and approved their terms of engagement.

The audit committee allows employees of the Company to raise concerns
about possible improprieties in financial reporting, internal control or
other matters. The relevant arrangement is in place for the fair and
independent investigation of these matters and for appropriate follow
up action. A copy of such arrangement is published on the Company’s
website and the Stock Exchange’s website. The audit committee has
adopted a revised whistle-blowing policy and system for employees and
those who deal with the Company (e.g. customers and suppliers) to
report concerns, in a confidential manner which will be reported to the
audit committee about any suspected fraud, malpractice, misconduct or
irregularity related to the Company. A copy of such policy and system are
published on the Company’s website.
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RISK COMMITTEE

The Board has a risk committee with specific written terms of reference
which set out clearly its authority and duties. The Board has in place a
set of terms of reference for the risk committee, a copy of which has
been published on the Company’s website and the Stock Exchange’s
website.

The risk committee’s role is to make recommendation to the Board
on the risk management framework and internal control policies. The
principal duties of the risk committee include reviewing and monitoring
the Company’s risks (including ESG risks). The risk committee also
reviews the effectiveness of the enterprise risk management function,
including staffing level and qualification as well as risk reports and
breaches of risk tolerances and policies from time to time.

The members of the risk committee are:

Mr. Vong Hou Piu (Committee Chairman)
Mr. Yu Kam Yuen, Lincoln
Mr. Chan See Kit, Johnny

A majority of risk committee members are independent non-executive
Directors. During the Year, one risk committee meeting was held, and the
attendance of the meeting by each Director is set out as follows:

REERE
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BERRERBEZRY  BEEIHRHIR
B - AR AR SRS MR EREREREEK

BMEZBEEg MBS
BERAE(ZESFE)
RIBRILE
PREACE

=] EK%BJ%EZEZ%%\*%
ZliiJ* g

No. of meeting attended

Members RE HESERE
Mr. Vong Hou Piu =GR A 171
Mr. Yu Kam Yuen, Lincoln RIBIRITE 1/1
Mr. Chan See Kit, Johnny PRBINAE 11

In discharging its responsibilities, the risk committee has appointed an
independent professional firm named Ammo Group Corporate Services
Limited to review the Group’s enterprise risk management and internal
control system and to advise on the relevant issues in respect of financial
reporting procedures during the Year. More details on risk and internal
control are set out below.
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NOMINATION COMMITTEE

The Company has adopted a nomination policy which aims to list out the
principles and procedures for selection and nomination of members to
the Board to ensure the Board has a suitable balance of skills, experience
and diversity of perspectives appropriate to the Company’s business and
strategic objectives.

The Company has a nomination committee which shall nominate suitable
candidates to the Board for it to consider and make recommendations
to shareholders for election or re-election as Directors at general
meetings or appoint as Directors to fill casual vacancies. The nomination
committee has specific written terms of reference which set out clearly its
authority and duties. The nomination policy is available on the Company’s
website. The terms of reference of nomination committee are published
on the Company’s website and the Stock Exchange’s website.

The nomination committee’s major role is to advise on and propose the
appointment or re-appointment of Director either to fill a casual vacancy
on or as an additional member of the Board. The selection criteria are
mainly based on the professional qualification and experience of the
candidate. The nomination committee also recognises the benefits of
having a diverse Board and believes that it would enhance the decision-
making capability of the Board and thus benefit the Company and
the Shareholders as a whole. When making nomination to the Board,
members of the nomination committee would take into consideration the
gender, age, cultural and educational background, ethnicity, experience
and professional expertise of the existing Board and the candidate(s) in
order to attain a balanced mix that is appropriate for the strategies of the
Company. A newly appointed Director must retire and be re-elected at
the first general meeting after his appointment. At each annual general
meeting, one-third of the Directors (or, if their number is not a multiple of
three, the number nearest to but not less than one-third) shall retire from
office by rotation. A retiring Director shall be eligible for re-election.

The members of the nomination committee are:
Mr. Chan See Kit, Johnny (Committee Chairman)

Mr. Chek Kuong Fong
Mr. Vong Hou Piu
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NOMINATION COMMITTEE - Ccontinued

A majority of the nomination committee members are independent non-
executive Directors. During the Year, one nomination committee meeting
was held, and the attendance of that meeting by each Director is set out as
follows:

REEAE-#
RAZEGAMOKERBILIFNTES - 1
AER RBZEGEHRT-REH UTR
BESFHRZEZ BN

No. of meeting attended

Members RE HESRRE
Mr. Chan See Kit, Johnny N 11
Mr. Chek Kuong Fong & S A4 171
Mr. Vong Hou Piu BB E 11

No nomination committee meeting was attended by any alternate
Director during the Year.

RISK MANAGEMENT AND INTERNAL CONTROL

Group Risk Management

The Board has overall responsibilities for maintaining a sound and
effective risk management and internal control system of the Group. The
audit and risk committees assisted the Board to fulfill its responsibility.
The Board recognizes that risk taking is unavoidable as part of the
Company’s business. By appropriate risk management and continuous
risk monitoring, risk taking can bring value to the Company. The
Board believes that risks are acceptable after prudent assessment
of their impact and likelihood. The Company can protect its assets
and Shareholders’ interests and create value simultaneously through
appropriate risks management and control measures. The system
includes a defined management structure with limits of authority,
safeguards its assets against unauthorised use or disposition, ensures
the maintenance of proper accounting records for the provision of reliable
financial information for internal use or for publication, and ensures
compliance with relevant laws and regulations. The system is designed
to provide reasonable, but not absolute, assurance against material
misstatement or loss, and to manage the risks of failure in the Group’s
operational systems and in the achievement of the Group’s objectives.
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RISK MANAGEMENT AND INTERNAL CONTROLS

- Continued

Risk Assessment Approach and Risk Identification

The Board has the oversight responsibility for evaluating and determining
the nature and extent of the risks (including ESG risks) faced by the
Group and reviewing and monitoring the Group’s approach to addressing
these risks. In addition, the Board oversees management in the design,
implementation and monitoring of the risk management and internal
control systems.

Based on last year’s result, risk assessment is conducted annually
to ensure material risks to which the Company may be exposed are
properly identified, assessed, managed and monitored. The Company
shall perform ongoing assessment to update the entity-level risk factors
and report to the Board on a regular basis.

Handling and Dissemination of Inside Information

The handling and dissemination of inside information of the Company is
strictly controlled and remains confidential including but not limited by the
following ways:

1. Restrict access to inside information to a limited number of
employees on a need-to-know basis.

2. Reminder to employees who are in possession of inside
information and ensure that they are fully conversant with their
obligations to preserve confidentiality.

3. Ensure appropriate confidentiality agreements are in place when
the Company enters into significant negotiations or dealings with
third party.

4. Inside information is handled and communicated by designated

persons to outside third party.

The Board and the senior management review the safety measures
regularly to ensure inside information is properly handled and
disseminated.

REEERABER-#

JeR| B = Ak 7 I R et
EEeAREEBMEREBEASE T EERE
R(ERRE HekEnRR) 2 HE RE
B AEme REEASEBRRZERR A
B AN EFEEEEEER  ITRE
R EE R HIE -

RIE L —FEZ¥E - BFETERTE AR
RARA A EE bR < EXERSAZERZR -
Arh - B MERE o RARAEETRENMG
NEFBEEER RREARLTERRNEETSR

TEg
BEEREEARHEE

ARFEBUETRR) AT I EBBESEA
BHEZRE R EEANGEEREE

IR BT AT EERA

o

EREAZBZIRE
BHE -

—_

\

2. REZENBEECEELERRES
HEEERET ZHE -

3. RARBERE=ZTETEAERIRH
R HEIR AT S & R 1k

4. HEEATREARHEEREIIEE=
B o

Exg A EEEE RN R 2EEARR
NRBEZEERENERE -

ANNUAL REPORT #% 2025 73



Corporate Governance Report - ¥&5ak&

RISK MANAGEMENT AND INTERNAL CONTROLS

- Continued

Internal Audit Function

A professional firm also performs internal audit function and assists the
Board in conducting a review of certain key parts of the internal control
systems of the Group. Based on the Company’s previous risk assessment
results, the internal audit review carried out during the Year includes: a)
scoping and planning audit locations as agreed with the audit committee
and the Board; b) review of the design of internal control structure by
identifying the key controls in place and determining significant gaps
within the design of the controls; c) testing of the key controls; and d)
reporting to and making recommendations to the risk committee on
the major design weakness in order to enhance the internal control
of operation procedures, systems and controls. The reports and
recommendations were submitted to the Board and rectification actions
were taken based on recommendations by the professional firm.

According to the Company’s internal control mechanism, the Company
has established whistle-blowing mechanism, whereby the staff and
stakeholders have channels to report and complain on their discovered
activities that may have breached the Company’s internal control system.
The Group has also established policies and systems that promote and
support anti-corruption laws and regulations. The audit committee has
reviewed and approved such systems.

Management’s Confirmation on Risk Management

Based on the risk management mechanism and internal audit review
activities mentioned in the aforesaid paragraphs, the management
made a confirmation to the Board that the Company had maintained an
effective and adequate risk management and internal control systems
during the Year.

AUDITOR’S REMUNERATION

For the year ended 31 December 2025, the total remuneration in respect
of audit and non-audit services provided by BDO Limited, the auditor of
the Company, are set out as follows:
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Fee paid/payable

Services rendered Fr iR ALAR S a1t A
HK$’000
FBxT
Audit services: EAHIRTE -
— Annual audit for the year ended 31 December 2025 —EHE-_T-AF+-_A=+—HIt
¢J§z¢§%ﬁ 1,200
Non-audit services: IEEATARTS -
— Perform agreed-upon procedures on the interim —HEP N BREAITEERERF
financial statements 190
Total 1At 1,390
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RESPONSIBILITY FOR PREPARATION AND
REPORTING OF ACCOUNTS

The Directors acknowledge their responsibility for preparing the accounts
which have been prepared in accordance with statutory requirements and
applicable accounting standards. A statement by the auditor about their
reporting responsibilities is set out in the section headed “Independent
Auditor’s Report” on pages 122 to 128 of this annual report.

SHAREHOLDERS’ RIGHTS

According to the Company’s Bye-laws, Shareholders holding at the
date of deposit of the requisition not less than one-tenth of the paid up
capital of the Company carrying the right to vote at general meetings of
the Company, can, by written requisition to the Board or the company
secretary, request to convene a special general meeting for the
transaction of any business specified in such requisition. Any general
meeting, at which the passing of a special resolution is to be considered,
shall be called by not less than 21 clear days’ and 20 clear business
days’ notice, whilst others may be called by not less than 14 clear days’
and 10 clear business days’ notice.

The chairman of general meetings ensures that the Shareholders are
informed of the procedure for demanding a poll by way of making the
disclosure in the circulars to Shareholders and repeating the same during
the general meetings. The chairman of general meetings also ensures
compliance with the requirements about voting by poll contained in the
Listing Rules and the Bye-laws.

Regarding the procedures for putting forward proposals at a general
meeting, please refer to the procedures made available on the
Company’s website.

In order to maintain an on-going dialogue with Shareholders,
Shareholders are encouraged to attend annual general meetings of the
Company at which the Chairman of the Board and the Chairman of the
various Board committees are available to answer questions related
to the Group’s business. The matters resolved at the 2025 AGM are
summarised below:

i. approval of the audited financial statements for the year ended 31
December 2024;

ii. Mr. Chan See Kit, Johnny was re-elected as executive Director;

iii. Ms. Leong In lan was re-elected as executive Director;
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SHAREHOLDERS’ RIGHTS - continued

iv. re-appointment of BDO Limited as the external auditor of the
Company;
V. grant of a general mandate to the Directors to allot, issue and deal

with additional Shares not exceeding 20% of the total number of
issued Shares;

Vi. grant of a general mandate to the Directors to repurchase Shares
not exceeding 10% of the total number of issued Shares; and

vii. extension of the general mandate to issue Shares by adding
to it the number of Shares repurchased under the repurchase
mandate.

The 2025 AGM was held on 9 June 2025, and the attendance of the
2025 AGM of each Director is set out as follows:

B RAEF -
iv. BETEIEEZSIMEBAERA
AR R R INEIZERED -

v MESERE —REE - ABRRE - BTk
BEIETNHIBE BTN B E20% .2 5N
f&1m

vi. MEEXL —RRE - L‘A%@T\ﬁi@ﬁ
BTN ABBR10% Z X7

vii.  BEBIMARIRE QR EAER R 2B
MERRITID 2 —RIXHE -

TECHFRRBFRER_ZE-_RFRAN
BET UTAREEHRE _T_RAFBRRE
FREZIER

No. of meeting attended

Directors 2= HEESBRE
Mr. Chan Chak Mo PRZH 1/1
Mr. Chan See Kit, Johnny PRENITE 1/1
Ms. Leong In lan 2HTE L 0/1
Mr. Yu Kam Yuen, Lincoln REPRILAE 11
Mr. Chek Kuong Fong EE LA 1/1
Mr. Vong Hou Piu B AE 11

No general meeting was attended by any alternate Director during the
Year.

Shareholders’ comments and suggestions as well as any proposals put
forward to Shareholders’ meetings at a reasonable time are welcome,
and such comments and proposals can be sent in writing to the
company secretary at the Company’s principal place of business in Hong
Kong. The Board endeavors to answer all valuable questions from the
Shareholders.
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INVESTOR RELATIONS AND COMMUNICATION WITH
SHAREHOLDERS

The Company is committed to promoting and maintaining effective
communication with the shareholders. A shareholder communication
policy has been adopted in relation to its communications with
Shareholders, with the objective of ensuring equal, timely, effective,
transparent, accurate and open communications with the Shareholders.
Information is communicated to the Shareholders mainly through the
Company’s interim reports, annual reports and where applicable,
quarterly reports, annual general meeting and other general meetings
that may be convened, as well as through disclosures submitted to the
Stock Exchange for publication on the Stock Exchange’s website, as well
as corporate communications and other corporate publications on the
Company’s website. The Shareholder communication policy is available
on the Company’s website.

ELECTRONIC DISSEMINATION OF CORPORATE
COMMUNICATIONS

Pursuant to Rule 2.07A1 of the Listing Rules effective from 31 December
20283, the Company has adopted new arrangement to disseminate
corporate communications electronically. No printed copies of corporate
communications will be mailed out to Shareholders except by request.
All future corporate communications both in English and Chinese will
be available electronically on the Company’s website and the Stock
Exchange’s website.

CORPORATE SOCIAL RESPONSIBILITY

As a public listed company, the Company values the importance
of corporate social responsibility and its impact on the community.
The Company integrates such elements in its business activities and
participates in or encourages the staff to participate in charitable
activities to promote the good corporate citizenship in Macau and Hong
Kong. More details are set out in the section “Environmental, Social and
Governance Report” on pages 11 to 57 of this annual report.

CONSTITUTIONAL DOCUMENTS

There was no change in the constitutional documents of the Company
during the year ended 31 December 2025.

The Company proposed to amend the existing Company’s Bye-laws,
details of the proposed adoption of new Company’s Bye-laws are set out
in the 2026 AGM circular dated 30 April 2026.

COMPANY SECRETARY

Mr. Leung Hon Fai remains as the company secretary of the Company.
He has taken no less than 15 hours of relevant professional training
during the Year.
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Management Discussion and Analysis
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FINANCIAL REVIEW
Turnover

The turnover of the Group was approximately HK$492.5 million for the
Year, representing an increase of approximately 2.6% as compared to
that of 2024 of HK$480.0 million.

Below is a table of comparison of the turnover for the years ended 31

December 2025 and 2024:

TURNOVER

Restaurants:

Japanese restaurants
Chinese restaurants

Western restaurants

Food court counters
Franchise restaurants (Note 1)

ERE

AEE

R ERR

AAER
EREZEN
et e B R (M)

Industrial catering (Note 2) THER(EE2)
Food wholesale Bt

Food and catering business BYRERER
Food souvenir business BRFEEE
Property investment business MEREER
Total @t

Note 1: The turnover of “Franchise restaurants” included turnover from the Group’s Pacific
Coffee shops, Pepper Lunch, Bari-Uma ramen and Fu-Un-Maru restaurants.

Note 2: The turnover of “Industrial catering” included turnover from canteen at International

School of Macau and lunch box catering service.

The increase in turnover was mainly attributable to an increase in
the level of visitor arrivals to Macau and Hong Kong as compared to
the same period of 2024. The Group’s restaurants, food industrial
catering business and food souvenir business recorded an increase
of approximately 4.7% in the same store performance in the Year as
compared to 2024. Further details on the Group’s business performance
are set out below and in the section headed “Chairman’s Statement” on
pages 6 to 10 of this annual report.
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2025 Change 2024
=B-nf 28 —EomE
HK$’million % HKS million

HEBT HRL HEBIT
-0.2% 90.8
-12.7% 30.7
+144.7% 3.8
+9.3% 132.9
+3.7% 57.4
+5.0% 315.6
-12.4% 15.3
+23.3% 9.0
+4.7% 339.9
-2.9% 120.0
- 20.1
+2.6% 480.0
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FINANCIAL REVIEW - Continued FA ¥ E16R — v
Turnover - Continued EEE-F
Below is a table of comparison of the turnover of the first, second, third T"XA-ZZET-_FAFR T _FF— - - £ -
and fourth quarters of 2025 and 2024: FoRENEFE 2 EFBLR
2025 Change 2024
ZBCHF oY) —ZEomE
HK$’million % HK$’million
AEET Btk AEBTT
TURNOVER =E 3
First quarter F—FFE 119.3 +0.1% 119.2
Second quarter F_EE 111.6 +6.4% 104.9
Third quarter E=FF 129.5 —2.1% 132.3
Fourth quarter FNFE 132.1 +6.9% 123.6
Total #Et 492.5 +2.6% 480.0

Details of the Group’s turnover breakdown of the first, second, third and ZAEBR T -_HFF—  F - - F=NFEN

fourth quarters of 2025 are as follows: FEEEBERAFEOT ¢
2025
—E-FE
Fourth quarter Third quarter Second quarter First quarter
BENEE BEEE FEE B—EE
HK$’ million HK$’million HK$’million HK$’million
BEAT BEAET BEATT BEAT
TURNOVER EED
Restaurants: ZEE
Japanese restaurants BXEEE
Chinese restaurants B
Western restaurants A EE
Food court counters ERESIEM
Franchise restaurants B EEE
Industrial catering TEZR
Food wholesale R

Food and catering business B REBERER
Food souvenir business ERFEER
Property investment business #J#£i% & %%

Total 4EEt
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FINANCIAL REVIEW - Continued FA 5 RS — 40
Turnover - Continued EEE-F
Details of the Group’s turnover breakdown of the first, second, third and AXEBR-_ZE-_NEE— - F=- - F=RKEN
fourth quarters of 2024 are as follows: ZEEFEBERATBEOT
2024
—ZmE
Fourth quarter Third quarter Second quarter First quarter
EMNEE BE=FEF E-FE E—ZFF
HKS$’million HK$’million HK$’million HKS$’million
BEBTL BEAT BEAT BEETL
TURNOVER E 3
Restaurants: BE
Japanese restaurants AXBEE 18.6 23.1 22.6 26.5
Chinese restaurants R EEE 7.1 6.7 7.4 9.5
Western restaurants A EEE 2.1 1.7 - -
Food court counters EREHEM 31.3 34.6 30.6 36.4
Franchise restaurants IR E R 14.0 15.0 13.2 15.2
73.1 81.1 73.8 87.6
Industrial catering TEEH 4.5 1.6 4.8 4.4
Food wholesale RmitE 2.0 2.5 2.1 2.4
Food and catering business B R E&RER 79.6 85.2 80.7 94.4
Food souvenir business BERFEER 39.0 42.0 19.2 19.8
Property investment business ¥J3#& & %1% 5.0 5.1 5.0 5.0
Total 5T 123.6 132.3 104.9 119.2
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FINANCIAL REVIEW - continued

Turnover - Continued
Same Store Performance

Below is a table of comparison of the Group’s same store performance
(Note 3) of its restaurants, industrial catering business and food souvenir
business in terms of their aggregate turnover for the first, second, third
and fourth quarters of 2025 and 2024

GRS

SAME STORE TURNOVER
First quarter

Second quarter

Third quarter

Fourth quarter

Whole year

3)Z L&
2025
—E-HE
HK$’million
BEBTT

EIEE¥EE
F—EE 105.0
B-FE 100.5
F=EF 119.6
FUEE 121.4
2F 453.6

Details of the Group’s same store performance (Note 3) of its restaurants,
industrial catering business and food souvenir business in terms of
turnover for the first, second, third and fourth quarters of 2025 and 2024

are as follows:

T -

MO8 -&
EEE-F

—

TREAEBEE ITEEHEKIRRTE
¥R _E-_RAER T NEF—
B RFENFEREEERT ZRERE (M

‘%":‘

Change 2024
#E) T mE
% HK$’million
BoOte BEET
+2.5% 102.4
+6.8% 94.1
-4.1% 124.7
+5.3% 115.3
+4.7% 438.2

REBZERE TEEREBRERTEER
RZBE_RAFR-_E-_WNFEF— F- F=
FENFEREEBAZRERB(WEI)F1E

For the three months ended 31 March

BEZ=A=+—HL=MA

2025
—E-HE
HK$’million
BEET
SAME STORE TURNOVER EEEX£E-F—=FE
- First quarter
Restaurants: BEE
Japanese restaurants A&k
Chinese restaurants B EE
Food court counters ERESEM
Franchise restaurants B EER
Industrial catering TEER
Restaurants and industrial catering &8 & T ¥ 2278
business
Food souvenir business RmFEEB

Change 2024
#E) —EOF
% HK$’ million
Bkt BEET
-10.2% 26.5
+1.4% 7.3
+16.4% 29.2
-2.0% 15.2
+2.4% 78.2
-2.3% 4.4
+2.2% 82.6
+4.0% 19.8
+2.5% 102.4

ANNUAL REPORT #% 2025 81



Management Discussion and Analysis B2 E#R Kk 5

FINANCIAL REVIEW - continued

Turnover - Continued

Same Store Performance — Continued

SAME STORE TURNOVER
- Second quarter

BEEXBE-F-FE

Restaurants: ZEE

Japanese restaurants HAZEE

Chinese restaurants FERE

Food court counters ERESEM

Franchise restaurants R S A

Industrial catering TEER

Restaurants and industrial catering BENTEERER
business

Food souvenir business BmFE%E%

SAME STORE TURNOVER
- Third quarter

BEERBE-F=FE

Restaurants: BEE

Japanese restaurants HAZE

Chinese restaurants B

Western restaurant Pl =y

Food court counters ERESEN

Franchise restaurants R

Industrial catering THEWR

Restaurants and industrial catering &8 & T ¥ S RES
business

Food souvenir business RmFEES
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MO &
B -F
R — 4

For the three months ended 30 June

BEANA=+HLE=MEA

2025 Change 2024
—F-nf #8) —EomE
HK$’million % HKS' million

HEET B BEBT
-6.2% 22.6

+1.6% 6.4

+15.1% 27.9

+3.0% 13.2

+4.7% 70.1

-4.2% 4.8

+4.1% 74.9

+17.2% 19.2

+6.8% 94 1

For the three months ended 30 September

BEAA=1+HIL=EA

2025 Change 2024
—B-RF g U
HK$’m|II|on % HK$’m|II|on

BEEBT =)= AEBTT
+1.7% 23.1
-7.5% 6.7

+41.2% 1.7
+14.5% 34.6
-1.3% 16.0
+6.7% 81.1
-18.8% 1.6
+6.2% 82.7
-24.3% 420
-4.1% 124.7




Management Discussion and Analysis E=EE#R LKk 5

FINANCIAL REVIEW - continued
Turnover - Continued
Same Store Performance — Continued

SAME STORE TURNOVER EEEEE-FUFE
- Fourth quarter

Restaurants: BEE

Japanese restaurants A&k

Chinese restaurants mEEE

Western restaurant AR E R

Food court counters ERESEMN

Franchise restaurants T L E B

Industrial catering TEZER

Restaurants and industrial catering BENTEERER
business
Food souvenir business BRRFEES

MO -&
B -F
[ — 4

For the three months ended 31 December

BEt+=-A=+—HIL=EA

2025 Change 2024
=¥-5F 4 —TopuE
HK$’m|"|0n % HK$’m|II|on
BRER B BEBT
+18.8% 18.6

-5.6% 7.1

+19.0% 51

+18.5% 31.3

+0.7% 14.0

+12.9% 73.1

- 3.2

+12.3% 76.3

-8.5% 39.0

+5.3% 115.3

ANNUAL REPORT #% 2025 83



Management Discussion and Analysis B2 E#R Kk 5

FINANCIAL REVIEW - continued
Turnover - Continued
Same Store Performance — Continued

SAME STORE TURNOVER EIEEXE-2F
- Whole year

Restaurants: BEE

Japanese restaurants A&k

Chinese restaurants P EEE

Western restaurant AR E R

Food court counters ERESEMN

Franchise restaurants T S £ B

Industrial catering TEZERK

Restaurants and industrial catering BENTEERER

business

Food souvenir business RBFEES

Note 3: Same store performance is compared on the basis of those restaurants/shops/
outlets which were in place in the periods of 2025 and 2024 only.

Below is a table of comparison of the turnover by geographical locations

for the years ended 31 December 2025 and 2024

TURNOVER - whole year EEE-2F
Macau JEFY
Hong Kong BBk
Total Bzt
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MO &
B -F
R — 4

For the year ended 31 December
BE+-A=+—HLEE
2025 Change 2024
“BCHF 25 —ZT_mEF
HK$’million % HKS$’million
BEET Btk AEBTT

-0.2% 90.8
-2.5% 27.5
+144.7% 3.8
+17.9% 123.2
-0.2% 57.4
+8.8% 302.7
+1.0% 10.5
+8.5% 313.2
-5.2% 120.0
+4.7% 433.2

WS : RAERRERN T _AFR_T_MERHPEE
ZEREERE/ 5 L -

TRAEBZE_Z_AFE_ZE_NF+_A
B FEREMNEE Y 2 EEBLLE

For the year ended 31 December
BE+t-A=t—BLFE
2025 Change 2024
—ECRF b=k —EmEF
HK$’ million % HKS$’million
BEEBT =)= AEBTT

376.0 +0.2% 3751
116.5 +11.1% 104.9

492.5 +2.6% 480.0




Management Discussion and Analysis E=EE#R LKk 5

FINANCIAL REVIEW - Continued MIEEIE -
Turnover - Continued EEE-F
Below is a table of comparison of the turnover of the Group by TERAXEER-_ZE_FAFLR_ZFT_NNFF
geographical locations of the first, second, third and fourth quarters of — %= F=RFNE=EFRWIEBLESZH 2
2025 and 2024: EHERELR -
2025
—E-FF
Fourth quarter Third quarter Second quarter First quarter
ENEE F=FE FFE E—FE
HK$’million HK$’million HK$’million HK$’million
BEBT BEBT BEET BEBRT
TURNOVER = 2
Macau P
Hong Kong B
Total @t
2024
ZTRTF
Fourth quarter Third quarter ~ Second quarter First quarter
FENOEE EZFE E_ZE F—FFE
HK$’million HK$'million HK$'million HK$'million
BEAT BEBT BEBT BEET
TURNOVER B
Macau JBFY 98.7 107.2 80.9 88.3
Hong Kong BE 24.9 25.1 24.0 30.9
Total 5t 123.6 132.3 104.9 119.2
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Management Discussion and Analysis B2 E#R Kk 5

FINANCIAL REVIEW - continued

Gross Margin (the Group’s Turnover less Cost of Sales)

The gross margin (being the Group’s turnover less cost of sales) of
the Group for the Year was about HK$370.2 million, representing an
increase of approximately 4.2% as compared to that of HK$355.2 million
for the year of 2024. The increase in gross margin was mainly due to the
increase in turnover. Below is a table of comparison of the gross margin
(being the Group’s turnover less cost of sales) of the first, second, third
and fourth quarters of 2025 and 2024:

GROSS MARGIN EF

First quarter F—FF
Second quarter E_=EFE
Third quarter BE=FE
Fourth quarter ENEE
Total wm=t

Gross margin ratio FEF=R

(Gross margin over turnover) (%) (FEFIBR AL E5) (%)
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MO8 -&
ERN(REEELBRHEERA)

RAFE - AREBZ EF (BN AL B S R
ERZR) 49 5370,200,00058 7T - - T P4
2.355,200,00078 TLIE 7+ 474.2% ° EF| 2 1E N
DEZRANEEREEM - TRAAEER =
E_RFER_TE_NFE—FZ -FEZRHFE
WEEZEF(AIAEREEBRIEERA) L
o

2025 Change 2024
—E-RF 2% —EEF
HK$’million % HK$’ million

BEET Bk BEBT

91.4 +1.7% 89.9
85.1 +7.4% 79.2
95.9 +3.5% 92.7
97.8 +4.7% 93.4

370.2 +4.2% 355.2

75.2% +1.2% 74.0%




Management Discussion and Analysis E=EE#R LKk 5

FINANCIAL REVIEW - continued

Gross Operating Profit (the Group’s Turnover less Cost of
Sales and Direct Operating Expenses)

The gross operating profit (being the Group’s turnover less cost of sales
and direct operating expenses) of the Group for the Year was about
HK$115.8 million, representing an increase of approximately 5.9%
as compared to last year of HK$109.4 million. The increase in gross
operating profit was mainly attributable to the increase in turnover. Below
is a table of comparison of the gross operating profit (being the Group’s
turnover less cost of sales and direct operating expenses) of the first,
second, third and fourth quarters of 2025 and 2024:

GROSS OPERATING PROFIT KEER
First quarter EF—FE
Second quarter E-EFE

Third quarter FE=FF
Fourth quarter FEUNEE
Total fast

Gross operating profit ratio (Gross KEERE

operating profit over turnover) (%) (L ERBRAE FER) (%)

EBITDA

The EBITDA of the Group for the Year was approximately HK$85.8
million, representing a decrease of approximately 5.0% as compared
to approximately HK$90.3 million for the year of 2024. The decrease in
EBITDA was mainly attributable to the increase in impairment loss on
goodwill. The EBITDA and EBITDA ratios for the years 2025 and 2024
are as follows:

EBITDA EBITDA

EBITDA against turnover ratio (%) EBITDANE ] & 558 L 3 (%)

MO8 -&
REEF(FEEEXERHEERATRERE
KeER%)
AEBMRAFELEEMN(BIAERE 7R
HEMAREFLEMY) 4 /115,800,000
JT © BE L 2 109,400,000 TR FH£75.9% o
REEMZBINEERERNE X ibu o K
ABIE_RAFR_FT_NFE— CE=
&Eﬁméﬁzi«@%ﬂ(ﬁmﬁl*’*%%ﬁ/miﬁ%
AR BEEGERAT)LE

2025 Change 2024
ZB-RHF 2 —EoEF
HK$’ million % HK$’ million
BEER Bt BEET
31.1 -1.0% 31.4

25.2 +37.7% 18.3

30.5 +3.4% 29.5

29.0 -4.0% 30.2

115.8 +5.9% 109.4
+0.7% 22.8%

EBITDA

KEE R ARG E 2 EBITDA# 485,800,000 7%
T RZE _Eiiﬁgo soo 0007 7T )/ 2 49
5.0% ° EBITDAR D X EH AR B ERERE
BN R_F _ﬂi)&_ T — U4 2 EBITDAK
EBITDALL R 40T

For the year ended 31 December

BE+-A=+—HLEE

2025 Change 2024
—EC-RE FE) ZEUF
HK$’million % HK$’million

BEBT Bkt BEET
85.8 -5.0% 90.3
17.4% -1.4% 18.8%
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Management Discussion and Analysis B2 E#R Kk 5

FINANCIAL REVIEW - continued

Net Profit

The profit attributable to owners of the Company for the Year was
approximately HK$4.6 million, representing a decrease of approximately
23.3% as compared to last year was approximately HK$6.0 million. The
profit attributable to owners of the Company was mainly attributable
to (i) the loss attributable to owners of the Group’s food and catering
business of some HK$4.2 million, (i) the profit attributable to owners of
the Group’s food souvenir business of some HK$10.8 million; and (jii) the
profit attributable to owners of the Group’s Key Investment Property of

some HK$6.4 million.

The profit attributable to owners of the Company and profit attributable
to owners of the Company against turnover ratio are as follows:

B FEE

A5 EE —a

REAEE ARRBEABREZND B
4,600,000/ 7T+ 1M 2= F A %) A 6,000,000 7T
WA #)28.3% o ANREE AR EZER
AR AEERMRBEREKSESHER AENL
E518494,200,00008 7T : (VA EBRBFEE
e 1S HEB AL % H4910,800,000 7T : &
(NAEBEBIREWESRSHEE AEMEERLD
6,400,000/ 7T °

AREHEAABIERNRARBER ARIE R
FARS ERBLL R

For the year ended 31 December

BEt-A=t—HLHFE

2025
—E-hfF
HK$’million
BEET

Profit attributable to owners of the
Company

ZA/NSIE 2SN A apiail

Profit attributable to owners of the
Company against turnover ratio (%)

RATHEB ARG RN
BT (%)
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Change 2024
) —TNF
% HKS$’million
Akt BEET
-23.3% 6.0
-0.4% 1.3%
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FINANCIAL REVIEW - Continued A TSRS — 4
Net Profit - Continued AR -
Below is a table of comparison of the results attributable to owners of TREBE-_ZT-_RAFR_T_NFE— - F
the Company of the first, second, third and fourth quarters of 2025 and =+ 5= RENEE 7 KN GIHES AE(EELE
2024
2025 Change 2024
“ECRF #E) —ET-QNF
HK$’million % HK$’million
BEET Btk BEET
PROFIT/(LOSS) ATTRIBUTABLE TO A2 F#H AEL
OWNERS OF THE COMPANY mA (&8
First quarter EF—FE +4.6% 8.7
Second quarter E-_FE -93.9% (8.2)
Third quarter E=FF +17.6% 6.8
Fourth quarter FNEE +823.1% (1.3)
The Year KEE -23.3% 6.0

Details of the profit/(loss) attributable to owners of the Company for the RAREE - KATEA ARG RN (E8):F

Year are as follows: B
2025 Change 2024
“ECRF e —EZOF
HK$’million % HK$’ million
BEBT ANt BEET
PROFIT/(LOSS) ATTRIBUTABLE TO 742 R#EH AFE(L
OWNERS OF THE COMPANY wmFL(&51E)
Food and catering business BYI RERETS +16.7% (3.6)
Food souvenir business BmFEES -32.1% 15.9
Property investment business ES S - Edn +481.8% 1.1
Other revenue, corporate payroll and  E Al zs « R EIFH S &
unallocated expenses RABLFS +13.5% (7.4)
Total 5T -23.3% 6.0
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Management Discussion and Analysis B2 E#R Kk 5

FINANCIAL REVIEW - Continued FA 5 RS — 40

Net Profit - Continued AR -

Details of the profit/(loss) attributable to owners of the Company for the WZZE_AFR_ZT_WNFE—  F=- - F=
first, second, third and fourth quarters of 2025 and 2024 are as follows: MENEFEZ ANQREA ARG, (Ei8)

EIE U
2025
“E-REF
Fourth quarter Third quarter Second quarter First quarter
ENEE E=FE EoFE E—ZFE
HK$’million HK$’million HK$’million HK$’million
HEAR BHEAER BEAR HEAERT
PROFIT/(LOSS) ROTFEE AEL
ATTRIBUTABLE TO uAl/ (58)
OWNERS OF THE COMPANY
Food and catering business RY M ERET
Food souvenir business BEMFEES

Property investment business 12 1% & %74
Other revenue, corporate payroll  EfblzE « RAFH & K&

and unallocated expenses AoEHX
Total FCE
2024
—EomE
Fourth quarter Third quarter ~ Second quarter First quarter
BHNEE E-FEF EFE E—%F
HK$'million HK$'million HK$' million HK$’ million
BEEET BEBT BEBTL BEET
PROFIT/(LOSS) ENTEE AEMS
ATTRIBUTABLE TO BRI (EE)
OWNERS OF THE COMPANY
Food and catering business B R ERET (2.5) 3.1 (10.4) 6.2
Food souvenir business RamFEEB 9.2 3.3 15 1.9
Property investment business 2R E XK @.7) 1.8 2.0 2.0
Other revenue, corporate payroll  Efthliizs ~ ARFH S R
and unallocated expenses AOEHEE (3.9 (1.4) (1.9) (1.4)
Total #Et (1.9) 6.8 (8.2) 8.7
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FINANCIAL REVIEW - Continued FA ¥ E16R — v
Net Profit - Continued AFEE A
Details of a breakdown of the profit/(loss) attributable to owners of the RAARFE - IRMIE B 2D 2 AN "B AFE
Company by geographical locations for the Year are as follows: %R/ (B8 ) R4mzFIB T -
2025 Change 2024
—E-RE 2E) k= ~Sanlis = 2
HK$’million % HK$’million
AEET Btk AEBTT
PROFIT/(LOSS) ATTRIBUTABLE TO &7 Bl#H AL
OWNERS OF THE COMPANY wF(EER)
Macau JEPY N/A i 1.6
Hong Kong B +72.7% 4.4
Total #aEt -23.3% 6.0
Below is a table of comparison of the results attributable to owners ofthe THRLUBRZ-ZZ-_AFR_T_WMFE— - F
Company by geographical locations of the first, second, third and fourth = E=RENFEZEMWRAEEIH 2 A A A
quarters of 2025 and 2024: 7SN eSS
2025
—E-hHF
Fourth quarter Third quarter Second quarter First quarter
ENEE B=ZFE BE_ZE E—FE
HK$’million HK$’million HK$’million HK$’million
HEAR HEER BEET HEBAR
PROFIT/(LOSS) ATTRIBUTABLE Zx A B #H A FE{L
TO OWNERS OF THE wmA,(F8)
COMPANY
Macau JEFT
Hong Kong B
Total @t
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FINANCIAL REVIEW - Continued A5 CIEE -
Net Profit - Continued AR EE -
2024
—TNE
Fourth quarter Third quarter ~ Second quarter First quarter
F 2= A e T
HK$’ million HK$’ million HK$’ million HKS$’million
BEBT EETCo EL o ELIE
PROFIT/(LOSS) ATTRIBUTABLE 74 RS AFE(L
TO OWNERS OF THE B (E18)
COMPANY
Macau P (2.8) 5.1 (6.3) 5.6
Hong Kong BB 1.5 1.7 (1.9) 3.1
Total @t (1.3) 6.8 (8.2) 8.7
The Net Ordinary Operating Profit for the Year was approximately HK$8.1 A ZARFE « T4 L 5% F)F 28 49 58,100,000

million, representing a decrease of approximately 37.6% as compared to 3 ¢ + % £ Al 513,000,000 7T T B& 49
last year of HK$13.0 million. Such Net Ordinary Operating Profit for the 37.6% o AF B4R EHB L BECLHFF FHEE
Year was mainly due to the various reasons mentioned above. EHAR L EBEERER o

Set out below are the Net Ordinary Operating Profit with Net Ordinary HE-—E-—AFEER-_T-_NE+=-BF=+—H

Operating Profit ratio (Net Ordinary Operating Profit against turnover) for |- /8 7 & A &% FISF 58 | T il 48 & 5 7 F

the years ended 31 December 2025 and 2024: B R(ERCERFFEAETEER) W
T

For the year ended 31 December
BE+-A=+—HLEE
2025 Change 2024
—®_EHF ) TN
HK$’ million % HKS’million
BEER Akl BEAT

Net Ordinary Operating Profit TR e R A E R 8.1 -37.6% 13.0

Net Ordinary Operating Profit against & 3@ 4% 44 5 I F 28 /8 ¥

turnover ratio (%) EEELE (%) -1.0% 2.7%
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FINANCIAL REVIEW - continued

Earnings per Share

The earnings per Share of the Company for the Year was some HK0.67
cents, representing a decrease of approximately 23.0% as compared to
HKO0.87 cents for the year of 2024. The Group’s earnings per Share for
the years 2025 and 2024 are as follows:

FRAR -EX

Earnings per share - basic

The earnings per Share of the Company based on the Net Ordinary
Operating Profit for the Year was some HK1.17 cents, representing a
decrease of approximately 37.8% as compared to HK1.88 cents for the
year of 2024. Below is the earnings per Share based on the Net Ordinary
Operating Profit for the years 2025 and 2024:

Net Ordinary Operating Profit per BREBEE R
share — basic SRR —EA

IO -

ZREF

RRABRAEE 2 BBRBNQ /06778 - M
T 4RI B0.87 B IR 4123.0% © Ak

@BAf TCAFRZTIAFZERANDT

For the year ended 31 December

BE+t-A=t—HLFE

2025 Change 2024
—E_RE e —EF
HK cents % HK cents
AL Epaysd il

0.67 -23.0% 0.87

BACE BN FRERE
—E-NFEIA
T%%@ﬁ']ﬁ/\:gfﬂ
BE T FETE 2

RAFE » ARRIRRBER

ZEBRBFOE1ATEWN -

1.88/8 1L P& £37.8% o

E&_E_E@fﬁﬁ%%
BREF :

For the year ended 31 December

BE+t-A=+t—HLEE

AUES Change 2024
=B=n%E ) —E oA
HK cents % HK cents
Bk il

-37.8% 1.88
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FINANCIAL REVIEW - continued

Cash Flows

The cash inflow from operating activities of the Group for the year ended
31 December 2025 was approximately HK$109.4 million, representing an
increase of approximately 0.3% as compared to the cash inflow of 2024
of HK$109.1 million. The Group’s cash inflow from operating activities for
the years 2025 and 2024 are as follows:

Cash inflow from operating activities & & E B8R & 7R A

Net Current Liabilities

As at 31 December 2025, the Group has recognized on its balance
sheet a total right-of-use assets of HK$83.0 million and a total lease
liabilities of HK$90.8 million, in which lease liabilities payable within one
year were HK$39.8 million that were recognized as current liabilities with
considerable adverse impact on the Group’s net current assets level as
shown below. The net current liabilities of the Group as at 31 December
2025 were approximately HK$151.0 million, details of which are set out as
follows:

Total current assets
Total current liabilities without lease
liabilities under HKFRS 16

MENEERTE
REE BB HRELERF165%
AHERBEZRBAEER

RIERER B RS EAE165R

Net current liabilities without lease
liabilities under HKFRS 16 RetHEB Bz RBAEFHE

Current portion of lease liabilities RIEE B 5 HE ER|E 165
under HKFRS 16 (Note) HEABZREBH (M)

MEREFE

Net current liabilities

Note:  Please refer to note 32 to the Financial Statements on pages 191 and 192 of this

annual report.
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MO8 -&

ﬁ%l}lbi

AREBREE T -_AF+_A=1+—HIF
8 2 (R &EB)IR & A4 4109,400,0008 7T
mM-Z= |7—E|¢E|J7Ef’yﬁi//|b]\109100000/%7E?IE
F#10.3% c AEEBR T -_AFR - _NF
Z%«%/ﬁbfﬁiiﬁ)\ﬁﬂ :

For the year ended 31 December

BE+-A=t—HLFE

2025 Change 2024
—E_ERHF & —E-NF
HK$’million % HK$’million
BEATT Bk BEBT
109.4 +0.3% 109.1

REBEEFH

RZZE-_AF+-_A=+—8 KEERHEE
EBEXRBERE A% EE#%83,000,000%
7T & T & & {8 4258 90,800,0008 7T » H & -
AR —FNEEZE A /E39,800,000% 7T

EHERAERDEE  HAKERBEEFEK
FZ2ERTFFEFATX R _E_RF
+ZA=1+—HB  AKERDEEFELHA
151,000,000 7T « #IBE&EHNNT -
2025 Change 2024
—E-RF =i —ET U
HK$’million % HK$’million
BERAT Bk BEAET
129.8 +41.4% 91.8
(241.0) -20.0% (301.5)
(111.2) -46.9% (209.7)
(39.8) +11.8% (35.6)
(151.0) -38.4% (245.3)

FEE

B2RAFRE191 K128 2 MFHRMFEI2 ©
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FINANCIAL REVIEW - continued

Net Current Liabilities — Continued

In view of the net current liabilities as at 31 December 2025, the going
concern assumption made in relation to the basis of preparation of the
Group’s financial statements for the Year is stated in the note 2(b)(ii) to
the Financial Statements of this annual report.

Net Assets

The net assets of the Group as at 31 December 2025 were approximately
HK$355.4 million, representing an increase of approximately 1.5% as
compared to those of approximately HK$349.9 million for the year of
2024. The increase in net assets was mainly attributable to the Group’s
profit attributable to owners of the Company of some HK$4.6 million for
the Year. The net assets and net assets per Share of the Group as at 31
December 2025 and 2024 are as follows:

Net assets BEFE

Net assets per Share — basic G EE HEE — B

O -

RBEEFE-A
W_T_RFt-_A=T—HZRBEEFR
ME - IAKREARNFESBERREREEME
2 FHE R 2 R E S AN F B A IR M FE2(0)
(ii) °

EEFE

AEBR _ZE-_RAF+_A=+—HZEE
HRE 49 5355,400,000/8 7T * BRZE ZUF 4
349,900,000 LR A #£11.5% - B EEFE
BNDEERARANFEERARGHEE AREAE
£ E% F494,600,0008 7T - AEBHR T —H
FER-_ZE-NFE+-_A=+—BHZEEFENL
FRREEFRENOT

As at 31 December

R+=A=+—8
AU Change 2024
=B=-IfF 2% —TomE
BEET AL BEET
355.4 +1.5% 349.9
% HK$
Bt I
+1.5% 0.504
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OPERATIONS REVIEW
During the Year, the Group’s principal activities were in the sales of food
and catering, food souvenir and property investment.

Food and Catering Business
The operational financials of the Group’s food and catering business for
the years ended 31 December 2025 and 2024 are as follows:

Turnover EE S

Cost of sales FHER A
Gross margin EF

Direct operating expenses BEELERX
Gross operating profit K E R

RREETE(%)

AABRE AEEER

Gross operating profit margin (%)

Loss attributable to owners of the
Company

During the Year, the Group’s food and catering business contributed
some HK$355.9 million turnover representing about 72.3% of turnover
of the Group. The increase in turnover for the Group’s food and catering
business was mainly attributable to the increase in turnover from the
Group’s food court counters. More details on this business are set out
in the section headed “Chairman’s Statement” on pages 6 to 10 of this
annual report.
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EELOB
RAFE  AEEZTBEXHRHERYMNE
R BMFEARDERE -

BYRERER
HE-_T-_RAFR-_FT-_NF+=-A=+—H
IEFE  AEBRYREREB 2 KEEMBHH
BT

2025 Change 2024
=B-nf 28 —EomE
HK$’m|II|on % HK$’m|I||on

HEBT ASL AEET

355.9 +4.7% 339.9

(94.5) +11.2% (85.0)

261.4 +2.6% 254.9

(197.3) +2.6% (192.3)

64.1 +2.4% 62.6

18.0% -0.4% 18.4%

(4.2) +16.7% (3.6)

RAEE  AKERVMMEKREBEMER
#R #7355,900,000/8 7T " EARNEBEXFEL
72.3% - AEERY R ERFEHERB IR
DEERARAKREXRESBUCZXEE
P LTt BRI EB 2 EZFBHNRANFRES
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OPERATIONS REVIEW - continued

Food and Catering Business - Continued

Restaurant Chain

Analysis of the number of restaurants and food court counters as at 27
March 2026 (being the date of this annual report), 31 December 2025
and 2024 are listed as follows:

EBEOBE-w

BYURERER &

EHEE
RZBEZRF=ZAZ++HBIAFHRAH) -
TECRFR-ZENF+A=F+—HZE
BERERESGEMZSE 2TEHIWT

As at 31 December

Number of restaurants
Japanese restaurants (note a)
Chinese restaurants (note b)
Western restaurants (note c)
Food court counters (note d)
Franchise restaurants (note e)

2ERE

BERE (i)
A ERE (MiFEb)

P E R (FfiEe)
EREBEA (M)
FRHE 2B R (Frte)

Industrial catering

TEER

Total areas of self-owned and franchise
restaurants (sq.ft.)

Turnover against total areas of restaurants
(per sq.ft. per annum)

BERAAER LTS
BERZBEEBE(FAR)

LRBRYEREEE
(BFEHFIR)

Note a:
restaurants.

Note b:
Good Fortune Kitchen.

As at 31 December 2025, Japanese restaurants included 3 Edo Japanese

As at 31 December 2025, Chinese restaurants included 1 Turtle Essence and 1

Note c:

Note d:

Note e:

As at 31 December 2025, Western restaurants included 1 Madeira Portuguese
restaurant.

As at 31 December 2025, food court counters included 4 Toei Delights Japanese
food court counters, 1 Hundred Taste Kitchen Taiwanese food court counter, 2
Good Fortune Kitchen Chinese food court counters, 1 Pepper Lunch food court
counter, 1 Bari-Uma & SinsaEat Kitchen food court counter, 1 Donbini food court
counter, 1 Kato food court counter and 2 Temai food court counters.

As at 31 December 2025, franchise restaurants included 2 Pacific Coffee shops, 4
Pepper Lunch, 3 Bari-Uma ramen and 1 Fu-Un-Maru.

As at the date Rt=A=t+-H
of this report 2024
REHEBHH —EE
3 3
2 2
1 1
14 12
11 9
31 27
- 1
31 28
36,612 35,815 34,656
sa.ft. sq.ft. sq.ft.
36,612F 5 R 35,815 5 IR 34,656F 17 R
Not applicable HK$9,934 HK$9,808
TEA 9,934/ T 9,808/ 7T
Mitzfa: R-E-_AF+-_A=+—0 BRAEBEEI[T

PRAKIE -

Mzt : RZZ-A&+-F=+—0 PREERF1HEE
BERIEERNE -

Miztc: R-ZE-_AF+-_A=+—0 AXEBEE1HS
ENEEERE -

Miztd : RZZT-AF+-A=1+—R0 EZRESBMLEE
AEA+NFEBXAERESEN - 1EEKRG AR E
EZRESEM  2BaRIEPAZREBZEMT
1ERREEERESEN - 1@L S TSN ER
SinsaEat KitchenE R EH {7 - 1{EDonbiniE R &
SR 1EREEREBEALAMERKERES
iEfz -

fizte: RZZ-AG+-F=+—0 BHCLEERIE2

BT FMGEE - 4FEAER - SHA B BHAA
RARRAZR -
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OPERATIONS REVIEW - continued

Food and Catering Business - Continued

Restaurant Chain — Continued

During the Year, the Group opened 1 franchise restaurant, 1 food court
counter and closed down 1 student/staff canteen. As at 31 December
2025, the Group had 16 restaurants (including 6 self-owned restaurants
and 10 franchise restaurants) and 13 food court counters.

Analysis of the number of restaurants and food court counters by
geographical locations for the years 2025 and 2024 are listed as follows:

EEOE-w

B RERRER -

R

RAFE » REBRRIESFELEE 13
EFRESEMALEMAIHEZE BERE - ©
“E-RAF+TA=+—H AEEHEE16MH
ZE(BEHARBEEREMOMEHEEE
BE) RASEERESEN -

RZE_AFR T _NFEHHEBELES 52
BELRERBSBMHE ZOMENINT

As at 31 December

W+=A=+—H
2024
Number of restaurants ZEZE
Macau SBFT 12
Hong Kong B 4
Total 45t 16
As at 31 December
WR+=A=+—H
2024
—ZEPNF
Number of food court counters XRESENEER
Macau SBFY 8
Hong Kong B 4
Total EEt 12

Details of the Group’s restaurants are set out in the section headed “List
of Restaurants/Food Court Counters/Stores” on pages 217 to 220 of this
annual report.
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OPERATIONS REVIEW - continued

Food and Catering Business - Continued

Industrial Catering

During the Year, the Group’s industrial catering business was derived
from its provision of canteen services and lunch box catering services for
school with a turnover of some HK$13.4 million, representing a decrease
of 12.4%, as compared to that of some HK$15.3 million for the year of
2024. The decrease in turnover of industrial catering business was mainly
attributable to the closure of a student/staff canteen. More details on this
business are set out in the section headed “Chairman’s Statement” on
pages 6 to 10 of this annual report.

Food Wholesale

During the Year, the Group’s wholesale business of Japanese food and
materials has achieved a turnover of some HK$11.1 million, representing
an increase of some 23.3% as compared to that of some HK$9.0 million
for the year of 2024. The increase in turnover of food wholesale business
was mainly attributable to an overall increase of sales to customers in
the Year. More details on this business are set out in the section headed
“Chairman’s Statement” on pages 6 to 10 of this annual report.

Food Souvenir Business
The operational financials of the Group’s food souvenir business for the
years ended 31 December 2025 and 2024 are as follows:

Turnover e

Cost of sales HEMA
Gross margin EF

Direct operating expenses BEREERT
Gross operating profit KA EF

REEENIR (%)

ZA/NSIE 2SN el

Gross operating profit margin (%)

Profit attributable to owners of
the Company

EBEOBE-w

BYURERER &

TEEE

WAREE  AREB TEEREBRBEAE
BRIBEHZBEERBSRTRERE  E&%58
49 A13,400,0008 70 ‘RZZTEZWF 24
15,300,000/ 70 N %12.4% » TEEREKL
EBIRENDEERAREL BERENE
Bl - BELES 2B ZHBHNAFRECEZ10
Bl EREHRE]—F -

Ran#t %

RAFE  AEBZBARY LRV AL EEB
EHEFEAE11,100,00087T - RZT-MWMF 2
#79,000,000/# 7T = F#123.3% © R¥BL 3 E T
BERBEBDEIBHNAFEAHEFLET
ZIHEERIEN - ARHER 2ESHBEN
RERFBOE10E Z[ EEHME | —HF -

BEmFEEK
HE_ZT-_AFER-_FT_WMF+_-_A=+—H
EFE  TAEERBFEEBZLEUBEIE
I

2025 Change 2024
—E_HE FE) —EF
HK$’million % HK$’ million
BEBTT Bkt AEBT
116.5 -2.9% 120.0
(26.2) -31.6% (38.3)

90.3 +10.5% 81.7
(57.1) +6.7% (53.5)
33.2 +17.7% 28.2
28.5% +5.0% 23.5%
-32.1% 15.9
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OPERATIONS REVIEW - continued

Food Souvenir Business - Continued

The Group’s food souvenir business has in the Year recorded a total
turnover of some HK$116.5 million with a profit attributable to owners of
the Company of some HK$10.8 million, as against the turnover of some
HK$120.0 million with a profit attributable to owners of the Company of
some HK$15.9 million for the year of 2024. Further details of the Group’s
food souvenir business are set out in the section headed “Chairman’s
Statement” on pages 6 to 10 of this annual report.

During the Year, the Group opened 1 Yeng Kee bakery kiosk in Macau.
Analysis of the number of Yeng Kee bakery shops/kiosks for the years
2025 and 2024 by geographical location is listed as follows:

EEOE-w

BRFEEK-#

RAFE  AEERBFEEBRSREER
#9116,500,000/8 7T © AR RIEAR AEMEEF L
/10,800,000 7T - MZTE_MNFLERNAE
120,000,000/ 7T * AR BB ARG ST 45
15,900,000 - HAAEERMFEER
HE—THBINRAFRECE10E 2 [ EFEHE |
—ffi o

EAziiif AEBMPORPFIARIBRLCHRIFE
TECRAER T _NFRNEGEE
Z”aﬂﬁﬁ%%ﬁ/iﬁ FHEZ M50

77

- D %]Dl

As at 31 December

Number of Yeng Kee bakery shops/kiosks
Macau JEFT

ROHREHHEFHE

RT=AR=t—H
2024
—EE
7

Details of the Group’s food souvenir shops/kiosks are set out in the
section headed “List of Food Souvenir Shops/Kiosks” on page 221 of
this annual report.
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OPERATIONS REVIEW - continued

Property Investment Business

In the Year, the Key Investment Property has made steady rental income
contribution to the Group. The Group’s net profit attributable to the
Group’s property investment business was some HK$6.4 million for the
Year, representing an increase of some 481.8% as compared to the
profit of some HK$1.1 million for the year of 2024. Such profit was mainly
attributable to the decrease in fair value loss from the Key Investment
Property.

As at 31 December 2025, the Key Investment Property has been valued
by an independent professional valuer at some HK$546.0 million (31
December 2024: HK$550.0 million). More details on this business are set
out in the section headed “Chairman’s Statement” on pages 6 to 10 of
this annual report.

Details of the Group’s properties are set out in the section headed
“Group’s Properties” on page 216 of this annual report.

Logistic Support and Human Resources

The Group’s central food and logistic processing centre in Macau has
become operational during 2018. The Group has also continued to
actively enhance its logistic support including food sourcing and food
processing facilities.

The management and staff teams have during the Year 636 (2024:
629) people in Macau, Hong Kong and Mainland China. Remuneration
packages including medical plan have been and will be regularly reviewed
with reference to market terms, individual qualifications, experience,
duties and responsibilities. During the Year, various training activities
including operational safety and management skills have been conducted
to enhance operation efficiency.

DIVIDENDS

No final dividend has been recommended for the year ended 31
December 2025. The total dividends for the year ended 31 December
2025 is nil (2024 nil).

MATERIAL LITIGATION

As at 31 December 2025, the Group had not been involved in any
material litigation or arbitration (2024: nil).

EBEOBE-w
MEREEK
FEREVERAFELAAEBEHETZH
SWABR - RAFE  AEEMEREE
% MG 2N & B )% 7 ) 58 49 56,400,000 7T
BT ZPUF 2 M #1,100,0000 T E F 49
481.8% - ZHMEBRAREBREMEZD
REEEBEERD -

R-ZEZ-_RAE+_A=+—8 FTEKREY
XU RBVEEGEMETHE HEHLNA
546,000,000 (L -_WF+_H=+—
H : 550,000,00087T) - BRI ETE 2 F L5
BHRAERECE10B [ TERE |—H -

BRAAKENE ZHBHRAFRE216HZ
[REEEME ] -

MRZERADEIR

AEBENR FﬁZEP%ECF@&%//\LBEIEP/UE/\_

T-N\FRALE - ARENSEEREE MR
%h%&&%bul S WS Ik o

%mﬁﬁ-ﬁﬁsﬁﬁE&EIE%ﬁ%w\
(ZZZWUF : 629 A) D HHVEPT « BBEKF
lﬁ% AEEBR2EMHKR - @ARNELE

AR - BRS MR B R T I S E HA R T A
«ﬂxﬁ% ErtEl) c RAFE - RFEHS
BEIES  SPREBLZEREEREI - IR
BEEME -

Ba

AEETEERHE T -_AF+=-A=1+—
BIEFERERPRE - BHE_T-_AF+=
A=+—HLEFERERBAS(ZT_NF :
z) o

EKFad

R-E-RAFT-_A=1+—8 AREAEE
BERERFREFERH( T _ME - &) -
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LIQUIDITY AND FINANCIAL RESOURCES

The Group generally finances its operations with internally generated
resources, advance from its related parties and banking facilities provided
by its bankers. The Group’s operating cash flow was increased slightly
during the Year.

As at 31 December 2025, the Group had net current liabilities of
HK$151.0 million (2024: HK$245.3 million). As at 31 December 2025,
the Group had restricted bank deposits, bank overdraft, cash and cash
equivalents totalling HK$50.5 million (2024: HK$25.8 million), while the
Group’s restricted bank deposits amounted to HK$3.5 million (2024
HK$2.7 million) has been pledged to a bank for guarantee given in lieu of
paying rental deposit.

As at 31 December 2025, the Group had interest-bearing bank loans
of some HK$303.3 million (2024: HK$329.2 million). The Group’s
borrowings are made in Hong Kong dollars and Macau Patacas. Details
of the borrowings are set out in note 27 “Interest Bearing Borrowings” to
the financial statements on pages 185 and 186 of this annual report.

The Group’s gearing ratio represented by the Group’s net debts (total
liabilities less cash and cash equivalents) to the Group’s total equity as at
31 December 2025 and 2024 was as follows:

BEEAMBILE

Gearing ratio

The decrease in the Group’s gearing ratio as at 31 December 2025 was
mainly due to the decrease of net debts and the increase of the Group’s
total equity.

The ratio of the total assets against total liabilities of the Group as at 31
December 2025 was 1.58 (2024: 1.57).
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ZBRRARRITRUZ RITRE AR EBE
& o AEEZEERE K ERAEERAEN -

RZEBE-_RFE+-A=+—8 xEEZLKH
B 5 %% 4151,000,000/8 7L ( =& — PU 4
245,300,000 L) c RZZET_AF+ A
=t+—H AEBEBXBRHETER  RTE
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As at 31 December

R+=A=+—H
Change 2024
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% %
Akt ANkt
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CONTINUING DISCLOSURE REQUIREMENT UNDER
RULE 13.21 OF THE LISTING RULES

In accordance with the requirements of Rule 13.21 of the Listing Rules,
the following loans and banking facilities (“Relevant Loan Agreements”),
which were in existence during the Year and granted by various banks
(“Lenders”) to certain wholly owned subsidiaries of the Company,
have the following specific performance covenant of the controlling
shareholder(s) of the Company:

(i)

(it

Under each of the Relevant Loan Agreements, a specific
performance covenant is imposed on Mr. Chan, being the
controlling shareholder of the Company, and his associates to
hold not less than 37%-40% equity interest in the Company
during the term of each of the Relevant Loan Agreements.

Failure to comply with the aforesaid covenant will constitute an
event of default under each of the Relevant Loan Agreements
and the Lenders shall have the right to cancel the relevant loan
and/or declare all or part of outstanding amounts thereunder,
together with accrued interest and all other sums payable, to be
immediately due and payable.

The Relevant Loan Agreements are as follows:

(i

A banking facility letter which became effective on 15 August
2018, provides a mortgage loan, with 3 tranches in an aggregate
amount of approximately HK$222.0 million, pursuant to which
two formal loan agreements with the same terms have been
entered into. This mortgage loan is repayable within 5-7 years
after 3 months from the date of drawdown on the terms and
conditions contained therein. Mr. Chan and his associates have to
hold not less than 37% equity interest in the Company during the
term of this banking facility letter. As at 31 December 2025, the
outstanding loan amount was approximately HK$91.0 million (as
at 31 December 2024: HK$105.8 million).

IHHRAUE1B21ER T ZIFREBER

iE

RIEEMRUFIB21FEZHE  RAFE - B
FHEACEZRABIT(ERADRARFET
2EMBARRBEZEREBTHE(EHE
R DT - BEREETIARTHERER
ZHERORE

(i

BIESEBEERME - CRAREIER
ARER BRI R A E A THEMN—IBEE
BHRFE  BIEERSBEBEER S
HIZBEHE BT VRARAIZT%EL0% 2
T o

fiRgEET B RGE  RIEZSARER
Wik AEBRENSEMN  MERARK
BRBUEHBEER R SXEMZEHRE
TEHRFOREESRERETE
Ko P B EL At FE A SRR S BBy B B 728 7

fEI& o

BREERGAENT -

0

—MRIRITRE R HRZZE—NFN
B+RBED - RHELEOE
222,000,000/ 7T 2 IRIBE R B -
BRI MM EFAERZ EXER WS °
ZIEBERERRINERE BRI =@
BERAEZEEFRNRBEZSEHHEEIE
RN EE - RZBITRERGZF
HA BEEREBEALATAEA
RE P LRIT%EE - RZZT_RF
+ZA=+—H KEBEXESEOA
91,000,000 L (K= ZHF+ = A
=+—H : 105,800,000/ 7T) °
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CONTINUING DISCLOSURE REQUIREMENT UNDER

RULE 13.21 OF THE LISTING RULES - continued

(ii) A banking facility letter which became effective on 30 April 2021,
provides a mortgage loan and a bank overdraft facility, with 3
tranches in an aggregate amount of MOP284.0 million (equivalent
to approximately HK$275.7 million), of which 2 tranches amounted
MOP264.0 million (equivalent to approximately HK$256.3 million)
is repayable within 7 years from the date of the facility letter and
the remaining 1 tranche amounted MOP20.0 million (equivalent to
approximately HK$19.4 million) is repayable on demand, and is
made available on the terms and conditions therein. Mr. Chan and
his associates have to hold not less than 40% equity interest in the
Company during the term of this banking facility letter. As at 31
December 2025, the outstanding loan amount was approximately
HK$203.9 million (as at 31 December 2024: HK$214.6 million).

(iif) A banking facility letter which became effective on 29 November
2024, provides a mortgage loan in an aggregate amount of
HK$9.9 million. This mortgage loan is repayable within 5 years
from August 2025. Mr. Chan and his associates have to hold
not less than 37% equity interest in the Company during the
term of this banking facility letter. As at 31 December 2025, the
outstanding loan amount was approximately HK$8.4 million (as at
31 December 2024: HK$8.8 million).

As at 31 December 2025, the total outstanding bank loans with the
abovementioned specific performance covenant were some HK$303.3
million (as at 31 December 2024: HK$329.2 million). If there is a breach
of the abovementioned specific performance covenant by Mr. Chan
and his associates, the Lenders will have the right to (i) declare all these
loans due to the Lenders thereunder and any other loan documents
containing a similar specific performance covenant on Mr. Chan and
his associates (together with any sum and accrued interest payable) to
become immediately due and payable; and (i) cancel all other remaining
bank facilities thereunder with the Lenders. As at 31 December 2025,
Mr. Chan and his associates held 41.31% of the existing issued share
capital of the Company. The Company shall continue to comply with its
disclosure requirement and reporting obligations under the Listing Rules
for so long as circumstances giving rise to such obligation continue to
exist.
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CAPITAL EXPENDITURES

The Group’s capital expenditures on the acquisitions of investment
properties and property, plant and equipment for the Year were nil
(2024: nil) and approximately HK$11.5 million (2024: HK$15.1 million)
respectively.

The Group’s capital expenditures on the acquisitions of trademark,
franchise and royalties for the Year were nil (2024: nil), approximately
HK$1.2 million (2024: nil) and approximately HK$0.4 million (2024
HK$0.4 million) respectively.

CHARGES ON GROUP ASSETS

As at 31 December 2025 and 2024, the Group has pledged its
investment properties in Macau to a bank in Macau to secure one (2024
one) mortgage loan and one (2024: one) bank overdraft facility. The
Group has also pledged two land and buildings in Macau to another bank
in Macau to secure two mortgage loans. The Group has also as at that
date pledged bank deposits to banks in respect of its bank guarantee
given in lieu of paying rental deposit. Other than that, the Group did not
have any charges on assets.

Details of the charges on assets are set out in note 22 “Restricted Bank
Deposits” to the financial statements on page 183 of this annual report
and note 27 “Interest Bearing Borrowings” to the financial statements on
pages 185 and 186 of this annual report

CONTINGENT LIABILITIES
As at 31 December 2025, the Group did not have any contingent
liabilities (2024: nil).

BERX

RAFE  AEBERBBIREDEURDE -
BMEMEBZEARAIPNAZS(ZE W
F 0 F) K#11,500,0008 L ( — T — PO F -
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CURRENCY EXPOSURE

As at 31 December 2025, the Group did not have any outstanding
hedging instrument. The Group would continue to monitor closely its
foreign currency exposure and requirements and to arrange for hedging
facilities when necessary.

CHANGES IN THE GROUP’S COMPOSITION

The Group had no material changes in its composition during the Year.

EMPLOYEES

The Group employed, as at 31 December 2025, a total of 636 (2024:
629) full-time staff, in which 521 (2024: 528) full-time staff in Macau,
108 (2024: 94) full-time staff in Hong Kong, 7 (2024: 7) full-time staff in
Mainland China. The remuneration policy of the employees of the Group
is set up by the remuneration committee on the basis of their merit,
qualifications and competence, while the detailed remuneration packages
for the employees are determined by the management based on their
performance.

An employee share option scheme of the Company was adopted on
8 June 2012 and effective for a period of 10 years since the date of
adoption. Such scheme was expired during the year 2022. Details of
the retirement benefits schemes of the Group are set out in note 4() to
the financial statements of this annual report. The contributions to the
retirement schemes charged to the consolidated income statement
during the Year was approximately HK$2.2 million (2024: HK$3.7
million), without deducting any forfeitures (2024: HK$0.2 million). As at
31 December 2025, forfeited contributions available to reduce future
contributions amounted to approximately HK$0.3 million (2024: HK$0.3
million).
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CLOSURE OF REGISTER OF MEMBERS

The register of shareholders of the Company will be closed from
Wednesday, 10 June 2026 to Monday, 15 June 2026 (both days
inclusive), during which period no transfer of Shares will be registered,
for the purpose of ascertaining Shareholders’ eligibility to attend and vote
at the 2026 AGM. The record date for the 2026 AGM shall be 15 June
2026. In order to qualify as shareholders of the Company to attend, act
and vote at the 2026 AGM, all transfer documents accompanied by the
relevant share certificates must be lodged with the Company’s branch
share registrar and transfer office in Hong Kong, Tricor Tengis Limited at
17/F., Far East Finance Centre, 16 Harcourt Road, Hong Kong not later
than 4:30 p.m. on Tuesday, 9 June 2026.

The Company recommends the Shareholders intending to attend
the 2026 AGM to vote by filling in and submitting the proxy form, i.e.
to indicate their voting intention in the proxy form and designate the
chairman of the 2026 AGM as your proxy to vote on your behalf on site.
The form of proxy will be despatched to Shareholders and can also be
downloaded from the Stock Exchange’s website at www.hkexnews.hk
and the Company’s website at www.fb.com.hk. To be valid, the form
of proxy must be deposited at the Company’s branch share registrar in
Hong Kong, Tricor Tengis Limited, at 17/F., Far East Finance Centre,
16 Harcourt Road, Hong Kong not less than 48 hours before the time
appointed for holding the 2026 AGM or any adjourned meeting, as the
case may be.

FIVE YEARS FINANCIAL SUMMARY

A summary of the consolidated results and of the assets and liabilities of
the Group for the last five financial years is set out on page 215 of this
annual report.
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Profile of Directors
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EXECUTIVE DIRECTORS

Mr. Chan See Kit, Johnny, aged 66, joined the Group in October
2004. He is the chairman of the Group and focuses on overall corporate
development and strategic direction of the Group. He holds a bachelor
degree in business administration from the University of Toronto,
Canada. He has over 35 years of experience in the trading business. He is
a younger brother of the Company’s managing director, Mr. Chan Chak
Mo.

Mr. Chan Chak Mo, aged 74, joined the Group in March 2004. He
is the managing director of the Group and is responsible for all daily
management of the Group. He has over 39 years of experience in
investment and the management of various kinds of business including
hotels, restaurants and entertainment centers in Hong Kong and
Macau. He holds a bachelor degree and a master degree in business
administration. He was a member of the Legislative Assembly of Macao
Special Administrative Region from 2001 to 2025 and is currently a
member of Executive Council of Macao Special Administrative Region
since 2014.

Mr. Chan also holds various public positions in Macau, including:

Year of appointment Organisation

BITES

BAKE 66 R_TTWF+AMAR
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BEZIHERSLENU  BAEBA=1T1FE
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HEZ M -

BOERELE - 745 R-_ZTZTWF=AMAR
S8 - RAAEBEZEZRKE  BEAEE
—YEEEETIE - WRBBLRMAZEHRE
BREMEBTHBEAB=TNLFLR A
BIEEE BEREBEST L o RITARFIER
TREEERITREXE - WFETEHER
B SN RETEMN - FH_EE—EE-F
“HERRPIRRITREBRIDEEHE YB
E-MFERRFIFIITRRITREERE -

BRI EMORFIEES ER KB - 81

Current position

ZEEHR i R
2024 Sports Olympic Committee of Macau, China Chairman
—ENF TERFIBEERMTCREE S *E
2023 Macau Grand Prix Organizing Committee Member
—ECZF RPN EREREZES %8
2020 Board of Trustees of Macau University of Tourism Chairman
—E-TF RPIRBAERNER FE
2006 Associacao Promotora da Economia de Macau President
ZETRF RPIERRIGES gk
2002 Sports Committee of Macau Member
T F RFIBELZES %8
2000 Macau Food Festival Coordinating Committee Chairman
—ETTHF BRPIERETNELZE G FE
1999 United Association of Food and Beverage President
Merchants of Macau
—hhhE RFIEREBEEE gk
1999 Macau Chief Executive Election Committee Member
—NANEF BAFITTRRITEREEREZES %8

Mr. Chan has been awarded the Golden Lotus Medal of Honour in 2024,
the Silver Lotus Medal of Honour in 2019 and Order of Merit in Traveling
in 2003 in recognition for his contributions to Macau.
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EXECUTIVE DIRECTORS

Ms. Leong In lan, aged 58, joined the Group in March 2004. She has
over 29 years of experience in the accounting and finance fields and has
obtained an associate diploma of business and accounting from TAFF
Technical College, Western Australia. She is in charge of the accounting
departments of the Group in Macau and Mainland China.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Yu Kam Yuen, Lincoln, aged 71, joined the Group as an
independent non-executive Director in December 2004. He holds a
bachelor degree in economics from the University of Western Ontario,
Canada and had undergone training in dyestuffs technology at Bayer
AG and Hoechst AG in Germany. He is the Founding Vice President of
Hong Kong Organ Transplant Foundation and is the Vice President of the
Hong Kong Dyestuffs Merchants Association Limited. He also actively
participates in many charitable organisations and is the Vice Patron and
Former Director of the Community Chest of Hong Kong.

Mr. Chek Kuong Fong, aged 51, joined the Group as an independent
non-executive Director in May 2023. He holds a master degree in
international business administration from the American Graduate School
of Business, Switzerland, a bachelor degree in economics from the Jinan
University and a bachelor degree in law from the University of Macau. He
has over 23 years of experience in investment, marketing research and
business consulting.

Mr. Vong Hou Piu, aged 63, joined the Group as an independent non-
executive Director in July 2023. He holds a master degree in Business
Administration in Asia International Open University (Macau) (which is
currently known as City University of Macau). He has been a Certified
Public Accountant in Macao for more than 30 years and has been a
fellow of CPA Australia for more than 17 years. He is the managing
partner of ShineWing (Macau) Certified Public Accountants and the
member of the Supervisory Board of Macau Pass, S.A. He is the Macao
Honorary Advisor of CPA Australia from 2025, a member of Supervisory
Board of Macau Management Association from 2018 to 2025, the
President of General Assembly of Union of Associations of Professional
Accountants of Macau from 2025, and also the Chairman of Supervisory
Board of Macau Society of Certified Public Accountants from 2024 to
2025. Besides having extensive experience in the accounting field, he
has been actively engaging in public service. He is a member of the
Legislative Assembly of Macao Special Administrative Region since
2025 and a member of the Election Committee of the Chief Executive
of Macao Special Administrative Region since 2024. He is a member
of the Supervisory Board of Macau Urban Renewal Limited from 2019
to 2025, as well as a member of the Supervisory Board of the Culture
Development Fund of Macau from 2022 to 2025.
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Ms. Jodie Chan, is the director of brand and business development
of the Group and responsible for seeking growth opportunities in local
and international markets. She joined the Group in 2020. She holds a
bachelor degree in business management from Cass Business School
(now known as Bayes Business School) and Dipléme de Cuisine and
Diploma in Culinary Management qualifications from Le Cordon Bleu.
She has experience in culinary arts, management and operations. She is
a daughter of the Company’s managing director, Mr. Chan Chak Mo.

Mr. Yau Tak Ki, Peter is the food & beverage operations director
of Macau, overseeing the business development, management and
operation of restaurants and food court counters in Macau. He joined the
Group in June 2025. He holds a certificate in training practice and human
resources management from the University of Hong Kong SPACE.
He has over 30 years of experience in project planning, staff training,
talent development, food and beverage management in various major
integrated resort hotels across Hong Kong and Macau.

Mr. Ng Kwek Liong, Kevin is the general manager of Hong Kong
overseeing the management and operation of restaurants and food court
counters in Hong Kong. He joined the Group in December 2025. He
holds a bachelor of science degree in travel industry management; major
in hotel, restaurant and club operations from the University of Hawaii at
Manoa, USA. He has over 25 years of food and beverage operations in
senior management positions with Maxim’s Hong Kong and Hong Kong
Disneyland Park & Resorts.

Mr. Xie Ming Jun, is the director of marketing & communications of the
Group and is responsible for brand marketing, marketing promotion,
and public communications affairs of the Group. He joined the Group
in March 2025. He holds a master of science degree in E-commerce
Technology from University of Macau. He has over 7 years of marketing
experience specializing in the food and beverage and retail sectors. He
has extensive professional knowledge in integrating online and offline
marketing resources, utilizing precise brand positioning and innovative
digital marketing strategies to significantly enhance brand visibility and
market penetration and provided marketing consultancy services to
several renowned brands in Macau by successfully enhancing their brand
awareness and market share.

Ms. Tsang Ching Ching, is the general manager of the Group’s food
souvenir business and responsible for the management and operation
of food souvenir business. She joined the Group in 2016. She holds a
master degree in business management from the University of Wales.
She has over 26 years of experience in fast-food chains and bakery
industry in Macau and Mainland China. She has extensive professional
knowledge in sales and marketing, operation management, brand
strategic and business development.
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Ms. Lam Wing Yan, Winifred, is the associate director in investor
relations and corporate finance of the Group and responsible for
corporate finance, compliance and investor relations. She joined the
Group in April 2004 and holds a bachelor degree in commerce from the
University of Toronto, Canada. She has over 26 years of experience in
banking, finance and management with various listed companies in Hong
Kong.

Mr. Leung Hon Fai, is the financial controller and the company secretary
of the Group. He joined the Group in March 2004. He is a qualified
accountant and holds a honour diploma of accountancy from Lingnan
University. He is currently an associate member of Hong Kong Institute
of Certified Public Accountants. He has over 30 years of extensive
experience in the accounting field.

Mr. Tong Ka Wai, Donald, is the IT director of the Group. He is
responsible for the management and development of information system
and network security of the Group. He joined the Group in March 2004.
He holds a bachelor degree of computer studies from Macau Polytechnic
Institute and a master degree in business administration from Murdoch
University of Australia.
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Directors’ Report
EEEWE

The Directors present their annual report together with the audited
consolidated financial statements for the Year.

PRINCIPAL ACTIVITIES

The principal activity of the Company continues to be investment holding.

And the principal activities and other particulars of the Group are set out
in note 34 to the financial statements.

FINANCIAL STATEMENTS AND APPROPRIATIONS

The financial performance of the Group for the Year and the financial
position of the Group as at 31 December 2025 are set out in the financial
statements on pages 129 to 214.

The Directors do not recommend for the payment of dividend (2024:
nil), totalling of nil (2024: nil), in respect of the Year. Further details of the
dividends declared (if any) during the Year are set out in note 16 to the
financial statements.

SHARE CAPITAL

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities.

Details of movement in the share capital of the Company during the Year
are set out in note 30 to the financial statements.

MAJOR CUSTOMERS AND SUPPLIERS

The aggregate sales during the Year attributable to the Group’s five
largest customers were less than 30.0% of the Group’s total sales.
During the Year, the aggregate purchases attributable to the Group’s five
largest suppliers were less than 30.0% of the Group’s total purchases.

At no time during the Year have the Directors, their associates or any
shareholder of the Company (which to the knowledge of the Directors
owns more than 5% of the Company’s share capital) had any interest in
these major customers and suppliers.
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DIRECTORS
The Directors during the Year and up to date of this report were as
follows:

Executive directors:

Chan Chak Mo (“Mr. Chan”) (Managing Director)
Chan See Kit, Johnny (Chairman)

Leong In lan

Independent non-executive directors:
Yu Kam Yuen, Lincoln

Chek Kuong Fong

Vong Hou Piu

In accordance with bye-law 99(A) of the Company’s Bye-laws, Mr. Chek
Kuong Fong and Mr. Vong Hou Piu will retire from office, and being
eligible, offer themselves for re-election.

Each of the remaining independent non-executive Directors has been
appointed for a term of one year commencing on date of appointment
and thereafter for further successive periods of one year until terminated
by not less than one month’s written notice served by either party on the
other.

None of the Directors being proposed for re-election at the 2026 AGM
has a service contract with the Company or any of its subsidiaries which
is not terminable by the Group within one year without payment of
compensation, other than statutory compensation.

MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Save as disclosed in the section headed “Continuing Connected
Transactions” on pages 116 and 117 of this report, no contracts of
significance to which the Company, its subsidiaries or any of its fellow
subsidiaries was a party and in which a Director or an entity connected
with a Director is or was materially interested, whether directly or
indirectly, subsisted during or at the end of the Year.
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 December 2025, the interests and short positions of the
Directors and their associates in the shares and underlying shares of the
Company and its associated corporations, as recorded in the register
maintained by the Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by Directors of Listed Issuers,
were as follows:

Long positions
Ordinary shares of HK$0.1 each of the Company

EFERENRERKRGZEGRKE

RZZE_RF+ZA=+—H0 WARFRE
78 75 N B GG FI521FFE 2 B reMAraCek -
EENREZHBEALIRARR RHEEEEE
2B RARBER D R 2 S RORR - HIRE
EHBTAERETESRRINEETIE %
TTAEANRR LB R PT 2 am SORBIAT

L3y}
RNABEREECABITZ BB

Percentage of
issued share

Number of ordinary capital of the

Name of director Capacity shares held Company
RN

EEnE g4 FREBEREE ERITRABDL
Mr. Chan Beneficial owner 262,038,422 37.74%
BRE4E BEmBEAA 262,038,422 37.74%
Interest of controlled corporation (Note) 24,796,200 3.57%

Rpr i EE S (M) 24,796,200 3.57%

Mr. Yu Kam Yuen, Lincoln Beneficial owner 280,200 0.04%
REPREILE EmEA A 280,200 0.04%

Note:  These shares represented approximately 3.57% of the issued share capital of the
Company as at 31 December 2025, of which 2.62% were held by Puregain Assets
Limited, a company beneficially wholly-owned by Mr. Chan; and the balance of 0.95%
was held by Cash Smart Enterprises Limited, a company which is 50% beneficially
owned by Mr. Chan.

Save as disclosed above, none of the Directors nor their associates had

any interests or short positions in any shares or underlying shares of the
Company or any of its associated corporations as at 31 December 2025.
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Directors’ Report Z£&+

SHARE OPTIONS

The Company has an employee share option scheme and such scheme
was expired during the year 2022. The Company did not have any share
option scheme during the years 2024 and 2025.

The Group did not enter into any share-based payment transactions
during the Year.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during the Year was the Company, its subsidiaries or any of its
fellow subsidiaries a party to any arrangements to enable the Directors to
acquire benefits by means of the acquisition of shares in, the Company
or any other body corporate.

SUBSTANTIAL SHAREHOLDERS

As at 31 December 2025, the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the SFO showed
that other than the interests disclosed above in respect of certain
Directors and below, the Company has not been notified of any other
relevant interests or short positions in the issued share capital of the
Company:

Long positions
Ordinary shares of HK$0.1 each of the Company
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Percentage of
issued share

Number of ordinary capital of

Name of shareholder Capacity shares held the Company
HEARE

REREAR g4 g REREE BITRABOL
Ophorst Van Marwijk Kooy Investment manager 91,534,000 13.18%
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CONTINUING CONNECTED TRANSACTIONS

Lease Agreement

Mr. Chan Chak Mo (“Mr. Chan”) is a beneficial shareholder and an
executive Director, and thus a connected person of the Company.
Pursuant to a lease agreement dated 29 August 2014 (“Lease
Agreement”) and a series of supplementary agreements dated 14
December 2015, 9 January 2017, 28 September 2017, 27 September
2018, 26 March 2019, 30 June 2019, 26 September 2019, 1 February
2020, 25 September 2020, 29 September 2021, 29 September 2022, 30
September 2023, 30 September 2024 and 30 September 2025 (together
with the Lease Agreement, collectively the “Lease Agreements”) between
Mr. Chan (as landlord) and Bright Elite Gourmet Company Limited (“Bright
Elite”), a subsidiary of the Company (as tenant), Bright Elite leased the
shop premise located at a Em Macau, Patio Da Ameaca No. 1-A, Res-do
Chao A com Sobreloja, Macau with a gross floor area of approximately
74 square meters for an initial term of three years commencing from 1
October 2014 to 30 September 2017 and extending to 30 September
2026. The monthly rentals under the Lease Agreements for the twelve
months ended 30 September 2025 and the twelve months ending 30
September 2026 are HK$200,000. No rental relief (2024 nil) was granted
by Mr. Chan in the year ended 31 December 2025.

During the year ended 31 December 2025, the Group paid rental of
HK$2,400,000 to Mr. Chan. This connected transaction is exempted
from the announcement requirement under the Listing Rules.

Particulars of this connected transaction, which is also a related party
transaction, are disclosed in the consolidated financial statements in
accordance with HKAS 24 Related Party Disclosures. The rental of
HK$2,400,000 (2024: HK$2,175,000) paid for the above shop premise
for the Year is disclosed and included under note 35(b) to the financial
statements of this annual report.
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CONTINUING CONNECTED TRANSACTIONS - continued
Advertising Agreements

Pursuant to advertising contracts dated 29 September 2021, 29
September 2022, 29 September 2023, 30 September 2024 and 30
September 2025 (together with the advertising contract, collectively the
“Advertising Contracts”) between Mr. Chan (as Media Service Provider)
and FB Group Enterprises Management Company Limited (“FBG”), a
subsidiary of the Company (as advertiser), FBG had been provided with
advertising services in Macau for a term of one year commencing from
1 October 2020 to 30 September 2021 and extending to 30 September
2026. The annual considerations under the Advertising Contracts for the
twelve months ended 30 September 2025 and the twelve months ending
30 September 2026 are Macau Patacas (“MOP”) 200,000.

During the year ended 31 December 2025, the Group paid advertising
fee of MOP200,000 (equivalent to approximately HK$194,000) to Mr.
Chan.

This connected transaction is exempted from the announcement
requirement under the Listing Rules.

Particulars of this connected transaction, which is also a related party
transaction, are disclosed in the consolidated financial statements in
accordance with HKAS 24 Related Party Disclosures. The advertisement
fee of MOP200,000 (equivalent to approximately HK$194,000) (2024:
MOP185,000 (equivalent to approximately HK$180,000)) paid for the
above advertising services for the Year is disclosed and included under
note 35(c) to the financial statements of this annual report.

The independent non-executive Directors confirm that the above
transactions have been entered into by the Company in the ordinary
course of its business, on normal commercial terms from independent
third parties, and in accordance with the terms of the agreement
governing such transactions that are fair and reasonable and in the
interests of the Shareholders as a whole.
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RELATED PARTY TRANSACTIONS

A summary of the significant related party transactions which were
conducted in the ordinary course of business are set out in note 35 to
the financial statements.

The related party transactions mentioned in notes 35(b) and 35(c)
to the financial statements were continuing connected transactions
contemplated under the Lease Agreements and the Advertising Contracts
mentioned in the “Continuing Connected Transactions” section.

The related party transactions mentioned in notes 35(a), 35(d) and 35(e)
to the financial statements were not continuing connected transactions as
defined in the Listing Rules.

EMOLUMENT POLICY

The emolument policy of the employees of the Group is set up by the
remuneration committee on the basis of their merit, qualifications and
competence.

The emoluments of the Directors are decided by the remuneration
committee, having regard to the Company’s operating results, individual
performance and comparable market statistics.

The Company has adopted a share option scheme as an incentive to the
Directors and eligible employees and such scheme was expired in 2022.
The Company did not have any share option scheme during the Year.

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

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities.

118 FUTURE BRIGHT HOLDINGS LIMITED S &£EERA T

AEALXS
REBEBBETETZERRBEALRSZ
PR H NI 5 BRI ESS -

B 75 MR R B 5E35(0) . 35(c)Fr il B A+ 5 Th
[HEBERD | — il ERERE
EEAHE M RETZHEERERS -

S aras
7=

W SRR M 5535(a) ~ 35(d) &%35(e) il fgiE A+
RHWIF EHRAIFTAREZHEBERS -

Bl I 3%
FHNZEERBEAKEREZERN BERT
1ERE ) B TE R E 2 Fr MR

FMZESERARRKERE  BAARERR
AELENSBIEETEEHH -

ARBEHRABRETBESHEEREER
BEZERE  EWEER_ZT__FFEn-
MAEE » NRR W BB -

MR HERREF2F LHES

RAFE  ARAISZEEFAMBRABER
B HEXBLRARRBEF LEHES -



Directors’ Report Z£&+

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
Bye-laws, or the laws of Bermuda, that would oblige the Company to
offer new shares on a pro-rata basis to existing shareholders.

BUSINESS MODEL

The Group’s business model is built around delivering high-quality food
and catering experiences across Macau and Hong Kong, supported
by a diversified portfolio of restaurants and food souvenir operations to
capitalize on the recovery of tourism following the pandemic. The Group
remains focused on strengthening its market presence while maintaining
prudent operational discipline. To ensure sustainable growth, the Group
adopts a measured approach to expansion, opening new restaurants
selectively and strategically while conducting regular performance
reviews to identify and close underperforming outlets when necessary.
The business strategy for the Group’s food souvenir business is to
enhance operational efficiency and to actively broadening its sales
network, both locally and overseas to capture new customer segments
and create additional revenue streams. The Group continuously evaluates
and refines its business strategy and operating model. This ongoing
process enables the Group to respond swiftly to market changes,
improve competitiveness, and strengthen long-term value creation for
stakeholders.

DONATIONS
Charitable and other donations made by the Group during the year
amounted to approximately HK$73,000 (2024: HK$44,000).

SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained a sufficient public float throughout the
Year.

AUDIT COMMITTEE

The audit committee of the Company consists of three independent
non-executive Directors, Mr. Vong Hou Piu (Chairman), Mr. Yu Kam
Yuen, Lincoln and Mr. Chek Kuong Fong. The audit committee has
reviewed with the management the accounting policies as well as critical
accounting estimates and assumptions with management. The audit
committee has also discussed with the external auditor on their audit
plan and key audit areas. The audited consolidated financial statements
and the annual results announcement of the Group for the Year have
been reviewed by the audit committee before submission to the Board
for adoption.
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RISK COMMITTEE

The risk committee of the Board consists of two independent
non-executive Directors, namely, Mr. Vong Hou Piu (Chairman), Mr.
Yu Kam Yuen, Lincoln and an executive Director, namely, Mr. Chan
See Kit, Johnny. The risk committee’s role is to make recommendation
to the Board on the risk management framework and internal control
policies. The principal duties of the risk committee include reviewing
and monitoring the Company’s risks. The risk committee also reviews
the effectiveness of the enterprise risk management function, including
staffing level and qualification as well as risk reports and breaches of risk
tolerances and policies from time to time.

CORPORATE GOVERNANCE
The Company has complied with the CG Code for the Year as set out in
Appendix C1 to the Listing Rules.

The Company has adopted a code of conduct regarding securities
transactions by Directors on terms no less exacting than the required
standard set out in the Model Code. Having made specific enquiry with
them, all Directors have confirmed that they have complied with the
standard set out in the Model Code and the code of conduct regarding
securities transactions by directors adopted by the Company.

The Company has received, from each of the independent non-executive
Directors, an annual confirmation of his independence pursuant to
Rule 3.13 of the Listing Rules. The Company has considered all of the
independent non-executive Directors to be independent.
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EVENTS AFTER THE REPORTING DATE
There is no significant subsequent events after the year end date of 31
December 2025.

AUDITOR
A resolution will be proposed at the 2026 AGM of the Company to
reappoint the auditor, BDO Limited.

On behalf of the Directors/By order of the Directors

Chan Chak Mo
Managing Director
Hong Kong, 27 March 2026
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Tel : +852 2218 8288

Fax: +852 2815 2239

www.bdo.com.hk
|

TEEE : +852 2218 8288
{85 : +852 2815 2239
www.bdo.com.hk

TO THE SHAREHOLDERS OF FUTURE BRIGHT HOLDINGS LIMITED
(EREERRAF)

(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Future Bright
Holdings Limited (the “Company”) and its subsidiaries (together the
“Group”) set out on pages 129 to 214, which comprise the consolidated
statement of financial position as at 31 December 2025, and the
consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with HKFRS Accounting Standards 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 (“HKSASs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the “Auditor’'s Responsibilities
for the Audit of the Consolidated Financial Statements” section of
our report. We are independent of the Group in accordance with the
HKICPA’s “Code of Ethics for Professional Accountants” (the “Code”), as
applicable to audits of financial statements of public interest entities. We
have also fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS

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

IMPAIRMENT ASSESSMENT OF GOODWILL

As at 31 December 2025, prior to current year’s impairment assessment,
the goodwill of the Group amounted to approximately HK$48.0 million.

Management is required to perform impairment assessment on goodwill
at least annually. In carrying out the impairment assessment, goodwill
was allocated to cash generating units (“CGUs”), and management
has assessed the recoverable amount of these CGUs based on higher
of value in use and fair value less costs of disposal. In carrying out the
impairment assessments, significant management judgement was used
to appropriately identify CGUs and to determine the key assumptions
and estimations. Based on the above assessment performed, the
management concluded that an impairment of approximately HK$16.0
million was recognised to impair the carrying value of the Group‘s
goodwill for the year ended 31 December 2025.
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IMPAIRMENT ASSESSMENT OF GOODWILL - continued
The accounting policies and disclosure for the estimation of impairment
of goodwill are included in notes 4(b), 5(b)(i) and 20 to the consolidated
financial statements.

Our response:
Our procedures in relation to management’s impairment assessment
included:

° Assessing the appropriateness of the valuation methodology;

° Assessing the appropriateness of the management’s identification
of CGUs based on our understanding of the Group’s business;

° Assessing the reasonableness of key assumptions and estimations
used;
° Reconciling the key input data to supporting evidence such as

historical financial information, approved budgets and considering
the reasonableness of these budgets;

° Engaging an auditor’s expert to assist our assessment on the
appropriateness of the methodologies and the reasonableness
of the assumptions and estimations adopted in the impairment
assessment; and

° Evaluating of the competence, capabilities and objectivity of
management’s expert and auditor’s expert.

VALUATIONS OF INVESTMENT PROPERTIES
Management estimated the fair value of the Group’s investment
properties to be approximately HK$546.0 million as at 31 December
2025, with a net fair value loss of approximately HK$4.0 million
recognised in the consolidated statement of comprehensive income. To
support management’s estimation of the fair value, the Group engaged
an independent external valuer as the management’s expert to perform
valuations on the investment properties at the end of the reporting
period.

Valuations of the Group’s investment properties are dependent on certain
key assumptions and estimations that require significant management
judgement.
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VALUATIONS OF INVESTMENT PROPERTIES -
Continued

The valuation was inherently subjective due to the significant estimates
used and significant changes in these estimates could result in material
changes to the valuation of the properties.

The accounting policies and disclosure for the estimation of fair value
measurement are included in notes 4(d), 5(b)(iii) and 19 to the consolidated
financial statements.

Our response:
Our procedures in relation to management’s valuation of investment
properties included:

° Assessing the appropriateness of the methodologies and the
reasonableness of the key assumptions and estimations used;

° Checking the appropriateness of the key input data used and
determination of fair value;

o Engaging an auditor’s expert to assist our assessment on the
appropriateness of the methodology and the reasonableness of
the assumptions and estimations adopted in the valuation for
estimating the fair value of the investment properties; and

° Evaluating of the competence, capabilities and objectivity of
management’s expert and auditor’s expert.

OTHER INFORMATION IN THE ANNUAL REPORT

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

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

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to
report in this regard.
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DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance with
HKFRS Accounting Standards 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.

The directors are also responsible for overseeing the Group’s financial
reporting process. The audit committee assists the directors in
discharging their responsibility in this regard.

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. This report is made solely to you, as
a body, in accordance with Section 90 of the Bermuda Companies
Act 1981, 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.
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Independent Auditor’s Report By Z2iEhk e

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

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

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

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

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

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

° evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.
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Independent Auditor’s Report By & 2iEhk s

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF

THE CONSOLIDATED FINANCIAL STATEMENTS -

Continued

° 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 work performed for the
purposes of the group audit. We remain solely responsible for our
audit opinion.

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

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

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

BDO Limited

Certified Public Accountants

Cheung Wing Yin

Practising Certificate Number PO6946
Hong Kong, 27 March 2026
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Consolidated Statement of Comprehensive Income

SEETERBER

For the year ended 31 December 2025 BZ T -AF+-_A=+—HILFE
2025 2024
“EC-RF —ZEopE
Notes HK$’000 HK$'000
B aE FET FH&IT
Turnover B 7 492,468 480,035
Cost of sales SHER AR (122,268) (124,784)
Gross margin ES| 370,200 355,251
Direct operating expenses BEEKERX (254,350) (245,822)
Gross operating profit £ EF 115,850 109,429
Other revenue H bz 8 6,583 8,390
Other gains and losses H e K E1E 9 (21,966) (15,783)
Administrative expenses THAX (75,412) (72,277)
Finance costs BARSRCAR 14 (17,347) (21,884)
Profit before income tax B PT1S 8% Bl A 10 7,708 7,875
Income tax (expenses)/credit FrisFi(Fx) K% 15 (1,859) 3,330
Profit for the year FE @A 5,849 11,205
Other comprehensive (loss)/income, Hit 2w (EE) W -
net of tax HIBRFRIE
ltem that may be reclassified subsequently to Eigsi @ EHH HEE
profit or loss: Bz IEE ¢
Exchange differences on translating foreign 4N £ E [E
operations =R (387) 325
Total comprehensive income for the year FE>HMBE LR 5,462 11,530
Profit attributable to: LA AL RE(RRF
Owners of the Company ViNINEIEZZ SN 4,628 6,010
Non-controlling interests FEIT R ME RS 1,221 5,195
5,849 11,205
Total comprehensive income attributable to: LA A+ fE(Lh 2 E IS 4A%E
Owners of the Company KARIEAR A 4,241 6,335
Non-controlling interests SRRt T 1,221 5,195
5,462 11,530
Earnings per share B2
- Basic and diluted (HK cents per share) —EARREE(FRB) 17 0.67 0.87
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Consolidated Statement of Financial Position
e BRI R

As at 31 December 2025 R=—Z-RF+=-A=+—AH

2025 2024
—E-RHE —ZE g
Notes HK$’000 HK$’'000
B5E FHET FET
Non-current assets FREBEE
Property, plant and equipment Y - B MR R 18 149,396 159,311
Right-of-use assets FREEE 32 82,982 83,697
Investment properties KEYE 19 546,000 550,000
Goodwill B 20 32,000 48,000
Other intangible assets HEtmEREE 21 16,408 15,405
Prepayments and deposits AN FUE ML E 24 7,631 10,428
Total non-current assets FREBEELTE 834,417 866,841
Current assets RBEE
Inventories FE 23 22,189 21,779
Trade and other receivables B 5 hE M EW IR 24 37,899 34,453
Financial assets at fair value through profit — ZA R BET AEZZ
or loss EREE 10 6
Restricted bank deposits PR HIERITF IR 22 3,500 2,744
Cash and cash equivalents BHeNERIIRESER 66,205 32,799
Total current assets REBEEARE 129,803 91,781
Total assets EEHAE 964,220 958,622
Current liabilities nEEE
Trade and other payables B 5 R HE M ERFRIAR 25 77,824 76,239
Amounts due to related parties FETRE A T 3008 26 89,756 69,023
Lease liabilities HEBE 32 39,794 35,642
Current tax liabilities AHHIBEE 6,503 4,580
Interest bearing borrowings FFEEE 27 65,523 150,172
Non-interest bearing borrowings ESEE 29 1,388 1,388
Total current liabilities RENAEAE 280,788 337,044
Net current liabilities REEETFE (150,985) (245,263)
Total assets less current liabilities EEABERARBARE 683,432 621,578
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Consolidated Statement of Financial Position && B itn &
As at 31 December 2025 R=ZE-_hF+=-_A=+—H

2025 2024
—E-RE —ZET
Notes HK$’000 HK$’000
B5E FHET TET
Non-current liabilities FREEE
Lease liabilities HEAE 51,044 52,848
Interest bearing borrowings TEEE 237,744 179,068
Deferred tax liabilities RIEMIEBE 33,861 34,341
Non-interest bearing borrowings ESEE 5,429 5,429
Total non-current liabilities FREEFEEE 328,078 271,686
Total liabilities BEHAEE 608,866 608,730
NET ASSETS EEFHE 355,354 349,892
Capital and reserves attributable to AABHEEA
owners of the Company BEERR F#E
Share capital R& 7 30 69,430 69,430
Reserves G 314,306 310,065
Equity attributable to owners of the BAREE AELER
Company 383,736 379,495
Non-controlling interests FEIE RS MRS (28,382) (29,603)
TOTAL EQUITY A 355,354 349,892

The consolidated financial statements on pages 129 to 214 were
approved and authorised for issue by the directors of the Company on
27 March 2026 and are signed on their behalf by:

Chan See Kit, Johnny

Chairman

£

N EI29F214BE 2 IR A B RERER =
ZAFZ AT EHEARRRERERIRE
FEE WAL TATRERES

Chan Chak Mo
Managing Director
EFRTE
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Consolidated Statement of Changes in Equity

e REE BHRR

For the year ended 31 December 2025 BZ T ARG+ -_A=+—HIEFE

Equity
Property Foreign attributable Non-
Share Share Special Capital  revaluation ~ exchange Accumulated toownersof  controlling
capital premium reserve* reserve reserve reserve losses  the Company interests Total
ARIEEA
Ra  RORE  GREE KRB NXERRE  NERE  ZHER O RUEE  FERER 3t
(note 30) (note 31) (note 31) (note 31) (note 31) (note 31)
(Wizs0) (M) (Was)  (Was)  (&Es)  (W&Es)
HK$000 HK$000 HK$'000 HK$'000 HK$000 HK$'000 HKS'000 HK§'000 HK$000 HK$'000
TEn Thn TEn TAR Fhn Thn Tin TERL Fhn TEn
At 1 January 2024 R=Z-mE-A-A 69,430 376,715 34,800 32 7,191 (10,871) (104,137) 373,160 (17,083) 356,127
Profit for the year ERE = = = - - - 6,010 6,010 519 11,206
Other comprehensive income: Eh2mEks
Exchange differences on translating IFBREERED
foreign operations - - - - - 325 - 325 - 325
Total comprehensive income for the year  £E 2 ENELE = - - - - 3% 6,010 6,33 5,195 11,530
Avtising from acquisttion of non-controllng WS FEE R iR A B
interests (note 34) HEam(as) - - - - - - = = 4 U]
Dividend to non-controling interests KR FHEAANEER
of subsidiaries (note 34) vl G REY - - - - - - - - (17,761) (17,761)
At 31 December 2024 and RZZZME+ZA=+-Ak
1 January 2025 “ECRE-A-A 69,430 376,715 34,800 32 7,191 (10,546) (98,127) 379,495 (29,603) 349,892
Profit for the year ERE - - - - - - 4,628 4628 1,221 5849
Other comprenensive loss; At2EEE:
Exchange differences on translating NERREEREE
foreign operations - - - - - (387) - (387) - (387)
Total comprehensive income EERE(ER)Wies
for the year - - - - - (387) 4,628 4,241 1,221 5,462
At 31 December 2025 RZEZRF+ZA=1-A 69,430 376,715 34,800 32 7,191 (10,933) (93,499) 383,736 (28,382) 355,354

The special reserve of the Group represents the difference between the nominal

amount of the shares issued by the Company and the aggregate amount of the
share capital and share premium of subsidiaries acquired pursuant to the group
reorganisation in preparation for the listing of the Company’s shares on The Stock

Exchange of Hong Kong Limited in 2002.
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Consolidated Statement of Cash Flows

,-EAIEQ/JILE%%

For the year ended 31 December 2025 BZ T - AF+_A=+—HIEFE

2025 2024
—E-HF —ZEopE
Notes HK$’000 HK$’000
B aE FET FH&IT
Cash flows from operating activities RETHESRERE
Profit before income tax KR B 4525 Bl A 7,708 7,875
Adjustments for: FATIEBELAE
Depreciation of property, plant and YE - RENMREITE
equipment 10 19,134 18,718
Depreciation of right-of-use assets FREEENE 10 41,124 41,402
Amortisation of other intangible assets EAth 8 B 5 10 559 397
Fair value loss of investment properties WEWMEZ AR EEEE 9 4,000 8,000
Fair value (gain)/loss of financial assets at BEAnBEFAEBRZEHE
fair value through profit or loss EzA rEEES) EHE 9 @ 31
Interest expense BRI 14 17,347 21,884
Interest income FLEWA 8 (19) (264)
Impairment loss on goodwill EEREEE 9 16,000 8,000
Impairment loss on right-of-use assets EREEERERE 9 1,553 -
Impairment loss on property, plant and ME - R NRE
equipment BEEE 9 2,266 -
Loss on written off of property, plant and MsEE - MEK
equipment REZEE 9 37 1,872
Gain on lease modification MEBSR 2 K 9 - (925)
Operating profit before working capital REtEBESEFA 2
changes R 109,705 106,990
(Increase)/decrease in inventories FEOEM), (410) 1,292
(Increase)/decrease in trade and other 5 REMERGIA
receivables (3gm),m (1,030) 7,359
Increase/(decrease) in trade and other B 5 RHEMERNK
payables g, ORA) 1,585 (6,203)
Cash generated from operations REMEBRE 109,850 109,438
Income taxes paid B FTEH (416) (309)
Net cash generated from operating KRETEREHEES TR
activities 109,434 109,129
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Consolidated Statement of Cash Flows &R &nmE%
For the year ended 31 December 2025 BEZE =T - hF+-A=+—HILFE

2025 2024
—E-REF —ZE O
Notes HK$’000 HK$’000
B aE FET FH&TT
Cash flows from investing activities RETHMESRERE
Purchase of other intangible assets BEAMELEAE (1,560) (429
Increase in restricted bank deposits PR ISR 1 TIT RN hn (756) (473)
Interest received EHFILE 19 264
Purchases of property, plant and equipment fBE Y% « M= M&E (11,521) (15,146)
Net cash used in investing activities RETETARSEESE (13,818) (15,784)
Cash flows from financing activities MEITBMBHRESRE
Advanced from/(repayment of) amounts Bt (BR)FERREE A TR
due to related parties 37 20,733 (11,560)
Proceeds from interest bearing borrowings 5t S & & {82k 1A 37 15,151 8,223
Repayment of interest bearing borrowings BEtEEE 37 (41,124) (38,738)
Dividends paid to non-controlling interests ~ JEAT T IE1ZEpR ez 2 AR 5. 37 - (1,166)
Repayment of principal portion of the lease B EHEBEBEAREIH
liabilities 37 (39,614) (87,299)
Interest paid BRFE (17,347) (21,884)
Net cash used in financing activities RMETBMARS TR (62,201) (102,420)
Net increase/(decrease) in cash and ReRERFELER
cash equivalents #in, GRd)FE 33,415 (9,075)
Cash and cash equivalents at REAZEER
beginning of year ZRBELER 32,799 42,026
Effect of exchange rate changes on cash EZSEHHELR
and cash equivalents LZEHRSEEZ2FE C)] (152)
Cash and cash equivalents at end of year RERZ2BEERERFRELER 66,205 32,799
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Notes to the Consolidated Financial Statements
e R R M

31 December 2025 —E-RF+=-A=+—H

1. GENERAL

Future Bright Holdings Limited is a public limited company
incorporated in Bermuda. Its shares are listed on The Stock
Exchange of Hong Kong Limited (“Stock Exchange”). The address
of its registered office is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda. Its head office and principal place of
business are at Units 1702-1703, 17th Floor, West Tower, Shun
Tak Centre, 200 Connaught Road Central, Hong Kong. The
Group, comprising the Company and its subsidiaries, is engaged
in the sales of food and catering, food souvenir and property
investment.

2. BASIS OF PREPARATION

(a)

Statement of compliance

The consolidated financial statements have been prepared
in accordance with all applicable Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards
(“HKASs”) and Interpretations (hereinafter collectively
referred to as the “HKFRS Accounting Standards”) and
the disclosure requirements of the Hong Kong Companies
Ordinance. 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.

The material accounting policy information that have
been used in the preparation of the consolidated financial
statements are summarised in note 4. These policies have
been consistently applied to all the years presented unless
otherwise stated. The adoption of new or amendments
to HKFRS Accounting Standards and the impacts on the
consolidated financial statements, if any, are disclosed in
note 3.

It should be noted that accounting estimates and
assumptions are used in preparation of the consolidated
financial statements. Although these estimates are based
on management’s best knowledge and judgement of
current events and actions, actual results may ultimately
differ from those estimates. The areas involving a
higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the
consolidated financial statements, are disclosed in note 5.
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Notes to the Consolidated Financial Statements &4 B &R &R HiEE
31 December 2025 —E-—A&F+—-A=+—H

2.

136

BASIS OF PREPARATION - continued
Basis of measurement and going concern
assumption

(b)

(i)

(i)

Basis of measurement

The consolidated financial statements have been
prepared under the historical cost basis except for
investment properties and certain financial assets,
which are measured at fair values as explained in
the accounting policies set out in note 4 below.

Going concern basis

At the end of the reporting period, the Group’s
current liabilities exceeded its current assets by
approximately HK$150,985,000. The current
liabilities mainly consisted of trade and other
payables of approximately HK$77,824,000,
interest bearing borrowings of approximately
HK$65,523,000, amounts due to related parties of
approximately HK$89,756,000, and lease liabilities
of approximately HK$39,794,000. These conditions
may cast significant doubt on the Group’s ability to
continue as a going concern.

Based on the Group’s history of its operating
performance and its expected future working
capital, the directors of the Company believe that
the Group has sufficient financial resources to
meet its liabilities as and when they fall due. For
the purpose of assessing the appropriateness of
preparing the consolidated financial statements on a
going concern basis, the directors of the Company
have reviewed the Group’s cash flow forecast
covering a period of twelve months from the end of
the reporting period (the “Forecast Period”), taking
into account the Group’s past operating results and
the following:

- At the date of approval of these consolidated
financial statements, the Group had
unutilised bank and credit facilities
amounting to approximately HK$17.3 million;
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Notes to the Consolidated Financial Statements &4 B3Rz HizE
31 December 2025 —E—H&FE+—-A=+—H

2.

BASIS OF PREPARATION - continued

Basis of measurement and going concern
assumption - Continued

Going concern basis — Continued

(b)

(i)

The Group has obtained undertaking from
the related parties that they will not demand
immediate repayment of the outstanding
amounts of approximately HK$89,756,000
until such time the Group is in a position to
settle the amounts; and

The Group will consider realising its
investment properties with a fair value of
approximately HK$546,000,000 and certain
land and buildings with a carrying amount
of approximately HK$116,022,000 as at 31
December 2025. The Group will apply the
proceeds to repay certain secured bank
loans and strengthen the Group’s liquidity,
when necessary.

Based on the above plans and measures, the
directors of the Company are of the view that the
Group will have adequate financial resources to
continue as a going concern. Accordingly, it is
appropriate to prepare the consolidated financial
statements on a going concern basis.
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Notes to the Consolidated Financial Statements &4 B &R &R HiEE
31 December 2025 —E-—A&F+—-A=+—H

2.

3.

138

BASIS OF PREPARATION - continued

(c)

(@)

Functional and presentation currency

The functional currency of the Company is Macau Patacas
(“MOP”), while the consolidated financial statements are
presented in Hong Kong dollars (“HK$”). Each entity in
the Group maintains its books and records in its own
functional currency. As the Company is listed on Main
Board of the Stock Exchange, the directors consider that it
will be more appropriate to adopt HK$ as the Group’s and
the Company’s presentation currency.

ADOPTION OF HKFRS ACCOUNTING
STANDARDS

Adoption of amendments to HKFRS Accounting
Standards - effective 1 January 2025

The Group has adopted the following amendments to
HKFRS Accounting Standards for the current year’s
consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

None of these new or amendments to HKFRS Accounting
Standards has a material impact on the Group’s results
and financial position for the current or prior period.

The Group has not early applied any new or amendments
to HKFRS Accounting Standards that is not yet effective
for the current accounting period.
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Notes to the Consolidated Financial Statements &4 B3Rz HizE
31 December 2025 —E—H&FE+—-A=+—H

3. ADOPTION OF HKFRS ACCOUNTING
STANDARDS - continued

(b)

New and amendments to HKFRS Accounting
Standards that have been issued but are not yet
effective

The following new and amendments to HKFRS Accounting
Standards, have been issued, but are not yet effective and
have not been early adopted by the Group. The Group’s
current intention is to apply these changes on the date
they become effective.

Amendments to HKFRS 9 and Classification and Measurement of
HKFRS 7 Financial Instruments'
Amendments to HKFRS 9 and Contracts Referencing Nature-
HKFRS 7 dependent Electricity!
Amendments to HKFRS 1, Annual Improvements to
HKFRS 7, HKFRS 9, HKFRS Accounting Standards -
HKFRS 10 and HKAS 7 Volume 111
HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 Subsidiaries without Public
Accountability: Disclosures?
Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?
Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its

Associate or Joint Venture?

L Effective for annual periods beginning on or after 1 January 2026

2 Effective for annual periods beginning on or after 1 January 2027
3 No mandatory effective date yet determined but available for
adoption
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3.

140

ADOPTION OF HKFRS ACCOUNTING
STANDARDS - continued

(b)

New and amendments to HKFRS Accounting
Standards that have been issued but are not yet
effective - Continued

HKFRS 18 Presentation and Disclosure in Financial
Statements, which was issued by the HKICPA in July 2024
supersedes HKAS 1 and will result in major consequential
amendments to HKFRS Accounting Standards including
HKAS 8 Basis of Preparation of Financial Statements
(renamed from Accounting Policies, Changes in Accounting
Estimates and Errors). Even though HKFRS 18 will not have
any effect on the recognition and measurement of items
in the consolidated financial statements, it is expected to
have a significant effect on the presentation and disclosure
of certain items. These changes include categorisation and
sub-totals in the statement of profit or loss, aggregation/
disaggregation and labelling of information, and disclosure
of management-defined performance measures.

The adoption of HKFRS 19 is optional. HKFRS 19 specifies
the disclosure requirements that an entity is permitted to
apply to substitute the disclosure requirements in other
HKFRS Accounting Standards. The Company’s shares are
listed and traded in The Stock Exchange of Hong Kong
Limited. Therefore, it has public accountability according
to HKFRS 19 and does not qualify for electing to apply the
standard to prepare its financial statements.
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4.

MATERIAL ACCOUNTING POLICY INFORMATION 4.

(a)

(b)

Business combination and basis of consolidation
The consolidated financial statements comprise the
financial statements of the Group. Inter-company
transactions and balances between group companies
together with unrealised profits are eliminated in full in
preparing the consolidated financial statements. Unrealised
losses are also eliminated unless the transaction provides
evidence of impairment on the asset transferred, in which
case the loss is recognised in profit or loss.

The results of subsidiaries acquired or disposed of during
the year are included in the consolidated statement of
comprehensive income from the dates of acquisition or up
to the dates of disposal, as appropriate. Where necessary,
adjustments are made to the financial statements of
subsidiaries to bring their accounting policies in line with
those used by other members of the Group.

The Group accounts for business combinations using the
acquisition method when the acquired set of activities
and assets meets the definition of a business and control
is transferred to the Group. In determining whether a
particular set of activities and assets is a business, the
Group assesses whether the set of assets and activities
acquired includes, at a minimum, an input and substantive
processes and whether the acquired set has the ability to
produce outputs.

Goodwill

Goodwill represents the excess of the aggregate of the fair
value of the consideration transferred, the amount of any
non-controlling interest in the acquiree and the fair value of
the Group’s previously held equity interest in the acquiree
over the fair value of the identifiable assets and liabilities
measured as at the acquisition date.

Goodwill is measured at cost less impairment losses. For
the purpose of impairment testing, goodwill arising from
an acquisition is allocated to each of the relevant cash
generating units (“CGUs”) that are expected to benefit from
the synergies of the acquisition. A CGU is the smallest
identifiable group of assets that generates cash inflows
that are largely independent of the cash inflows from other
assets or groups of assets. A cash-generating unit to
which goodwill has been allocated is tested for impairment
annually, by comparing its carrying amount with its
recoverable amount (see note 4(m)), and whenever there is
an indication that the unit may be impaired.
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4.

142

MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(b)

()

Goodwill - Continued

For goodwill arising on an acquisition in a financial year, the
cash-generating unit to which goodwill has been allocated is
tested for impairment before the end of that financial year.
When the recoverable amount of the cash-generating unit
is less than the carrying amount of the unit, the impairment
loss is allocated to reduce the carrying amount of any
goodwill allocated to the unit first, and then to the other
assets of the unit on pro-rata basis of the carrying amount
to each asset in the unit. However, the loss allocated to
each asset will not reduce the individual asset’s carrying
amount to below its fair value less costs of disposal (if
measurable) or its value in use (if determinable), whichever is
the higher. Any impairment loss for goodwill is recognised
in profit or loss and is not reversed in subsequent periods.

Property, plant and equipment

Property, plant and equipment are stated at cost
less accumulated depreciation and any accumulated
impairment losses.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the cost
of the item can be measured reliably. The carrying amount
of the replaced part is derecognised.
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4. MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

()

(d)

(e)

Property, plant and equipment - Continued
Property, plant and equipment are depreciated so as to
write off their cost net of expected residual value over their
estimated useful lives on a straight-line basis. The useful
lives, residual value and depreciation method are reviewed
and adjusted if appropriate at the end of each reporting
period. The useful lives are as follows:

Buildings
Leasehold improvements

20-25 years
Over the shorter of the terms
of related lease or 5 years

Office fixtures and 2-5 years
equipment

Kitchen utensils and 5 years
supplies

An asset is written down immediately to its recoverable
amount if its carrying amount is higher than the asset’s
estimated recoverable amount.

Investment properties

Investment properties are property held either to earn
rentals or for capital appreciation or for both, but not
held for sale in the ordinary course of business, use in
the production or supply of goods or services or for
administrative purposes. Investment property is measured
at cost on initial recognition and subsequently at fair value
with any change therein recognised in profit or loss.

Leasing

The Group accounts for a contract, or a portion of a
contract, as a lease when it conveys the right to use an
asset for a period of time in exchange for consideration.
Leases are those contracts that satisfy the following
criteria:

(@) There is an identified asset;

(b) The Group obtains substantially all the economic
benefits from use of the asset; and

(c) The Group has the right to direct use of the asset.
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4.
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MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

()

Leasing - Continued

The Group considers whether the supplier has substantive
substitution rights. If the supplier does have those rights,
the contract is not identified as giving rise to a lease.

In determining whether the Group obtains substantially all
the economic benefits from use of the asset, the Group
considers only the economic benefits that arise use of
the asset, not those incidental to legal ownership or other
potential benefits.

In determining whether the Group has the right to direct
use of the asset, the Group considers whether it directs
how and for what purpose the asset is used throughout
the period of use. If there are no significant decisions to be
made because they are pre-determined due to the nature
of the asset, the Group considers whether it was involved
in the design of the asset in a way that predetermines how
and for what purpose the asset will be used throughout
the period of use. If the contract or portion of a contract
does not satisfy these criteria, the Group applies other
applicable HKFRSs rather than HKFRS 16.

All leases are accounted for by recognising a right-of-use
asset and a lease liability except for:

- Leases of low value assets; and

- Leases with a duration of 12 months or less and do
not contain a purchase option.

On initial recognition, the carrying value of the lease liability
also includes:

- amounts expected to be payable under any residual
value guarantee;

- the exercise price of any purchase option granted
in favour of the Group if it is reasonable certain to
assess that option;

- any penalties payable for terminating the lease, if
the term of the lease has been estimated on the
basis of termination option being exercised.
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4. MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(e)

Leasing - Continued

Right-of-use assets are initially measured at the amount of
the lease liability, reduced for any lease incentives received,
and increased for:

- lease payments made at or before commencement
of the lease;

- initial direct costs incurred; and

- the amount of any provision recognised where
the Group is contractually required to dismantle,
remove or restore the leased asset.

Subsequent to initial measurement, lease liabilities increase
as a result of interest charged at a constant rate on the
balance outstanding and are reduced for lease payments
made. Right-of-use assets are amortised on a straight-
line basis over the remaining term of the lease or over the
remaining economic life of the asset if, rarely, this is judged
to be shorter than the lease term.

When the Group revises its estimate of the term of
any lease (because, for example, it re-assesses the
probability of a lessee extension or termination option
being exercised), it adjusts the carrying amount of the
lease liability to reflect the payments to make over the
revised term, which are discounted using a revised
discount rate. The carrying value of lease liabilities is
similarly revised when the variable element of future lease
payments dependent on a rate or index is revised, except
the discount rate remains unchanged. In both cases, an
equivalent adjustment is made to the carrying value of the
right-of-use asset, with the revised carrying amount being
amortised over the remaining (revised) lease term. If the
carrying amount of the right-of-use asset is adjusted to
zero, any further reduction is recognised in profit or loss.
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MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

()

Leasing - Continued

When the Group renegotiates the contractual terms of
a lease with the lessor, the accounting depends on the
nature of the modification:

= if the renegotiation results in one or more additional
assets being leased for an amount commensurate
with the standalone price for the additional rights-
of-use obtained, the modification is accounted for
as a separate lease in accordance with the above

policy.

- in all other cases where the renegotiation increases
the scope of the lease (Whether that is an extension
to the lease term, or one or more additional assets
being leased), the lease liability is remeasured using
the discount rate applicable on the modification
date, with the right-of-use asset being adjusted by
the same amount.

- if the renegotiation results in a decrease in the
scope of the lease, both the carrying amount of the
lease liability and right-of-use asset are reduced
by the same proportion to reflect the partial of
full termination of the lease with any difference
recognised in profit or loss. The lease liability is
then further adjusted to ensure its carrying amount
reflects the amount of the renegotiated payments
over the renegotiated term, with the modified lease
payments discounted at the rate applicable on the
modification date. The right-of-use asset is adjusted
by the same amount.

Accounting as a lessor

The Group has leased out its investment property to a
tenant. Rental income from operating leases is recognised
in profit or loss on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying
amount of the leased asset and recognised as an expense
on the straight-line basis over the lease term.
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4. MATERIAL ACCOUNTING POLICY INFORMATION

- Continued
(f) Intangible assets other than goodwill
(i) Acquired intangible assets

(i)

Intangible assets acquired separately are initially
recognised at cost. The cost of intangible assets
acquired in a business combination is its fair value
at the date of acquisition. Subsequently, intangible
assets with indefinite useful lives are carried at cost
less accumulated impairment losses. Intangible
assets with finite useful lives are carried at cost
less accumulated amortisation and accumulated
impairment losses.

The amortisation expense is recognised in profit or
loss and included in administrative expenses. The
useful lives and amortisation method are reviewed,
and adjusted if appropriate, at the end of each
reporting period. Amortisation is provided on a
straight-line basis over their useful lives as follows:

Trademarks Indefinite
Franchise 3-10 years
Royalties 2-3 years
Impairment

Intangible assets with finite lives are tested for
impairment when there is an indication that an asset
may be impaired. Intangible assets with indefinite
useful lives are tested for impairment annually,
irrespective of whether there is any indication that
they may be impaired. Intangible assets are tested
for impairment by comparing their carrying amounts
with their recoverable amounts (see note 4(m)).

If the recoverable amount of an asset is estimated
to be less than its carrying amount, the carrying
amount of the asset is reduced to its recoverable
amount.
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4.

148

MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(9) Financial instruments

(i)

Financial assets

A financial asset (unless it is a trade receivable
without a significant financing component) is initially
measured at fair value plus, for an item measured as
amortised cost, transaction costs that are directly
attributable to its acquisition or issue. A trade
receivable without a significant financing component
is initially measured at the transaction price.

Debt instruments, including trade and other
receivables and deposits, restricted bank deposits
and cash and bank balances, that are held for
collection of contractual cash flows where those
cash flows represent solely payments of principal
and interest are measured at amortised cost.
Financial assets at amortised cost are subsequently
measured using the effective interest method.
Interest income, foreign exchange gains and losses
and impairment are recognised in profit or loss. Any
gain or loss on derecognition is recognised in profit
or loss.

All equity instruments are classified as fair value
through profit or loss, whereby changes in fair
value, dividends and interest income are recognised
in profit or loss.
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4. MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(99 Financial instruments - Continued

(i)

Impairment loss on financial assets

The Group recognises loss allowances for expected
credit loss (“ECL”) on financial assets measured at
amortised cost.

ECLs are a probability-weighted estimate of credit
losses. Credit losses are measured as the difference
between all contractual cash flows that are due to
the Group in accordance with the contract and all
the cash flows that the Group expects to receive.
The shortfall is then discounted at an approximation
to the assets’ original effective interest rate.

The Group measures loss allowances for trade
receivables using HKFRS 9 simplified approach
and has calculated ECLs based on lifetime ECLs.
The Group has established a provision matrix
that is based on the Group’s historical credit
loss experience, adjusted for forward-looking
factors specific to the debtors and the economic
environment.
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4.

150

MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(g9 Financial instruments - Continued

(i)

Impairment loss on financial assets — Continued

For other debt financial assets, the ECLs are based
on the 12-months ECLs. However, when there has
been a significant increase in credit risk since initial
recognition, the allowance will be based on the
lifetime ECLs.

When determining whether the credit risk of a
financial asset has increased significantly since initial
recognition and when estimating ECL, the Group
considers reasonable and supportable information
that is relevant and available without undue cost or
effort. This includes both quantitative and qualitative
information analysis, based on the Group’s historical
experience and informed credit assessment and
including forward-looking information.

The Group assumes that the credit risk on a
financial asset has increased significantly if it is
more than 30 days past due.

For internal credit risk management purpose, the
Group considers an event of default occurs when
information developed internally or obtained from
external sources indicates that the debtor is unlikely
to pays its creditors; or the financial asset is more
than 90 days past due.

Depending on the nature of the financial
instruments, the assessment of a significant
increase in credit risk is performed on a collective
basis. When the assessment is performed on
a collective basis, the financial instruments are
grouped based on shared credit risk characteristics,
such as past due status and credit risk ratings.
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4. MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(99 Financial instruments - Continued

(i)

(ii)

Impairment loss on financial assets — Continued
The Group considers a financial asset to be credit-
impaired when: 1) significant financial difficulty
of the debtor; 2) a breach of contract, such as
a default or being more than 90 days past due;
3) the restructuring of a loan or advance by the
Group on terms that the Group would not consider
otherwise; 4) it is probable that the debtor will enter
bankruptcy or other financial reorganisation; or 5)
the disappearance of an active market for a security
because of financial difficulties.

Interest income on credit-impaired financial assets
is calculated based on the amortised cost (i.e. the
gross carrying amount less loss allowance) of the
financial asset. For non credit-impaired financial
assets, interest income is calculated based on the
gross carrying amount.

Financial assets are written off when there is
no reasonable expectation of recovery, such as
a debtor failing to engage in a repayment plan
with the Group. The Group categorises a loan or
receivable for write off when a debtor fails to make
contractual payments which is more than 365
days past due. Where loans or receivables have
been written off, the Group continues to engage
in enforcement activity to attempt to recover the
receivable due. Where recoveries are made, these
are recognised in profit or loss.

Financial liabilities

Financial liabilities measured at amortised cost
including trade and other payables, amounts due to
related parties, borrowings and lease liabilities are
subsequently measured at amortised cost, using
the effective interest method. The related interest
expense is recognised in profit or loss. Gains or
losses are recognised in profit or loss when the
liabilities are derecognised as well as through the
amortisation process.
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152

MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(9)

(h)

(i

Financial instruments - Continued

(iv) Derecognition
The Group derecognises a financial asset when the
contractual rights to the future cash flows in relation
to the financial asset expire or when the financial
asset has been transferred and the transfer meets
the criteria for derecognition in accordance with
HKFRS 9.

Financial liabilities are derecognised when the
obligation specified in the relevant contract is
discharged, cancelled or expires.

Inventories

Inventories are initially recognised at cost, and
subsequently at the lower of cost and net realisable value.
Cost comprises all costs of purchase, costs of conversion
and other costs incurred in bringing the inventories to
their present location and condition. Cost of inventories
for restaurants is calculated using the weighted average
method. Net realisable value represents the estimated
selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs
necessary to make the sale.

Revenue recognition

Revenue from contracts with customers is recognised
when control of goods or services is transferred to the
customers at an amount that reflects the consideration
to which the Group expects to be entitled in exchange
for those goods or services, excluding those amounts
collected on behalf of third parties. Revenue excludes
value added tax or other sales taxes and is after deduction
of any trade discounts.

Revenue from sales of food and catering is recognised
at a point in time when the food and catering have been
served, and customer payments are generally due at the
time of sale.

Revenue from sale of food souvenir is recognised at a point
in time when control of the goods has transferred, being
the point the customer takes possession of the goods.
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4. MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(i

()

Revenue recognition - Continued
Rental income under operating leases is recognised on a
straight-line basis over the term of the relevant lease.

Management fee income is recognised when management
services have been provided.

Interest income is accrued on a time basis on the principal
outstanding at the applicable interest rate.

Income taxes

Income taxes for the year comprise current tax and
deferred tax. Income taxes are recognised in profit or
loss except when they relate to items recognised in other
comprehensive income or directly in equity.

Current tax is based on the profit or loss from ordinary
activities adjusted for items that are non-assessable or
disallowable for income tax purposes and is calculated
using tax rates that have been enacted or substantively
enacted at the end of reporting period.

Deferred tax is recognised in respect of temporary
differences. Deferred tax liabilities are generally recognised
for all taxable temporary differences except for those
arising on investments in subsidiaries, 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 are
recognised to the extent that it is probable that taxable
profits will be available against which deductible temporary
differences can be utilised. Deferred tax is measured at the
tax rates appropriate to the expected manner in which the
carrying amount of the asset or liability is realised or settled
and that have been enacted or substantively enacted at
the end of reporting period.
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154

MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(k)

Foreign currency

Transactions entered into by group entities in currencies
other than the currency of the primary economic
environment in which it operates (the “functional currency”)
are recorded at the rates ruling when the transactions
occur. Foreign currency monetary assets and liabilities
are translated at the rates ruling at the end of reporting
period. 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 translation of monetary items,
are recognised in profit or loss in the period in which they
arise. Exchange differences arising on the retranslation of
non-monetary items carried at fair value are included in
profit or loss for the period except for differences arising on
the retranslation of non-monetary items in respect of which
gains and losses are recognised in other comprehensive
income, in which cases, the exchange differences are also
recognised in other comprehensive income.

On consolidation, income and expense items of foreign
operations are translated into the presentation currency of
the Group (i.e. HK$) at the average exchange rates for the
year, unless exchange rates fluctuate significantly during
the period, in which case, the rates approximating to those
ruling when the transactions took place are used. All assets
and liabilities of foreign operations are translated at the rate
ruling at the end of reporting period. Exchange differences
arising, if any, are recognised in other comprehensive
income and accumulated in equity as foreign exchange
reserve (attributable to non-controlling interest as
appropriate). Exchange differences recognised in profit or
loss of group entities’ separate financial statements on the
translation of long-term monetary items forming part of the
Group’s net investment in the foreign operation concerned
are reclassified to other comprehensive income and
accumulated in equity as foreign exchange reserve.
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4. MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(k)

V)

(m)

Foreign currency - Continued

On disposal of a foreign operation, the cumulative
exchange differences recognised in the foreign exchange
reserve relating to that operation up to the date of disposal
are transferred to profit or loss as part of the profit or loss
on disposal.

Employee benefits

Short term employee benefits are employee benefits (other
than termination benefits) that are expected to be settled
wholly before twelve months after the end of the annual
reporting period in which the employees render the related
service. Short term employee benefits are recognised in
the year when the employees render the related service.

Impairment of assets (other than financial assets)
At the end of each reporting period, the Group reviews
the carrying amounts of the following assets to determine
whether there is any indication that those assets have
suffered an impairment loss or an impairment loss
previously recognised no longer exists or may have
decreased:

° property, plant and equipment;
o right-of-use assets;

° intangible asset; and

° interests in subsidiaries

If the recoverable amount (i.e. the greater of the fair
value less costs of disposal and value in use) of an asset
is estimated to be less than its carrying amount, the
carrying amount of the asset is reduced to its recoverable
amount. An impairment loss is recognised as an expense
immediately.
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MATERIAL ACCOUNTING POLICY INFORMATION

- Continued

(m)

(n)

Impairment of assets (other than financial assets)
- Continued

Where an impairment loss subsequently reverses, the
carrying amount of the asset is increased to the revised
estimate of its recoverable amount, to the extent 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 in prior
years. A reversal of an impairment loss is recognised as
income immediately.

Value in use is based on the estimated future cash flows
expected to be derived from the CGU (see note 4(b)),
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 CGU.

Segment reporting

A segment is a distinguishable component of the Group
that is engaged either in providing products or services
(business segment), or providing products or services
within a particular economic environment (geographical
segment), which is subject to risks and rewards that are
different from those of other segments.

Segment revenue, expenses, results, assets and liabilities
include items directly attributable to a segment as well as
those that can be allocated on a reasonable basis to that
segment.

Segment revenue, expenses, assets and liabilities are
determined before intra-group balances and intra-group
transactions are eliminated as part of the consolidation
process, except to the extent that such intra-group
balances and transactions are between group entities
within a single segment. Inter-segment pricing is based on
similar terms as those available to other external parties.
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CRITICAL ACCOUNTING JUDGEMENT AND KEY
SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, the directors
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 associated
assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results differ from these
estimates.

The estimates and underlying assumptions are reviewed on an
ongoing 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
(1) Deferred tax for investment properties

For the purposes of measuring deferred tax
arising from the Group’s investment properties
that are measured using the fair value model, the
directors of the Company have concluded that the
Group’s investment properties are not held under
a business model whose objective is to consume
substantially all of the economic benefits embodied
in the investment properties over time. Therefore,
in determining the Group’s deferred taxation on
investment properties, the directors of the Company
have determined that the presumption that the
carrying amounts of investment properties located
in Macau measured using the fair value model are
recovered entirely through sale is not rebutted.
Deferred taxation liabilities are therefore recognised
based on the applicable tax rates applicable to
when it is a disposal of investment properties.
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CRITICAL ACCOUNTING JUDGEMENT AND KEY
SOURCES OF ESTIMATION UNCERTAINTY
- Continued
(@) Critical judgements in applying accounting
policies - Continued
(i) Going concern assumption
The directors of the Company have prepared the
consolidated financial statements for the year ended
31 December 2025 based on a going concern
basis. The assessment of the going concern
assumption, as disclosed in note 2, involved making
judgements by the directors of the Company at a
particular point of time, about the future outcome
of events or conditions which are uncertain. These
include the Group’s ability to generate sufficient
operating cash flows, and the financial ability of the
related parties to provide undertaking to the Group.

(b) Key sources of estimation uncertainty
In addition to information disclosed elsewhere in these
consolidated financial statements, other key sources of
estimation uncertainty that have significant risks of resulting
a material adjustment to the carrying amounts of assets
and liabilities within next financial year are as follows:

(i) Impairment of goodwill

Determining whether goodwill is impaired requires
an estimation of the value in use and fair value less
costs of disposal of the CGUs to which goodwill has
been allocated. The value in use calculation requires
the directors to estimate the future cash flows
expected to arise from the CGUs and a suitable
discount rate in order to calculate the present value.
Further information on the impairment assessment
on CGU are provided in note 20.
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5. CRITICAL ACCOUNTING JUDGEMENT AND KEY
SOURCES OF ESTIMATION UNCERTAINTY
- Continued
(b) Key sources of estimation uncertainty - Continued

(i) Impairment of non-financial assets (other than

gooawill)

The Group tests annually whether there is any
indication that non-financial assets have suffered
an impairment loss in accordance with the Group’s
accounting policies. The assets are reviewed
for impairment whenever events or changes in
circumstances indicate that the carrying amount
of the assets exceeds its recoverable amount.
The recoverable amount of an asset or a CGU
is determined based on fair value less costs of
disposal and value in use calculations which require
the use of assumptions and estimates.

(iii) Fair value measurement
A number of assets included in the Group’s
financial statements require measurement at, and/
or disclosure of, fair value.

The fair value measurement of the Group’s
financial and non-financial assets utilises market
observable inputs and data as far as possible.
Inputs used in determining fair value measurements
are categorised into different levels based on
how observable the inputs used in the valuation
technique are (the “fair value hierarchy”):

° Level 1: Quoted prices in active markets for
identical items (unadjusted);

o Level 2: Observable direct or indirect inputs
other than level 1 inputs;

o Level 3: Unobservable inputs (i.e. not derived
from market data).
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CRITICAL ACCOUNTING JUDGEMENT AND KEY
SOURCES OF ESTIMATION UNCERTAINTY

- Continued

(b) Key sources of estimation uncertainty - Continued

(iii) Fair value measurement — Continued
The classification of an item into the above levels
is based on the lowest level of the inputs used
that has a significant effect on the fair value
measurement of the item. Transfers of items
between levels are recognised in the period they
occur.

The Group measures investment properties (note
19) at fair value. For more detailed information in
relation to the fair value measurement of these
items, please refer to the respective notes.

(iv) Leases — Estimating the incremental borrowing rate
The Group cannot readily determine the interest
rate implicit in a lease, and therefore, it uses an
incremental borrowing rate (“IBR”) to measure
lease liabilities. The IBR is the rate of interest that
the Group would have to pay to borrow over a
similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value
to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what
the Group “would have to pay”, which requires
estimation when no observable rates are available
(such as for subsidiaries that do not enter into
financing transactions) or when it needs to be
adjusted to reflect the terms and conditions of
the lease (for example, when leases are not in
the subsidiary’s functional currency). The Group
estimates the IBR using observable inputs (such as
market interest rates) when available and is required
to make certain entity-specific estimates (such as
the subsidiary’s stand-alone credit rating).
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6. SEGMENT REPORTING 6.
The Group determines its operating segments based on the
reports reviewed by the chief operating decision-maker that are
used to make strategic decisions.

The Group has three reportable segments. These segments are
managed separately as each business offers different products
and services and requires different business strategies. The
following summary describes the operations in each of the
Group’s reportable segments:

° Food and catering — sales of food and catering in Macau
and Hong Kong;

o Food souvenir — sales of food souvenir, including festival
food products; and

DEBERE
FEBRBETBLEREEEN R
= (FILASI RS ME R ) R A5
-

AEEEF=ETREHH - EF#E
EBIRETAERRRY ABETH
W“%W’W?%ﬁ%ﬁ*mﬁ Ao
BEEATRED S BB

. RURER—ERFIREBERBIHE
R KRB

. RmFE-HERRTE B
fERM &

o Property investment — leasing of property. . YIERE —THEWE -
2025 2024
—E-HF —TmEE
HK$’000 HK$'000
FExT T
Revenue from contracts with customers REFBUBREERE1552
under HKFRS 15 BFE#HRE
Food and catering — sales of food and RYIRER TR REBHE
catering in Macau and Hong Kong R RER 355,865 339,996
Food souvenir — sales of food souvenir, ReFE-—#HERRTFE B
including festival food products BERM 116,517 119,953
472,382 459,949
Revenue from other source H At 3R 2 W 2%
Property investment — leasing of property MEKRE -—HEME 20,086 20,086
492,468 480,035

Inter-segment transactions are priced with reference to prices
charged to external parties for similar order. Central revenue and
expenses are not allocated to the operating segments as they are
not included in the measure of the segments’ profit that is used
by the chief operating decision-maker for assessment of segment
performance.

DERER P 2 B TI2ERBLFTE ﬁ
SNBALTWER Z BIREE - ARNER

BERREMEDMRREER 27 8P
MEFEI ARG ARRK S MFE - B
BORABREMRASESEEDE
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6.

162

SEGMENT REPORTING - continued DR - &
Business segments (@ EBoI
For the year ended 31 December 2025 BE—FE-_FF+=-F=+—H
LILEFEE
Inter-
Food and Food Property segment
catering souvenir  investment  elimination ~ Consolidated
RUNREH RRFRE NERE SHEHE =8
HK$’000 HK$'000 HK$’000 HK$°000 HK$'000
TEx TEx TEx TEx TERT
Revenue Wz
Revenue from external customers ~ FREIEEE 2 Iz 355,865 116,517 20,086 - 492,468
Revenue from inter-segment RE DA Wiz - - 206 (206) -
Other revenue Hiplhes 6,231 148 204 - 6,583
Reportable segment revenue REDHhE 362,096 116,665 20,496 (206) 499,051
Results 3
Reportable segment results EETEE (3,136) 13,340 6,121 - 16,325
As at 31 December 2025 R-B-mF+=HA=1+—H
Food and Property
catering investment  Consolidated
RURER WERE ]
HK$°000 HK$’000 HK$'000
TR TET TR
Assets BE
Reportable segment assets* REDHEE 329,200 561,504 963,881
Liabilities =R
Reportable segment liabilities REDHEE 305,172 257,575 606,610
Reportable segment net assets REDHEEFE 24,028 303,929 357,271

As at 31 December 2025, food and catering and food souvenir

segment assets included cash and cash equivalents of
approximately HK$55,783,000 (2024: HK$25,521,000) and
HK$7,854,000 (2024: HK$4,487,000) respectively, while property
investment segment assets included cash and cash equivalents
of approximately HK$2,295,000 (2024: HK$2,181,000), and
investment properties of approximately HK$546,000,000 (2024:

HK$550,000,000).
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6. SEGMENT REPORTING - continued 6. DEBERE -
(a) Business segments - Continued (@) E¥orIH-&
Other information EHEH
For the year ended 31 December 2025 BE—FE-_FaF+=-F=+—H
IEFE
Food and Food Property
catering souvenir investment  Consolidated
RURER BRFE MERE ey
HK$’000 HK$’000 HK$’000 HK$’000
THET THT THET TR
Interest income FEWA 19 - - 19
Interest expense M ER 9,737 1,137 6,473 17,347
Capital expenditure BARE 10,369 2,712 - 13,081
Addition of right-of-use assets NEFREEE 22,904 8,822 - 31,726
Depreciation of property, plantand %1% - BE Rk &1 E
equipment 16,747 2,239 148 19,134
Depreciation of right-of-use assets [ HIEEENE 34,351 6,773 - 41,124
Amortisation of other intangible assetsH {1/ & & g 4 140 419 - 559
Loss on written off of property, MsEmE  BERRELZ
plant and equipment BB 37 - - 37
Fair value loss on investment REMEZ L EEEBR
properties - - 4,000 4,000
Impairment loss on right-of-use assets{i i & i (B 18 1,553 - - 1,553
Impairment loss on property, ME - BEKSERE
plant and equipment 18 2,266 - - 2,266
Impairment loss on goodwil BEREBR 16,000 - - 16,000
Income tax expense/(credit) FBiAY/ (Be) 2,155 184 (480) 1,859
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6.

164

(@)

SEGMENT REPORTING - continued 6. DR - &
Business segments - Continued (a) %i%ﬁﬁ o
For the year ended 31 December 2024 B —F-_pmFE+=—H=+—H
lti?—f/;
Inter-
Food and Food Property segment
catering souvenir investment glimination ~ Consolidated
RORER Rm¥fE NERE  HEEHH )
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHr T T AL TEL
Revenue g
Revenue from external customers REIREP 2 iz 339,996 119,953 20,086 - 480,085
Revenue from inter-segment Db e - = 206 (206) =
Other revenue At 7,945 7 368 - 8,390
Reportable segment revenue BE:Ephen 347,941 120,030 20,660 (206) 488,425
Results ES |
Reportable segment results RENHEE (5,166) 20,235 306 = 15,375
As at 31 December 2024 —EomFE+—A=1+—H
Food and Food Property
catering souvenir investment  Consolidated
RMREHR BmFfE MERE e}
HK$'000 HK$’'000 HK$’'000 HK$'000
THT THT AT THT
Assets BE
Reportable segment assets* AREHDEE 323,283 66,211 568,467 957,961
Liabilities =R
Reportable segment liabilities AREDHEE 297,025 40,579 268,908 606,512
Reportable segment net assets RENBEEFE 26,258 25,632 299,559 351,449
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For the year ended 31 December 2024

6. SEGMENT REPORTING - continued 6.7 EBERE -
(a) Business segments - Continued (2 EBoH-#
Other information Bt ZH

Her—F—pmFEf+—-—H=+—H
IFE

Food and Food Property
catering souvenir investment ~ Consolidated
ROREHR Rm¥fE NERE e
HK$'000 HK$'000 HK$'000 HK$'000
T TaR TET TER
Interest income MEKA 123 - 141 264
Interest expense MERY 12,863 858 8,163 21,884
Capital expenditure EARRX 13,343 2,232 - 15,575
Addition of right-of-use assets REFRELE 8,819 5,896 = 14,715
Depreciation of property, plant and equipment 1% - BERRERE 16,249 1,869 600 18,718
Depreciation of right-of-use assets FREEENE 34,892 6,510 - 41,402
Amortisation of other intangible assets HEp EERE 104 293 - 397

Loss on written off of property, plant and % - BERXEL

equipment BB 1,872 = = 1,872
Fair value loss on investment properties RENMEC DL BEBE - - 8,000 8,000
Impairment loss on goodwil EERESE 8,000 - - 8,000
Gain on lease modification MEBRz e 925 = = 925
Income tax credit FiEtiEs 2,370 - 960 3,330
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6.

166

SEGMENT REPORTING - continued 6. DEPIRE -
Reconciliation of reportable segment revenues, b) HWUHEIITWE - ERRE
profit and loss, assets and liabilities B -EERBEZHE
2025 2024
—E-RE —EF
HK$’000 HK$’000
FHBT FET
Revenue =
Reportable segment revenue EE e 499,051 488,425
Less: other revenue B B bl (6,583) (8,390)
Consolidated revenue RE W 492,468 480,035
Profit before income tax BRAT S B AR
Reportable segment profit EEE v 16,325 15,375
Corporate payroll expenses UNSIE ol (4,604) (3,423)
Unallocated expenses RABLF (4,013) (4,077)
Consolidated profit before income tax BrPT1S BRI 4R S A 7,708 7,875
Assets 5=
Reportable segment assets AlRE D EPEE 963,881 957,961
Financial assets at fair value through profit ZA R BET AEE([IERAR
or loss (“FVTPL”) BEFABRZEMEE 10 6
Unallocated corporate assets AP EEE 329 655
Consolidated total assets e BEER 964,220 958,622
Liabilities =R
Reportable segment liabilities ARESLEaE 606,610 606,512
Unallocated corporate liabilities AOBEEEE 2,256 2,218
Consolidated total liabilities e BB 608,866 608,730

Unallocated expenses comprised mainly of the expenses
of the Group’s headquarter which were not directly
attributable to the business activities of any operating
segment.

Unallocated corporate assets comprised mainly of cash
and cash equivalents which are held as general working
capital of the Group as a whole and other corporate assets
of the Group’s headquarters which were not directly
attributable to the business activities of any operating
segment. Unallocated corporate liabilities mainly comprised
of the liabilities of the Group’s headquarters which were
not directly attributable to the business activities of any
operating segment.
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6. SEGMENT REPORTING - Continued 6.

(c)

(d)

Geographical information

The Group’s operations are located in Macau and
Hong Kong, while Macau is the place of domicile of the
Company. The following table provides an analysis of the
Group’s revenue from external customers and non-current

PEEBE -

(c) HEEH
AEE 2 EBURNBFARES -
TR AR R B ZFfEH » TR
RHAEERBIREP 2 e
RIERBEE(SREERIN Z

assets (other than financial assets). DT ©
Revenue from Non-current assets
external customers (other than financial assets)
RENREF 2 ERBEE(SRMEERD)
2025 2024 2025 2024
—E-RE —ZT-mE —E-RE —E-mE
HK$’000 HK$'000 HK$'000 HK$°000
T b T b
Macau AP 375,936 375,174 810,493 843,359
Hong Kong a5 116,532 104,861 16,293 13,054
492,468 480,035 826,786 856,413

The geographical location of customers is based on the
location at which the goods and services are delivered.
For goodwill and other intangible assets, the geographical
location is based on the areas of operation of CGUs. The
geographical location of other non-current assets is based
on the physical location of the assets.

Information about major customers

There was no single customer that contributed to 10%
or more of the Group’s revenue for the years ended 31
December 2025 and 2024.

BEPZmiE IR E m MRS
RN ZMHME - L8 LEAM
BVEEMS  HRMETIIRR
SEABMEERME - Ef
FRBEECHEUENIREE
BRI ME °

d) EBEEEEFZEH
HE_Z_AFEK-_T_HF
+—A=+—HLFE  HES
—RPEAAEEWEERI10%K
LAE ©
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7. TURNOVER 7. o 4]
Turnover represented sales of food and catering, food souvenir BEBIERYRERUARREFEZHE
and gross rental income from investment properties. The amounts EHEUNKEREMEZ BB SIWA -
of each significant category of revenue recognised in turnover RBEPRNEEXBFIRRISERNE
during the reporting period were disaggregated as follows: AR SR/ T ¢
2025 2024
—E-RF —ZE U
HK$’000 HK$’000
FET FHIT
Revenue from contracts with customers BREEBUIEREERFE155H 2
under HKFRS 15 EFEEHWKE
Sales of food and catering RYNRERZHER 355,865 339,996
Sales of food souvenir RmFE2HER 116,517 119,953
472,382 459,949
Revenue from other source Ht 3R =z W=
Rental income from investment properties JEME 2 HE WA 20,086 20,086
492,468 480,035
By timing of revenue recognition under RIEE B BHREERIFE 155
HKFRS 15 REER W R 2 B
At a point in time NE— 2, 472,382 459,949
The Group did not have any contract asset and contract liability as AEERZZE-_AFR-_T_NFE+=
at 31 December 2025 and 2024. A=+—BMEEENENEEREGNE
f& o
8. OTHER REVENUE 8. Htlg &
2025 2024
—E-HE —EOF
HK$’000 HK$'000
FERT FHIT
Interest income F B U A 19 264
Management fee income EEBIWA 5,023 4,909
Rental income from staff quarters and others HKEEIFEE REMZEASKA 555 580
Others Ef 986 2,637
6,583 8,390
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10.

OTHER GAINS AND LOSSES 9. HtukREBIR
2025 2024
—E-HF —ZEoE
HK$’000 HK$’000
FEx T
Exchange gain/(loss), net bE H g (518 ) F 58 1,886 (962)
Fair value loss of investment properties REYEZ AR BEEE

(note 19) (Mf3£E19) (4,000) (8,000
Fair value gain/(loss) of financial assets BARBEFABRZSMEE

at fair value through profit or loss Z AR EERS(BE) 4 (31)
Loss on written off of property, WEEMZE - BEKE&EZ

plant and equipment &8 (37) (1,872)
Gain on lease modification AEEKR T s - 925
Impairment loss on right-of-use assets EREEEREREE (1,553) -
Impairment loss on property, W - BB REFERE

plant and equipment 518 (2,266) -
Impairment loss on goodwill (note 20) EESDEREY St C 210D (16,000) (8,000)
Others HAtb - 2,157

(21,966) (15,783)
PROFIT BEFORE INCOME TAX 10. BRFRAGIRAAT
Profit before income tax was arrived at after charging: FRETSBIRTA AN 2 HER T 5%
2025 2024
—E-HF —EoE
HK$’000 HK$’000
FEx FAET
Cost of inventories recognised as expenses ERAERIT 2 FEKA 120,756 123,314
Direct operating expenses arising from FNEREVMEEEZ

investment properties during the year BEELERY 1,512 1,470
Cost of sales SHEK A 122,268 124,784
Employee costs (note 11) BTk A(FIFE11) 149,995 141,961
Depreciation of property, plant and equipment #1% - B/E R & E (FIEE18)

(note 18) 19,134 18,718
Depreciation of right-of-use assets (note 32)  {F A EEHTE (MiiE32) 41,124 41,402
Amortisation of other intangible assets (note 21) H f 2 & B 45 (Fi3E21) 559 397
Auditor’s remuneration % Gk @H 1,390 1,196
Operating lease charges on properties MEIKETHEER
— Contingent rentals* — s REE 35,608 31,256
— Short term lease expenses —HAHERY 2,252 1,537

Contingent rentals are calculated, based on a percentage of the relevant
sales of the restaurants/shops pursuant to the relevant rental agreements.

IR HRBEBHEE R IZERE B
AR E R LIS -
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11. EMPLOYEE COSTS 11. BIR®E
2025 2024
—ECRF —E-NF
HK$'000 HK$’000
FHET FET
Employee costs (including directors) comprise: B LKA (BIEES) B :
Wages and salaries TITENFH® 147,802 139,634
Contributions on defined contribution TERRHIERRE TR
retirement plans 2,193 2,327
149,995 141,961
12. DIRECTORS’ EMOLUMENTS 12. EEM&
Directors’ emoluments are disclosed as follows: SR IFENT
Salaries,
allowances Retirement
Directors’ and benefits- scheme
fees in-kind  contributions Total
= - 11 Bike
e RENER HE-E @t
HK$’000 HK$’000 HK$’000 HK$’000
2025 —EC-EE TR TET TET TR
Executive directors: HTESE:
Chan Chak Mo (“Mr. Chan”) R ([FRE]) 6,400 456 - 6,856
Chan See Kit, Johnny BREA - - - -
Leong In lan 2HTA - 927 - 927
Independent non-executive directors:  BYFHTES :
Yu Kam Yuen, Lincoln e 120 - - 120
Chek Kuong Fong HEE 120 - - 120
Vong Hou Piu B 120 - - 120
6,760 1,383 - 8,143
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12.

13.

DIRECTORS’ EMOLUMENTS - continued 12. EEME-»
Salaries,
allowances Retirement
Directors’  and benefits- scheme
fees in-kind contributions Total
o 28 RIkE
HEEHR REER FEIER 85t
HK$’000 HK$'000 HK$'000 HK$'000
2024 —ZToE THT THT T THT
Executive directors: HITEE:
Mr. Chan [R5 A 6,500 495 - 6,995
Chan See Kit, Johnny BREA - - - -
Leong In lan 2078 - 931 - 931
Independent non-executive directors: BYFHTES:
Yu Kam Yuen, Lincoln RiRR 120 - - 120
Chek Kuong Fong FEE 120 - - 120
Vong Hou Piu Vi 120 - - 120
6,860 1,426 - 8,286
Note: MI5E -
No director waived any emoluments for the years ended 31 December 2025 and MEEENHE_T_AFEA_ZT-_NF+=A
2024. =t+—ALEFERARETAHE -
FIVE HIGHEST PAID INDIVIDUALS 13. AEESFAL

Of the five individuals with the highest emoluments in the
Group, one (2024: two) was a director of the Company whose
emoluments are included in the disclosures in note 12 above. The
emoluments of the remaining four (2024: three) individuals were as
follows:

RAEBRARERFATES  —&(=
T_MF  WB)ABAREIESE  HBie
EREXHE12HSE - BB (=F
ZPOF  ZRZ)ATZBET ¢

2025 2024

—E-RHF —EPOF

HK$'000 HK$'000

FET FET

Salaries and other benefits e hEMER 4,783 2,842
Contributions to retirement pension schemes  :E{R& st & 36 18
4,819 2,860
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13. FIVE HIGHEST PAID INDIVIDUALS - continued 13. hEEmEHFAL-w
Their emoluments were within the following bands: BEZMEN FATEHE -
2025 2024
—E-EHF —EE
No. of No. of
employees employees
EEA™ EE A
Nil to HK$1,000,000 = 21,000,000/ 7T 1 3
HK$1,000,001 to HK$1,500,000 1,000,0018 £ 1,500,000/ 7T 3 -

The emoluments of directors and senior management were within

the following bands:

EEhEMEEBZMEN FIATRE :

2025 2024
ZBCRHF —T_mEF
No. of No. of
employees employees
EEAH EEAH
Nil to HK$1,000,000 %1,000,000/& 7T 10 12
HK$1,000,001 to HK$1,500,000 1,000,001%8 7L 21,500,000/ 7T 3 =
HK$6,500,001 to HK$7,000,000 6,500,001/ 7T 27,000,000/ 7T 1 1
14. FINANCE COSTS 14. MBRF
2025 2024
—= _f_ﬂi — —Ei
HK$’000 HK$'000
FET FATT
Interest on interest bearing borrowings: SFEEERNE

— Repayable within five years —HARAFAERER 11,182 15,241

Imputed interest expenses on lease liabilites THEBEZ(EEN S5
(note 32) (F3E32) 6,165 6,643
17,347 21,884
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15.

INCOME TAX EXPENSES/(CREDIT)
The amount of income tax expenses/(credit) in the consolidated
statement of comprehensive income represented:

WA (ER%)
RAZERERNFERAX (He)

TEE

2025 2024
—E-RE —ZEOF
HK$’000 HK$’000
FET FH&TT
Current tax — Macau Complementary NEAFHIE — BRI AT S /TR
Income Tax
— Charge for the year —FRZH 744 382
— Over-provision in respect of prior years —BEFEE 2 BREEE - (3,500)
Current tax — Hong Kong profits tax REATTE — BHAEFEH
— Charge for the year —FAZH 1,595 748
Deferred tax IRAERIE
— Credit for the year (note 28) —FRIKE (KiE28) (480) (960)
Income tax expenses/(credit) TSR, (K%) 1,859 (3,330)

Macau Complementary Income Tax is calculated at the
progressive rate on the estimated assessable profits for the year.
The maximum tax rate is 12% for the year ended 31 December
2025 (2024: 12%).

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

SBPIET S 7 R TR IR F NG AT R
mAEREMEHE - HE_ZT_-_AF
T A=+ HLEFEEZERHREX A
12% (= Z Z P04 : 12%) o

REBEARANFERNBBELE AT
RO MIZ T EA16.5% (ZF 4 -
16.5% ) BB EFER - AR F 2 —
FAEBFSHMANHEGERSERZWBA
AIBRAN o 3Z M B A 5] 2 B 2,000,000/ 7T
(ZZ Z 4 : 2,000,000 7T ) FE R T
i MR 8.25% BFH + B8 T FE AR B s Fll %
16.5% 88 %% °
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15.

174

INCOME TAX EXPENSES/(CREDIT) - Continued 15. Fif8RAX (ER)-w
Mainland China Enterprise Income Tax (“EIT”) is calculated at R KEED SRS ([ ERTS fRJ)Hz
rate of 25% (2024: 25%). No provision for EIT has been made as 25%(ZF Y4 : 25%) 2 X E
Mainland China subsidiaries had no assessable profits for EIT for BRFPBEAERBRARNEE S -5
the years ended 31 December 2025 and 2024. FRZE_NF+_A=T—HBILFE
WEERCEAERER - S EED
EMSTREE -
The income tax expenses/(credit) for the year can be reconciled Eﬁqﬁﬁ ST ()R s 2mEilk
to the profit before income tax per the consolidated statement of R PTRER PSR N 2 SRR N -
comprehensive income as follows:
2025 2024
—E-RHF —E U
HK$’000 HK$’000
FET FHIT
Profit before income tax B P45 25 Al s Al 7,708 7,875
Tax calculated at the applicable Macau REARMATERE12%(ZF
corporate tax rates of 12% (2024: 12%) ZPUEF  12%)ETE Zifﬁlﬁ 925 945
Effect of different tax rates of subsidiaries HinaEEREE B A
operating in other jurisdictions BENE 2 8 (1,396) (633)
Tax effect of expenses not deductible for tax ~ NAJHIFLFI S ~ Bifs o &
purposes 6,038 3,963
Tax effect of revenue not taxable for tax BERT M S 2 RIS 2
pUrPOSes (36) (214)
Tax effect of tax losses not recognised RERTREERB Y G2 1,845 1,330
Utilisation of tax losses previously not LRI ATERZ FHIEEE
recognised (5,514) (5,219)
Over-provision in respect of prior years TBEFE 2 B - (3,500)
Tax concession MIREE (3) @)
Income tax expenses/(credit) FrisfiAs (F®) 1,859 (3,330)
At the end of the reporting period, the Group had unused tax RmERK  REERFPBEKESR K

losses of HK$63,905,000 (2024: HK$62,915,000) in Mainland
China available for offset against future profits which will expire
in five years. At the end of the reporting period, the Group had
unused tax losses of HK$93,313,000 (2024: HK$97,833,000)
in Hong Kong available for offset against future profits of the
companies in which the losses arose, which has no expiry dates
under the current tax legislation. At the end of the reporting
period, the Group had unused tax losses of HK$51,386,000 (2024:
HK$84,155,000) in Macau available for offset against future
taxable profits which will expire in three years. No deferred tax
asset in respect of the tax losses has been recognised due to the
unpredictability of future profits streams.
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16. DIVIDENDS 16. B2
No interim dividend was declared during the year (2024: nil) and FAMETRPEARE(ZZE —YFE :
the board of directors of the Company does not recommend the BINAANRIEEETEZZMNEE_Z
payment of any final dividend for the year ended 31 December R+ -A=+—BIEFEREEMA
2025 (2024: nil). ARE(ZZEZHE - ]) -
17. EARNINGS PER SHARE 17. SEKREH
The calculation of the basic earnings per share attributable to RATBHER AN BIRERE TR IE A
owners of the Company is based on the following data: TEIRETE -
a. Basic earnings per share a. BREAREF
2025 2024
—E-RE —ZE U
HK$’000 HK$’000
FET FHIT
Profit for the year attributable to AT HER A
owners of the Company F % T 4,628 6,010
Number of Number of
shares shares
R EHE R EE
Weighted average number of STEERERBF
ordinary shares for the purposes of AR N 9 &
basic earnings per share 694,302,420 694,302,420
Basic earnings per share (HK cents) FIFEARZF AL 0.67 0.87
b.  Diluted earnings per share b. SREHERF
The amounts of diluted earnings per share for the years HREE T _AFEK_Z -
ended 31 December 2025 and 2024 were the same as F+-_A=1+—RLEFEIERF
basic earnings per share respectively as there were no EEmBEEEEEBRR  MEZE
dilutive potential ordinary shares in existence during the TECRFRZFEZNF+ZA
years ended 31 December 2025 and 2024. =T —HIEFEZERESRA

CRESRELRBNER -
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18. PROPERTY, PLANT AND EQUIPMENT

176

18. V¥ - BERRH

Office Kitchen
Land and Leasehold  fixturesand utensils and
buildings  improvements equipment supplies Total
BAEHE BREMAA
THREF HEEE k& kAR L5
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAR AR TER TAR AR
Cost A
At 1 January 2025 R-Z-RF-HF-H 165,816 84,971 28,992 39,678 319,457
Additions NE - 9,636 252 1,633 11,521
Written off ez - (23,130) (997) (4,815) (28,942)
Exchange adjustment [ - 1 78 - 79
At 31 December 2025 RZEZRE+ZA=+-H 165,816 71,478 28,325 36,496 302,115
Accumulated depreciation and impairment it ERFE
At 1 January 2025 R=Z-1F-HF-H 43,388 59,247 23,404 34,107 160,146
Depreciation bt 6,406 8,700 646 3,382 19,134
Written off s - (23,130) (986) (4,789) (28,905)
Impairment loss REER - 1,971 - 295 2,266
Exchange adjustment &R R - 1 7 - 78
At 31 December 2025 RZE-RET-A=1-H 49,794 46,789 23,141 32,995 152,719
Cost A
At 1 January 2024 R-Z-mE-F-H 165,816 81,799 29,633 36,872 314,120
Additions NE = 9,774 1,3% 3,978 15,146
Written off i - (6,601) (1971) (1,172) 0,744)
Exchange adjustment ERRE = 1) (64) - (65)
At 31 December 2024 RZE-MEF-A=1-A 165,816 84,971 28,992 39,678 319,457
Accumulated depreciation and impairment it ERFE
At 1 January 2024 R-Z-mE-F-H 36,982 55,690 24,198 32,49 149,365
Depreciation & 6,406 8,997 754 2,561 18,718
Written off il - (5,439) (1,484) (949) (7,872
Exchange adjustment ERRE - 1) (64) = (65)
At 31 December 2024 RZZZMETZA=1-H 43,388 59,247 23,404 34,107 160,146
Net book value REFE
As at 31 December 2025 R-E-R&+-A=1t-H 116,022 24,689 5184 3,501 149,396
As at 31 December 2024 RZZZMETZA=1-H 122,428 25,724 5,588 5,571 159,311
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18.

19.

PROPERTY, PLANT AND EQUIPMENT - continued 18. ¥ - BERBRE —#
The land and buildings located in Macau are held under private PR 2 L3 R iE 5 2 AR 15 E A Hi ok
properties on a permanent basis without tenure. ATLAIZERA o
During the years ended 31 December 2024 and 2025, HE_ZT-_MFEFE_FT-_AF+=H
management of the Group has provided impairment loss on =t+t—BItFE  AEEEEEDHE
and written off leasehold improvements and kitchen utensils THHSRHELCSIRIE ERENEEDE
and supplies of certain restaurants which have encountered HEMBEERAMABRTIRREEEIT
challenging operating environment. T LARME o
At 31 December 2025, the Group’s land and buildings with RZZE_RE+_A=+—8 ' &&
net book value of approximately HK$116,022,000 (2024 B R FE 4116,022,000/8 0 (==&
HK$122,428,000) was pledged to banks to secure certain bank P 122,428,000 7T ) 2 i &
loans granted to the Group with the aggregate carrying amounts BFEEBTRT  EAEXEERZ
of approximately HK$99,345,000 as at 31 December 2025 (2024: TR+ A=+ BEREEE
HK$114,605,000) (note 27). 18 #799,345,000 8 7T ( Z & — I £ :
114,605,000/ 7T) 2 & THRITERZ #
R(FIFE27) ©
INVESTMENT PROPERTIES 19. BREYME
Investment
properties
HK$’000
FHT
Fair value AREE
At 1 January 2024 R-—ZE—pF—H—H 558,000
Fair value loss DREERE (8,000
At 31 December 2024 and 1 January 2025 RZZE-UF+—A=+—HK
—E-RF—H—H 550,000
Fair value loss NRaEEEE (4,000)
At 31 December 2025 R-EBE-_HF+=-HA=+—H 546,000

The investment properties are located in Macau and held under
private properties (Propriedade Privada) on a permanent basis
without tenure.

Investment properties with carrying amount of approximately
HK$546,000,000 (2024: HK$550,000,000) have been
pledged to a bank to secure one mortgage loan and one bank
overdraft facility granted to the Group with aggregate carrying
amount of HK$203,922,000 as at 31 December 2025 (2024:
HK$214,635,000) (note 27).

The fair values of the Group’s investment properties at 31
December 2025 have been arrived at on market value carried out
by BonVision International Appraisals Limited (2024: Jones Lang
LaSalle Limited), independent valuers who hold recognised and
relevant professional qualification and have recent experience
in the location and category of the investment properties being
valued.

BREWMERMIORFIRA MR R EHE 8K
ARLADERH

8% ® {8 4 A& 546,000,000 8 7T ( = =&
— VO£ : 550,000,000/ 7T ) Z&E W
XEEBTRT  EALAEERN_-Z
—HFE+ - A=1+t—"HEREEEE

4 203,922,000 % 7t ( = F = 4 F :
214,635,000/ 70) I —IBIRBER K —
HIRTTE T B E 2 B R (FI5E27) ©

AREBR-_ZE-_RAF+-_A=+—B82
REMELNABERHBYGEMERE
B L ER AT (ZE_PUF : (hEH
TERAR) AMEEST - ZGER
HERAURABEEER  WHZHE
BN E RIBRIEA T K -
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19. INVESTMENT PROPERTIES - continued

The fair value of investment properties is a level 3 recurring fair
value measurement. A reconciliation of the opening and closing

19. BRBYR-4

BREWMEZ DA BEUEIRFNIEERR
BEFE - FORFEAAEBER

R

fair value balance is provided below. BRIATE o
Investment
properties
REYE
HK$'000
FET
At 1 January 2024 RZZE_NFE—H—H 558,000
Loss included in other gains and losses (note 9) s AE AU N E5iE 2 B (B FE9)
— Fair value loss —AR{BEEEE (8,000)
At 31 December 2024 and 1 January 2025 R-ZE-_NNF+_A=+—BRZ-_Z_-F
F—H—H 550,000
Loss included in other gains and losses (note 9) ST AE MU S & 518 2 E51E (FI5E9)
— Fair value loss —RABEEBE (4,000)
At 31 December 2025 R-EBEB-_HFE+=-_H=+—H 546,000

The fair value of investment properties located in Macau is
determined by applying the income approach based on the
capitalisation of the fully leased, current passing rental income
and potential reversionary income of the property with reference
to estimated market monthly rent at appropriate reversionary yield

to arrive at the market value.

Unobservable
inputs

TUERGARE

MRRFIZRENRZ AR BERER

WAL - %FW%ZiTﬂfﬁﬂﬁﬁﬁl&J\
LEEERRAL S ZRELEER WA

fEEt M AMEEE - AERME -

Range of  Relationship of
unobservable  unobservable inputs
inputs  to fair value
AIERE TURRRAME
AHBEE HAAEEZEHE

Properties Location  Valuation technique
nE g ke

Investment properties  Macau

GV P Wissk

Income approach

Estimated market
monthly rent

AR

Reversionary yield

BBk

The fair value measurement is based on the above properties’
highest and best use, which does not differ from their actual use.

There were no changes to the valuation technique during the year.
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20.

GOODWILL me
2025 2024
—E-RHE —E-mE
HK$°000 HK$’000
FET FHET
Cost AR
At 1 January and 31 December WN—A—BAEk+=-—A=+—8H 81,781 81,781
Accumulated impairment losses EtEEEE
At 1 January R—H—H (33,781) (25,781)
Impairment for the year FERE (16,000) (8,000)
At 31 December R+-—A=+—8H (49,781) (33,781)
Net carrying value REFE
At 31 December WNt+=—A=+—H 32,000 48,000

For the purpose of impairment testing, goodwill is allocated to
the CGUs under the food and catering segment. The CGUs were

RETRENR  BEEIEERYEK
BRNHzREELEMN - CRAIZH

identified as follows: SEABMIT
2025 2024
—EZAHF —ZToE
HK$°000 HIK$’000
FET FH&T
Kanysia Investments Limited (“Kanysia Group”) Kanysia Investments Limited
([Kanysiat®=H |) 27,600 40,600
Nippon Gourmet Trading Company Limited BERRESHERAA
(“Nippon Gourmet”) =E3=400D) 4,400 7,400
32,000 48,000
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20.

180

GOODWILL - continued 20. W8 -w
The recoverable amounts of the CGUs have been determined REeELABMN 7RO ERERE R
from value in use calculations based on cash flow projections from FHR X EN ETBEFRERERETE
formally approved budgets covering a five-year period. Cash flows BstE 2 FRERET - BiBH F M
beyond the five-year period is extrapolated at growth rate of 2%, ZHEREBIL2%IERERIEE - ISR
which does not exceed the long-term growth rate for the business HIRSEEBMNLENBER 2 REE
in which the CGU operates. Key assumptions are as follows: RR - TBERRJWOT -
2025 2024
—E-RF —TmEF
% %
R4 Aotk
Discount rate BHIR & 11% 12%
11% 12%
Operating margin A ) 10% to 28% 14% to 30%
10% £28% 14%230%
Growth rate within five-year period AFABAZ IR E -52% to 291% 3% to 6%
-52%%E291% 3%%6%

Operating margins have been determined based on past
performance, and management’s expectations for market share,
after taking into consideration published market forecast and
research. The weighted average growth rate used is consistent
with the forecasts included in industry reports. The growth rate
reflects the long-term average growth rate for the product line of
the CGU. Discount rates used are pre-tax and reflect specific risks
related to the CGU.

During the year ended 31 December 2025, CGUs in relation
to Kanysia Group and Nippon Gourmet have encountered
challenging operating environment as a resulting of the decrease
in average spending of visitors to Macau and this had an
adverse impact on the projected value in use of the CGUs.
Consequentially, management of the Group has provided
impairment loss on goodwill of approximately HK$13,000,000 and
HK$3,000,000 allocated to the CGUs in relation to Kanysia Group
and Nippon Gourmet respectively.

During the year ended 31 December 2024, CGU in relation to
Nippon Gourmet incurred loss due to loss of certain customers
and this had an adverse impact on the projected value in
use of the CGU. Consequentially, management of the Group
has provided impairment loss on goodwill of approximately
HK$8,000,000 allocated to the CGU in relation to Nippon
Gourmet. No impairment was recognised on goodwill allocated
to the CGU in relation to Kanysia Group for the year ended 31
December 2024 as its recoverable amount was higher than
respective carrying amount as at 31 December 2024.
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21.

OTHER INTANGIBLE ASSETS 21. HtiEREE
Trademark Franchise Royalties Total
[i] BRERE RBHECERE Fo
HK$’000 HK$’000 HK$’000 HK$'000
TET AT FET FHETT
Cost 2%
At 1 January 2025 RZZE-_R%—A—H 15,003 7,802 3,756 26,561
Addition INE - 1,170 390 1,560
Exchange adjustment [E i R - 142 - 142
At 31 December 2025 R=B-ZF+=A=1+-8 15,003 9,114 4,146 28,263
Accumulated amortisation R EERRE
and impairment
At 1 January 2025 RZZE-_RF—F—H - 7,721 3,435 11,156
Amortisation e - 140 419 559
Exchange adjustment [E i R - 140 - 140
At 31 December 2025 R-E-_FFE+=-A=+—H - 8,001 3,854 11,855
Cost JZZ:
At 1 January 2024 R-ZZE-_WE&E—A—H 15,003 7,917 3,327 26,247
Addition NG = = 429 429
Exchange adjustment P H % = (115) - (115)
At 31 December 2024 R-B-—mE+-A=+—H 15,003 7,802 3,756 26,561
Accumulated amortisation Rt E S REE
and impairment
At 1 January 2024 RZZE-_W&E—A—H - 7,729 3,064 10,793
Amortisation i - 26 371 397
Exchange adjustment [& 5 % - (34) - (34)
At 31 December 2024 R-ZZE-mWE+-A=+—H - 7,721 3,435 11,156
Net book value IREFE
At 31 December 2025 —E-FFE+=-A=+—H 15,003 1,113 292 16,408
At 31 December 2024 —E-mE+-—RA=+—H 15,003 81 321 15,405
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21.

182

OTHER INTANGIBLE ASSETS - Continued
Impairment tests for trademark with indefinite useful
life

Trademark with indefinite useful life is required to test for
impairment annually and whenever there is an indication that the
intangible asset may be impaired. Trademark of the Group is
tested for impairment by comparing its carrying amount with its
recoverable amount.

The recoverable amount of trademark of the Group has been
determined from fair value less costs of disposal using income
approach, which classified as level 3 in the fair value hierarchy.

As at 31 December 2025 and 2024, the recoverable amount
of trademark of the Group exceeds its carrying amount. No
impairment was recognised on trademark for the year ended 31
December 2025 and 2024.

The following describes each key assumption on which
management has based its fair value less costs of disposal to
undertake impairment testing of trademark:

Pre-tax royalty rate: The pre-tax royalty rate is based on the
royalty rate of comparable trademark licensing in the market with
similar business nature and territory. The pre-tax royalty rate
applied at 31 December 2025 is approximately 8% (2024: 8%).

Discount rate: The discount rates used is before tax and reflects
specific risk relating to the relevant unit. The discount rate applied
at 31 December 2025 is 20% (2024: 21%).

Terminal growth rate: The terminal growth rate is based on market
data and management’s expectation on the future development
of the food souvenir business. The terminal growth rate applied at
31 December 2025 is 2% (2024: 2%).
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22. RESTRICTED BANK DEPOSITS 22.

Restricted bank deposits classified as current assets in the
amount of approximately HK$3,500,000 (2024: HK$2,744,000)
have been pledged to a bank in respect of the guarantee given in
lieu of paying rental deposit.

ZRHEIRITER
PEARBDEEZXRHBRITERS
EH #7 3,500,000 7% v (= & = IO F
2,744,000 L) ERMAR B e ES
Frig it 2 BRI FERTT o

23. INVENTORIES 23. &H

2025 2024
—EC-RE —ZE U
HK$’000 HK$'000
FExT T
Raw materials — food and catering RE - R RER 10,810 11,042
Raw materials — food souvenir EME—-R&mFE 9,983 9,412
Consumable goods SHE W 1,396 1,325
Total 4=t 22,189 21,779

24. TRADE AND OTHER RECEIVABLES 24, RHERAMBEHRREA

The Group’s sales to customers are mainly on a cash and credit
card settlement. Trade receivables mainly represent the revenue
collected by the operators on the Group’s behalf where the
restaurants of the Group are located. The credit terms granted to
these operators are 30 days from the sales made.

AEEUEPETZHETEURER
ERREE - BHRYHAETRIELE
BRASEZERAENRRASEKER
W o W EEERBERZEENRA
R IHEERFT30H -

2025 2024
—EZEHF —TE
HK$’000 HK$'000
FEx F&TT
Current portion BNERE 5

Trade receivables = e N 24,923 24,055
Prepayments and deposits (note) TE R Kk & (B5E) 11,731 6,744
Other receivables E A I TR IE 1,245 3,654
Total Bzt 37,899 34,453

Non-current portion JERNHAER &
Prepayments and deposits (note) TEf A kR (MIFE) 7,631 10,428

Note:  As at 31 December 2025 and 2024, these balances mainly represented
deposits paid for rental and utilities.

The Group recognised impairment loss based on the accounting
policy stated in note 4(g)(ii).

Mad: R-ZE-AFR-F-WFEF+-_A=+—
H - &%%ﬁéiz& ?ﬂﬁé&A%%%g
AXZ2EE -

AN BARIRFI FE4(0) (i) P EL & 5T BURHER
RERERE

ANNUAL REPORT #% 2025 183



Notes to the Consolidated Financial Statements &4 B &R &R HiEE

31 December 2025 —E-HF+=-A=+—H

24. TRADE AND OTHER RECEIVABLES - continued 24.

Trade debtors are due within 30 days from the date of billing.

HARAMERRIR-»
515 IR BS  BAAR 3 B AR 30 A 9

Further details on the Group’s credit policy and credit risk arising FH - BEAANEBZ ZERENELAR
from trade debtors are set out in note 39(e). BoOEWES Y CERB ZE—SE
BT FES(e) ©

The ageing analysis of the trade receivables based on invoice date B o EWHIE (R BEERE)IRZEEH
(net of impairment losses) is as follows: B2 BRER DATIA -

2025 2024

—E-EHF —EE

HK$°000 HK$’000

FET FH&T

0 to 90 days 0£90H 24,871 24,037

91 days to 365 days 91H £365H 52 18

Total azt 24,923 24,055

25. TRADE AND OTHER PAYABLES 25. RWHERAMEMRE

2025 2024

—E-AHF —EE

HK$°000 HK$’000

FET FE&T

Trade payables =) ANESE] 29,543 29,022

Accruals and other provision FEETE A R E B E 37,074 38,212

Construction and other payables FE T2 FTE R E fb fE 7018 11,207 9,005

Total a=t 77,824 76,239

Included in trade payables are trade creditors with the following
ageing analysis, based on invoice dates, as of the end of reporting

B RNEREFTABZEMNK
@Z‘Eiﬁ%ﬁﬁ%ﬁz%ﬁﬂ,ﬂﬂz,ﬁﬁw@ TEZZD

period: ™
2025 2024
—E-RE —ZTPNE
HK$’000 HK$’000
FET FE&T
Within 90 days 90H A 29,336 24,124
91 to 180 days 91H=®180H 81 3,340
181 to 365 days 181 HE365H 76 1,051
More than 365 days 8365 H 50 507
Total st 29,543 29,022
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26.

27.

AMOUNTS DUE TO RELATED PARTIES 26.

As at 31 December 2025, the Group had an amount due to

EfRAEALREA
EA_E_EiEJr*H =t+—H" ' &X&

Future Bright Restaurant Enterprises Limited, of which Mr. Chan is EXRlENESHRREEBR A AR
also a director and an equity holder, amounted to approximately I8 #)73,157,000 8 L (Z T Z W F
HK$73,157,000 (2024: HK$52,424,000), and an amount due 52,424,000 70 ) * R E TN BZ A A
to Mr. Chan amounted to approximately HK$16,599,000 (2024: BEERESEAA  UWNRERRLA
HK$16,599,000) respectively. These amounts are interest-free, NI A16,599,0008 T (—ZE = @¢ :
unsecured and repayable on demand. 16,599,000/ 7T ) ° EZZ?T HARE -
B RBREREE
INTEREST BEARING BORROWINGS 27. HERE
2025 2024
—EC-RHF —EF
HK$’000 HK$’000
FET FETT
Secured bank overdraft (note a) BEMIRITES (M sEa) 19,175 9,703
Mortgage loans (note b) EBER(MEb) 284,092 319,537
Total interest bearing borrowings FFEEESRE 303,267 329,240
Carrying amount repayable: AEEIRMEE -
On demand or within one year BRENRS—FR 65,523 150,172
More than one year, but not exceeding BR—FEMFEAN
two years 47,513 32,388
More than two years, but not exceeding BAMEERFEA
five years 190,231 146,680
303,267 329,240
Amount due within one year included BEFATRBAEEZ
in current liabilities —F N EIHRE (65,523) (150,172)
237,744 179,068
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27.

186

INTEREST BEARING BORROWINGS - Continued

Note a: As at 31 December 2025, the Group had a secured bank overdraft of
approximately HK$19,175,000 (2024: HK$9,703,000), with unutilised facility
of approximately HK$243,000 (2024: HK$9,715,000) which is repayable on
demand (2024: on demand). It bears interest at the prime rate less 2.0%
per annum and is secured by the investment properties of the Group (note
19). Such overdraft facility also carries a covenant which requires that Mr.
Chan and his associates had to hold not less than 40% (2024: 40%) equity
interests of the Company.

Note b: As at 31 December 2025, the Group had three (2024: three) mortgage loans
of approximately HK$284,092,000 (2024: HK$319,537,000), including:

(i) mortgage loan of approximately HK$184,747,000 (2024:
HK$204,932,000) with unutilised facility of approximately
HK$5,233,000 (2024: HK$9,534,000). This secured bank loan is
repayable within 7 years from April 2021 and bears interest at the
prime rate less 2.5% per annum. The mortgage loan is secured by
the investment properties of the Group (note 19);

(i) a mortgage loan of HK$8,335,000 (2024: HK$8,785,000) which
was originally repayable within 5 years from 2025 and bore interest
at HIBOR plus 2.25% per annum. It is secured by a land and
building of the Group (note 18); and

(iif) a mortgage loan of approximately HK$91,010,000 (2024:
HK$105,820,000) with no unutilised facility. This secured bank
loan is repayable within 5 years from 2025, bears annual interest
rate at 1.8% per annum over HIBOR, and is secured by a land and
building of the Group (note 18).

As at 31 December 2025, secured bank overdraft of
approximately HK$19,175,000 (2024: HK$9,703,000) and
three (2024: three) mortgage loans totalling of approximately
HK$284,092,000 (2024: HK$319,537,000) carried covenants
that (i) Mr. Chan and his associates would hold not less than
37%-40% (2024: 37%-40%) equity interests of the Company
and (i) the total outstanding amounts and unutilised facilities to
the secured properties’ fair value would not exceed 50% to 60%
(2024: 50% to 75%) throughout the year. If any of the covenants
was breached, the related amount of the borrowings will become
repayable on demand immediately. As at 31 December 2025 and
2024, the Group did not breach any of the covenants.
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28. DEFERRED TAX LIABILITIES
Deferred tax liabilities represented the temporary difference arising
from revaluation of investment properties.

Details of the deferred tax liabilities recognised and movements
during the current year and prior year are as follows:

28. EEREBEAR
BB BIEEHIREMERELY
R AR o

RAFERBEFECERAELHER
EREBZFIBWT

Deferred
tax liabilities
EERIBEEE
HK$'000
FHET
At 1 January 2024 RZZE-—MF—HF—H 35,301
Credited to profit or loss for the year F A AEZE (960)
At 31 December 2024 and at 1 January 2025 RZZEZWF+=—A=+—AHK
R=_ZE-_R&F—A—H 34,341
Credited to profit or loss for the year FRFFAEDR (480)
At 31 December 2025 NR-ZEBE-_HE+-_A=+—H 33,861
29. NON-INTEREST BEARING BORROWINGS 29. WMBHEE
2025 2024
—E-RF —T s
HK$’000 HK$'000
FExT T
Amounts due to non-controlling shareholders — FEATFE A Bl IR AR AR R 3k
of subsidiaries 6,817 6,817
Carrying amount repayable: REEREE
On demand or within one year included in RRBEETIA
current liabilities RER e —F R (1,388) (1,388)
More than one year included in non-current RIERBBETI A
liabilities TR —F 5,429 5,429
The amounts are unsecured and non-interest bearing with written ZEFBEHRELREEE - XN BEAR

confirmations from certain non-controlling shareholders of the
subsidiaries confirming that they will not demand repayment of
the balance of HK$5,429,000 within one year from the end of the
reporting period.

o8 A ]S T IR R ARG < E i
 RREF TS ZRNEEHLE

—EWE@ EER5,429,00078 7T ©
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30. SHARE CAPITAL 30. B&&
(@) Authorised and issued share capital (@ ZEERERITRAE
Number of
shares Total value
gvil 24 BER
000 HK$’000
T FA&IT
Authorised: EIE
As at 1 January 2024, and R-ZE-_pWFE—HF—H
31 December 2024 and 2025 L/{&f S FER
ZERF+TZA=1+—H
Ordinary shares of HK$0.1 each HIRMEEO. 1B T2 EimAk 1,000,000 100,000
Issued and fully paid: ERITRHAR :
As at 1 January 2024, and RZZE-_HEFE—HF—H
31 December 2024 and 2025 Lx&f T _FER
—ERFTZA=1+—H
Ordinary shares of HK$0.1 each HREEOAB T i@k 694,302 69,430
During the year ended 31 December 2025, neither the BHE_Z-_AF+-_A=+—H
Company nor any of its subsidiaries purchased, sold or JJ:EE RARSEEMHT B A
redeemed any of the Company’s listed securities (2024: AMERE  HEERAAQT
nil). EA EmEs(ZEF - &) -
(b) Capital risk management (b) EXEEE
The Group’s objective of managing capital is to safeguard REBARERNEEMEER

188

the Group’s ability to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance.

The Group’s risk management reviews the capital structure
periodically. As part of this review, the management
considers the cost of capital and the risk associated with
each class of capital.
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31.

30. SHARE CAPITAL - continued 30. BR&¥-w
(b) Capital risk management - Continued (b) EXEBEE-&F
The gearing ratios at the end of the reporting period were as REHR 2 BERBLENT -
follows:
2025 2024
—E-REF —E-mF
HK$’000 HK$’000
FET FE&T
Total liabilities BEERE 608,866 608,730
Cash and cash equivalents HehERIRESER (66,205) (32,799)
Net debts BT 558 542,661 575,931
Equity e 355,354 349,892
Gearing ratio BEBELER 1.5 1.6
RESERVES 31. i@
Share  Contributed Accumulated
premium surplus losses Total
R BE 0N 2t e Fo
HK$’000 HK$’000 HK$’000 HK$'000
Company PN TET FET TET TET
At 1 January 2024 RZZE_M&E—A—H 376,715 243,302 (397,111) 222,906
Loss for the year FEBE = = (949) (949)
At 31 December 2024 and RZZE-_mF+=A
1 January 2025 =t—8k
—E-RF—A—H 376,715 243,302 (398,060) 221,957
Loss for the year FEEE - - (1,991) (1,991)
At 31 December 2025 R-ZE-_RF+_-H
== 376,715 243,302 (400,051) 219,966
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31.

190

RESERVES - continued
The following describes the nature and purpose of each reserve

within owners’ equity:

Reserve

f#E

31. fHfE-#
ATHANEEARSE FEREZIEE
KR

Description and purpose

LK AR

Share premium
gyl

Contributed surplus

BAZER

Capital reserve

B

Property revaluation reserve

YEEMFER

Foreign exchange reserve

SN e s

Accumulated losses

REtEia

Under the Companies Act 1981 of Bermuda (as amended), the
contributed surplus account of the Company is available for
distribution. However, the Company cannot declare or pay a
dividend, or make a distribution out of contributed surplus if:

(@) it is, or would after the payment be, unable to pay its (@)
liabilities as they become due; or

(b)  the realisable value of its assets would thereby be less than (b)
the aggregate of its liabilities and its issued share capital
and share premium accounts.

Amount subscribed for share capital in excess of nominal value.

RBRASRELEERD °

The difference between the aggregate net tangible assets of the subsidiaries
acquired by the Company under the group reorganisation in 2002 and the
nominal amount of the Company’s share issued for the acquisition.
AARBBE_EE_FEEEFAMPERB AR c B EE FREBEADTG
WEEFTB TR EEM 2 Z£58 ©

Amount contributed by the equity holders.
BRFANTENRE -

Gains/losses arising on revaluation of properties.

EEMEMEEZ W BE -

Gains/losses arising on retranslating the net assets of overseas operations into
presentation currency.

ENBREBINEBEEFRREBRERMEEZ W B -

Cumulative net profit and loss recognised in profit or loss.

R TER < RIEE N REEFHE -

REARE-NN-FRADE(KE
7)) ARBZHABBRKRAIEDIK © A
- WHETIER KRR FEA
BABRE IRHKNIREHEH DK |

R TR E B B A R LR
A SR I B AT ¢ oK

RRREEZ SR EEHAM
BREAE SBHITERARRND
i (B B 480 o
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32. LEASES 32. 8
Right-of-use assets/lease liabilities FHEEE HEARE
Land and buildings
T RIEF
Right-of-use Lease
assets liabilities
ERAEEE HEEE
HK$’000 HK$’000
FHET FHET
At 1 January 2024 RZZEZNE—H—H 90,424 92,035
Additions NE 14,715 14,715
Depreciation e (41,402) -
Lease modification HEEN 19,960 19,035
Interest expenses FEFX = 6,643
Lease payments MERF = (43,938)
At 31 December 2024 and 1 January 2025 RZE-_NNF+_A=+—HBK

“E-RF—H—H 83,697 88,490
Additions nNE 31,726 31,726
Depreciation e (41,124) -
Lease modification HEEN 10,236 10,236
Interest expenses AMEMZ - 6,165
Impairment VEREN (1,553) -
Lease payments HERK - (45,779)
At 31 December 2025 RZBE-_RFE+-A=+—H 82,982 90,838
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32. LEASES - continued
Right-of-use assets/lease liabilities — Continued
During the year ended 31 December 2025, management of
the Group has provided impairment loss of approximately
HK$1,553,000 on right-of-use assets of certain restaurant which
has underperformed with loss result (2024: Nil).

32.

HE-w

ERAEESE HEaE-&
HE-_Z-_AF+-_A=+—H8LHF
B AEEEREREERETHEE
BEBZEENFRAEEEEDRERS
$8491,558,0008 L (ZZZU4F : &) o

2025 2024
—EC-RE —TomE
HK$°000 HK$'000
FExT FA&TT
Current liabilities ik JN=NE 39,794 35,642
Non-current liabilities FEREBAEE 51,044 52,848
90,838 88,490
The present value of future lease payments are analysed as: RREEFIBZBELTAOT
Carrying amount repayable: /REEREE
Within one year —FE R 39,794 35,642
More than one year, but not later than BB —FERFA
two years 27,446 25,923
More than two years, but not later than BBRFEERFA
five years 23,598 26,925
90,838 88,490

Operating leases - lessor

The investment properties of the Group was leased to a tenant for
a term of 8 years since 2019. The rental income during the year
ended 31 December 2025 was approximately HK$20,086,000
(2024: HK$20,086,000).

KERE-HBEA
ZIS%IH%%%%MH% ZHF - B

—NFRAEHBNEF REE-Z
_£¢+ A=+—HIEFEzHEK
A %) 520,086,000/%8 70 ( =& — Y4 :
20,086,000/ 7T)

The minimum rent receivables under non-cancellable operating A REELEHEE TREEWHA S
leases are as follows: T

2025 2024

—E-RE —ZE O

HK$°000 HK$’000

FET FH&TT

Not later than one year B —F 19,970 19,970
Later than one year and not later than HEiE—FEMENR

two years 19,970 19,970
Later than two years and not later than HAMFEE=FNK

three years 9,098 19,970
Later than three years and not later than BB =FEEOFER

four years - 9,098

49,038 69,008
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33.

STATEMENT OF FINANCIAL POSITION OF

HOLDING COMPANY

33. HEARZMBRRE

2025 2024
—E-RHE —E-E
Notes HK$’000 HK$’000
B5E FHBT FET
Non-current asset FRBEE
Interests in subsidiaries RB AT R 387,718 387,718
Current assets RBEE
Amounts due from subsidiaries i A YNGR 304,597 286,221
Other receivables H At e SR IE 52 41
Cash and cash equivalents RehkFERHFRER 223 580
Total current assets mEEEHARE 304,872 286,842
Current liabilities HREBaE
Other payables H b S FUR 2,171 2,134
Amounts due to subsidiaries AR SN E e 401,023 381,039
Total current liabilities RENBEAE 403,194 383,173
Net current liabilities REBEERE (98,322) (96,331)
Total assets less current liabilities EEAERAEERE 289,396 291,387
NET ASSETS BEEEH 289,396 291,387
Capital and reserves EXR#E
Share capital H& 30 69,430 69,430
Reserves HE 31 219,966 221,957
Total equity b k] 289,396 291,387
On behalf of the directors REKES

Chan See Kit, Johnny

RBA

ZCA W

Chan Chak Mo
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34.

194

INTERESTS IN SUBSIDIARIES
The table lists below the subsidiaries of the Group which have in
the opinion of the directors, principally affected the results or assets
of the Group. To give details of other subsidiaries would in the
opinion of directors, result in particulars of excessive length.

34.

REEARZHES

TERHFINESA/UAKRERENEE
BREAFEZAKENBERR - EF
RB/WINEEMHB AR ZFIFTESE

FHBR T -

Percentage of
Nominal value nominal value of issued/
of issued and registered capital
Place of incorporation/ fully paid/ as at 31 December
Name of subsidiary establishment/operations Principal activities registered capital 2024 and 2025
ER-B-NER-B-LF
BRR#Z/  t-AZt-BBRA/
WEAR R HMRY B e FEEHR ERREEE EMREEERDL
Directly Indirectly
EE 3
Bright Elite Gourmet Company Limited Macau Food souvenir business MOP30,000 - 70%
(“Bright Elite”) (Yeng Kee Bakery)
EERBARAR ([ EE])0 9 RaFEEH(EDHR) 30,0002 7
Bright Gain Restaurant Company Limited ~ Macau Operation of restaurant MOP25,000 - 100%
XBEHBRAA M BEZE 25,0002
Bright Luck Gourmet Company Limited Macau Macau food souvenir MOP30,000 - 100%
and operation of food
processing centre
EERMERDF i RARmFEREE 30,0007
RAMIAPL
Bright Mark Restaurant Limited Hong Kong Operation of franchise HK$1 = 100%
restaurant
EREFBRAA A BERHREEE 18T
Bright Noble Company Limited Macau Investment holding and MOP25,000 = 100%
operation of restaurant
EENERAA Y RABRREERE 25,0002
Bright Prosper Catering Management Macau Operation of coffee shop MOP30,000 - 100%
Company Limited
ERFIEHERERAA] il EEmek 30,0002
Bright Rich Restaurant Limited Hong Kong Operation of restaurant HK$300,000 = 100%
EZER(ER)ARAR Bl BEEE 300,000 7T
Bright Success Restaurant Limited Hong Kong Operation of restaurant HK$1,000,000 100% -
EBERERAA &R K2EE 1,000,000/ 7
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34.

INTERESTS IN SUBSIDIARIES - continued

34. RMBLARIZEE -

Percentage of
Nominal value nominal value of issued/
of issued and registered capital
Place of incorporation/ fully paid/ as at 31 December
Name of subsidiary establishment/operations Principal activities registered capital 2024 and 2025
ER-B-MER-Z=1F
BRIRER/ TZA=t-HB&f/
WEARER HMRL B e FEER EMBEAEE EMBEAAER L
Directly Indirectly
HE 583
Era Catering Management Company Limited Macau Operation of restaurant MOP25,000 = 70%
(Era Catering”) @
BRERERARAA(RRER])0 3 BEEE 25,0002
FB Group Enterprises Management Macau Administrative and MOP25,000 - 100%
Company Limited (‘FBG") supporting services
EREECEERERAR(ESERE]) BM TR RS RRS 25,0002
Future Bright Restaurant (Hong Kong) Hong Kong Administrative and HK$1 100% -
Limited supporting services
ERER(EE)BRAR &k TR RS RRS 18T
Golden Reality Limited Hong Kong Property investment HK$1 — 100%
SHBRAR & MERE T
Hou Wan Group Company Limited Macau Property investment MOP25,000 = 100%
FEEEARAT 3! ESE 25,0002
Nippon Gourmet Macau Trading of foods MOP25,000 - 100%
AXRm i RmE 25,000&M 7T
Restaurante Chun leng Limitada Macau Operation of restaurant MOP25,000 - 100%
RRERERLA 3! KeEE 25,0002
Success Cuisine Company Limited Macau Operation of restaurant MOP30,000 = 75%
(“Success Cuising”) @
LERRBRAR( LEHR e i LE5E 30,0007
Successful Food Company Limited Macau Operation of restaurant MOP30,000 - 80%
(“Successful Food”) @
RERRARAR(RERM] A HeEE 30,0002
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34.

196

INTERESTS IN SUBSIDIARIES - Continued

)

@

Bright Elite, a 70% owned subsidiary of the Company, has material non-
controlling interests.

Era Catering, a 70% owned subsidiary, has material non-controlling
interests.

During the year ended 31 December 2024, the Group entered into a
sale and purchase agreement with Mr. Chan, non-controlling interests of
Era Catering, to acquire 19.2% equity interests of Era Catering at cash
consideration of approximately HK$4,000. The Group’s effective interests
in Era Catering changed from 50.8% to 70% upon the completion of
acquisition in 2024. The consideration of approximately HK$4,000 was not
yet settled as at 31 December 2025 and 2024 and was included in amounts
due to related parties.

Success Cuisine, a 75% owned subsidiary of the Company, has material
non-controlling interests.

Successful Food, a 80% owned subsidiary of the Company, has material
non-controlling interests.

The non-controlling interests of all other subsidiaries that are not 100%
owned by the Group are considered to be immaterial.

None of the subsidiaries had issued any debt securities at the end of the
reporting period.
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34.

INTERESTS IN SUBSIDIARIES - Continued

Summarised financial information in relation to the non-controlling
interests of Bright Elite, before intra-group eliminations, is

presented below:

34. RMBLARIZEE -
REBRRREEHHER - EERIFER
BB M HBERNREZZ250T

2025 2024
—E-RF —ZE_mE
HK$’000 HK$'000
FET FA&TT
For the year ended 31 December HETZA=1T—HIEFE
Revenue WS 115,140 118,450
Profit and total comprehensive income FRRMREHE
for the year e ke EE 7,723 14,490
Profit allocated to non-controlling interests DB E FEFE R R 2 5 A 2,317 4,347
Dividends paid to non-controlling interests A T IE i e 2 IR - -
For the year ended 31 December BEt+t-_A=1t—HItFE
Cash flows generated from operating activities 44 /EBFSIRERE 14,938 14,192
Cash flows used in investing activities BREGHTARESAE (7,126) (3,754)
Cash flows used in financing activities REEEFTAEERE (4,661) (9,199)
Net cash inflows B MAFE 3,151 1,239
2025 2024
—E-AF —E-OF
HK$°000 HK$'000
FET FH&TT
As at 31 December R+=—RA=+—AH
Current assets MENEE 35,280 33,051
Non-current assets EMBNEE 41,948 32,974
Current liabilities mEaE (254,557) (253,706)
Non-current liabilities FEREBAEE (16,719) (14,090)
Net liabilities BEFH (194,048) (201,771)
Accumulated non-controlling interests R IR ER (58,214) (60,531)
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34. INTERESTS IN SUBSIDIARIES - Continued
Summarised financial information in relation to the non-controlling
interests of Era Catering, before intra-group eliminations, is

presented below:

34. RMBAFIZEG -w
REBRRAREHHER - EEPERF
EREnAREMBEEMIEZ5T

2025 2024
—E-EHF —EmFE
HK$°000 HK$’000
FET FHET
For the year ended 31 December HE+-_A=1+—HLEE
Revenue W zs 9,172 3,774
Loss and total comprehensive FHEEREEBERSE
loss for the year (6,357) (8,401)
Loss allocated to non-controlling interests DR IEE R 2
&8 (1,907) (1,020)
Dividends declared to non-controlling Bk T IR
interests (note) =D - (16,595)
For the year ended 31 December HE+TZA=1+—HILFE
Cash flows used in operating activities KEFETAEESRE (3,415) (2,797)
Cash flows used in investing activities KRERSTAEESRE (21,022) (2,135)
Cash flows generated from financing activities FI&EEBFASHRENE 25,637 5,156
Net cash inflows REMANFHE 1,200 224
2025 2024
—E-RE —TomE
HK$’000 HK$'000
FExT FA&T
As at 31 December W+=-—A=+—H
Current assets MENEE 36,511 22,257
Non-current assets EMBNEE 7,422 13,504
Current liabilities mENBE (46,698) (29,805)
Non-current liabilities ERBAE (6,968) (9,333)
Net liabilities BEFHE (9,733) (3,377)
Accumulated non-controlling interests R IEIE R R (2,920) (1,013)

Note:

During the year ended 31 December 2025, dividend amounted to nil (2024:
HK$16,595,000) was declared by Era Catering to Mr. Chan, its non-controlling
interests. The dividend was not yet settled as at 31 December 2025 and 2024 and

was included in amounts due to related parties.
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34.

INTERESTS IN SUBSIDIARIES - Continued
Summarised financial information in relation to the non-controlling
interests of Success Cuisine, before intra-group eliminations, is

presented below:

34. RMBLARIZEE -
REBRRREHHER - 2 EERRIE
ERERARMBEMEZ25T

2025 2024
—E-AEF ZEUF
HK$’000 HK$'000
FET FHIT
For the year ended 31 December HETZA=1T—HIEFE
Revenue WS 24,719 28,271
Profit and total comprehensive income FRRMREHE
for the year W 4a%a 325 3,384
Profit allocated to non-controlling interests pal e S i ey | 81 846
Dividends paid to non-controlling interests A T IE i e 2 IR - -
For the year ended 31 December BEt+t-_A=1t—HItFE
Cash flows (used in)/generated from operating 4 %5E&)(FTA ), FTS3HE&TE
activities (192) 2,308
Cash flows used in investing activities KEEBMARERE (13,759) (7,893)
Cash flows generated from financing activites @& )EBFTRIRERE 14,053 5,558
Net cash inflows/(outflows) WeARA/ (R ) F58 102 (27)
2025 2024
—E-RF ZET
HK$’000 HK$’000
FET FHIT
As at 31 December R+=—A=+—8H
Current assets mENEE 105,015 91,172
Non-current assets EMBNEE 73 119
Current liabilities mEaE (22,890) (9,418)
Net assets BEFHE 82,198 81,873
Accumulated non-controlling interests RFT IR E R 20,550 20,469
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34.

200

INTERESTS IN SUBSIDIARIES - Continued

Summarised financial information in relation to the non-controlling
interests of Successful Food, before intra-group eliminations, is

presented below:

34. RMBAFIZEG -w
REBARREHHER - ERERMIE
EREnAREMBEEMIEZ5T

2025 2024
—E-HE —EF
HK$’000 HK$'000
FET FHIT
For the year ended 31 December HETZA=1+T—HIEFE
Revenue W zs 14,995 16,975
Profit and total comprehensive income FRRFA N2
for the year W iaEE 3,650 5,079
Profit allocated to non-controlling interests DB E IEFERE R 2 5 A 730 1,016
Dividends paid to non-controlling interests A T e R A R 2 AR B - (1,1606)
For the year ended 31 December BEt+-_A=1t—HItFE
Cash flows generated from/(used in) operating L& EBFTE, (AR SRE
activities 3,705 (2,055)
Cash flows (used in)/generated from investing & &EE(FTF ), Fis
activities REME (24,587) 13,736
Cash flows generated from/(used in) financing Bt & &SRS, (FrF)
activities Hehe 20,824 (11,697)
Net cash outflows WM FE (58) (16)
2025 2024
—E-RE —E O
HK$’000 HK$’000
FET FHET
As at 31 December R+=—A=+—A~
Current assets RENVEE 78,419 65,707
Non-current assets ERBEE - 11
Current liabilities mEAE (10,712) (1,661)
Net assets BEFHE 67,707 64,057
Accumulated non-controlling interests ey P 13,541 12,811
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35.

SIGNIFICANT RELATED PARTY TRANSACTIONS
During the reporting periods, save as disclosed elsewhere in these
consolidated financial statements, the Group had the following
significant transactions with related parties:

(@)

During the year ended 31 December 2025, the Group
received management fee income and promotion
fee income of approximately HK$3,111,000 (2024:
HK$3,072,000) and HK$189,000 (2024: HK$190,000)
respectively, on a reimbursement of expenses sharing
basis, from several companies of which a director of the
Company is also a director and holds an ultimate non-
controlling interests of such companies.

During the year ended 31 December 2025, the Group
made lease payments of HK$2,400,000 (2024:
HK$2,175,000) to Mr. Chan, to lease a shop premise
located at a Em Macau, Patio da Ameaca No. 1-A, Res-
do-Chao A com Sobreloja, Macau with a gross floor
area of approximately 74 square meters, under the
lease agreement dated 29 August 2014 and a series of
supplementary agreements entered in 2015, 2017, 2018,
2019, 2020, 2021, 2022, 2023, 2024 and 2025 between
Mr. Chan (as landlord) and Bright Elite, a subsidiary of the
Company (as tenant), with the latest maturity date on 30
September 2026.

During the year ended 31 December 2025, the Group
paid promotion expenses of approximately HK$194,000
(equivalent to MOP200,000) (2024: HK$180,000 (equivalent
to MOP185,000)) to Mr. Chan under the media advertising
agreement dated 23 August 2019 and a series of renewal
agreements entered in 2020, 2021, 2022, 2023, 2024
and 2025 between Mr. Chan and FBG, a subsidiary of
the Company, for advertising services in Macau with the
latest service period till 30 September 2026 at an annual
consideration of MOP200,000.

35.

EXREALRS
RBEHA - REAMBHRREMBELS

P EEE SN

REBEMEBEALTHETZ

FEARZIT ¢

(@)

HE_ZT-_AF+-_A=+—H
IHFE  AEBBREMNSER
STEREREBBMAR (ARG —F
BENAZELARIZESTHE
ZERRZ TR ERS) D

FIMBERBRAREEERA
#93,111,0008 L (ZF = U F -
3,072,000 7t ) K 189,000 7T
—ZT P04 : 190,000/ 7T) °

HE-_Z-_AF+-_A=+—H
IEFE - REBERAEEUEREE)
HEAANRMBEARERE(EAHA
BB A -—ZT—NE N\ A
ZHNABEHBEEBZEARBEER
_?—ﬂi = —+F -
—N\F - = n¢ _7_3
i\:gi—i —F__F
ZE=F T NFERZF
TRFFNZ —RI @R R (R
BEBMBAE-ZTE-_"FNLA=T
) AEBRMREEELRES
382,400,000 T (=T = U4 :
2,175,000/ 7T) © A ERM R
PIEERE1-ASRAR M N A2 ESEE
BHITAF T K2 B -

BE_T A+ _-_A=t+—H
LEFE - REREEEAQBMN
BRARESEER-_Z—NFN
AZ+=BilZzKEESHH

UBRER-_E-—T& . — T~ —
ﬁz\:%:: \i%ﬁ::ﬁ;
—§W%ﬂ%ﬁ'$%Iﬁﬁ

& A E {E B 49194,00058 7T
(48 & 200,000 78 ) (=&
~ U4 : 180,000 7T (M E R
185,00038FPI7T) ) + LAKETS R P
EER®  ¥FRGHREE =
TE_RFLA=Z1+H FERE
7£200,00058F9 7T °
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35. SIGNIFICANT RELATED PARTY TRANSACTIONS

- Continued

36.

202

(d)

As at 31 December 2025, three (2024: three) mortgage
loans totalling of approximately HK$284,092,000 (2024:
HK$319,537,000) of the Group contained covenants that
Mr. Chan and his associates had to hold not less than
37%-40% equity interest holding of the Company.

As at 31 December 2025, a bank overdraft facility of
approximately HK$19,175,000 (2024: HK$9,703,000)
with maximum facility of MOP20,000,000 (equivalent to
HK$19,418,000) of the Group contained a covenant that
Mr. Chan and his associates had to hold not less than 40%
equity interest holding of the Company.

The remuneration of directors and other members of key
management during the year ended 31 December 2025
are disclosed in notes 12 and 13.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group did not have any significant
contingent liabilities (2024: nil).

FUTURE BRIGHT HOLDINGS LIMITED 2 &5BARA A
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37. NOTE SUPPORTING THE CONSOLIDATED 37. ZEBERERME
STATEMENT OF CASH FLOWS
Reconciliation of liabilities arising from financing activities: MEETIHTEL BB K
Amounts due Interest bearing Lease
to related parties borrowings liabilities
(note 26) (note 27) (note 32)
EAHE
ALTFE TEEE HEAE
(KizE26) (BteE27) GERA)
HK$’'000 HK$’'000 HK$’000
THERT THERT THERT
At 1 January 2025 R-ZE-HF—F—H 69,023 329,240 88,490
Changes from cash flows: RenEge :
Advanced from a related party BiEATBHR 20,733 - -
Proceeds from interest bearing borrowings 5t B & E 5708 - 15,151 -
Repayment of interest bearing borrowings BT EEE - (41,124 -
Repayment of principal portion of EEHERERSH Y
the lease liabilities - - (39,614)
Interests paid BEAHE - (11,182) (6,165)
20,733 (37,155) (45,779)
Other changes: Hp e
Interest expenses MERY - 11,182 6,165
Additions of lease liabilities REHERE - - 31,726
Lease modification HEES - - 10,236
At 31 December 2025 RZE-_RF+_-A
=+—H 89,756 303,267 90,838
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37. NOTE SUPPORTING THE CONSOLIDATED 37.
STATEMENT OF CASH FLOWS - continued

Reconciliation of liabilities arising from financing activities:

FeEBeRERME-w

BERPAELRBE LR

Amounts due Interest
to related bearing Lease Dividend
parties borrowings liabilities payables
(note 26) (note 27) (note 32) (note 34)
ERRRE
ATHE SRR HEEE FERTAR S
(K3E26) (M27) (W&E32) (Fi5E34)
HK$'000 HK$'000 HK$'000 HK$'000
7 T 7 87
At 1 January 2024 R-Z-NFE—-F—H 63,984 359,755 92,035 -
Changes from cash flows: REeRess
Repayment of amount due to BEERN—ZEEATIE
a related party (11,560) - -
Proceeds from interest bearing borrowings SEEEMEIUE - 8,223 - -
Repayment of interest bearing borrowings BE:tBEE - (38,738) - -
Repayment of principal portion of EENESERE D
the lease liabilities - - (37,295) -
Dividend paid to non-controling interests R TR R 2 RS = = = (1,166)
Interest paid BERFE - (15,241) (6,643) —
(11,560) (45,756) (43,938) (1,166)
Other changes: Hing
Acquisition of non-controlling Wi SR A
interests 4 - - -
Interest expenses FBES - 15,241 6,643 -
Additions of lease liabilities NEHRERR - - 14,715 -
Lease modification HEBH - - 19,085 -
Dividend declared to non-controling interests &k T 3R ER 7 R & 16,595 - - 1,166
At 31 December 2024 RZEZN$+=A=+—H 69,023 329,240 88,490 =
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38. SUMMARY OF FINANCIAL ASSETS AND 38.
FINANCIAL LIABILITIES BY CATEGORY
The following table shows the carrying amount and financial assets
and liabilities as defined in note 4. At the end of reporting period,
the carrying values of financial assets and financial liabilities at
amortised cost approximate their fair values.

BRANISZEMBERGMA
RE=E
TRINTHZ4MAECHEEREEZ
FREME - RS - REFHRAE
ZEMEENERAGERAERLAR
BEME -

2025 2024
—EC_RE —E U4
HK$’000 HK$'000
FET F&TT
Financial assets ETRMEE
Financial asset measured at FVTPL: BEARnEBEFABRITEZ
TRIEE
- Listed equity investment — ERAEE 10 6
Financial assets measured at amortised cost:  IREE SR AT 2 2 S REE ¢
- Trade and other receivables and deposits — 8 5 MEMERFKIA
AR =S 44,828 42,877
- Restricted bank deposits — R HRITIER 3,500 2,744
— Cash and bank balances —REeLFRELHEA 66,205 32,799
Financial liabilities cRIAE
Financial liabilities measured at amortised cost: ZE K AT E 2 SR B E ¢
— Trade and other payables — B REMERNRIE 77,824 76,239
— Amounts due to related parties — ERTRAEA T RIE 89,756 69,023
— Interest bearing borrowings —FrEEE 303,267 329,240
— Non-interest bearing borrowings —ESEE 6,817 6,817
— Lease liabilities —HEaE 90,838 88,490
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39.

206

FINANCIAL INSTRUMENTS - RISK
MANAGEMENT

The Group’s major financial assets include bank deposits,
financial assets at FVTPL and trade and other receivables and
deposits. The Group’s major financial liabilities include trade and
other payables and borrowings.

The Group is exposed through its operations to the following
financial risks:

° Interest rate risk
° Equity price risk
o Currency risk

° Liquidity risk

° Credit risk

Policy for managing these risks is set by the directors of the
Group. The Group’s overall risk management programme focuses
on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.
The policy for each of the above risks is described in more detalil
below.

FUTURE BRIGHT HOLDINGS LIMITED 2 &5BARA A

39.

MEIR-RREHE
AEET2EREECRRITER &
NABEAABGZZEREENRES
REMEWKRBARIRE - AEBTE
TRAERRES MEMENKIBELL
fEE -

REBARKERAZ AT ERR :

. FEER

. BAEHRER

. EEER

. RBESER

. EEER
FEEEEOHERRER LSRR -
AEEEEAREEHBERRN BT
By FAEARE  WRELYEEE

MBRRZBETNZE - 5L LR RIA
R\ B E < BRERFF IR T3 »



Notes to the Consolidated Financial Statements 43 & B i8R M=
31 December 2025 —E—H&FE+—-A=+—H

39. FINANCIAL INSTRUMENTS - RISK 39.
MANAGEMENT - continued

(@)

Interest rate risk

The Group’s cash flow interest rate risk arises primarily
from its variable-rate bank deposits and interest bearing
borrowings. The Group’s interest rate profile as monitored
by management is set out below.

The following table shown details the interest rate profile of
the Group’s bank deposits and interest bearing borrowings
at the end of the reporting period.

MEIR-REREE-#

(@) FEmEk
AEBReRENXEREE
REEFRRITEREAEE
B -BHEEERZIAKENXA
BEMN T -

TRAVNAEBERITEFREEE
EERHRE PR 2 FEEE -

Effective Effective
interest rate 2025 interest rate 2024
BERAIE —ECEF BHH % —TomE
(%) HK$’000 (%) HK$'000
(%) TER (%) TEL
Floating rate FEHE
Bank deposits BITER 0.1t00.9 35,393 0.1t00.9 15,626
0.1£0.9 0.120.9
Interest bearing borrowings FEEE 2.95t05.11% (303,267)  3.5010 6.99 (329,240)
2.95%5.11 3.50%6.99

It is estimated that as at 31 December 2025, a general
increase/decrease of 100 basis points in interest rates,
with all other variables held constant, would decrease/
increase the Group’s profit after tax and increase/decrease
accumulated losses by approximately HK$2,357,000 (2024:
HK$2,760,000).

BEs RZZTE-_RF+=A
=+—H - WAEERFH T
P& 1001 2 B iy AT B H fth & H 4
BAE  REBBRRME R
LN R EIEAS N, R
492,357,000 T (—Z & = T
£ : 2,760,000/ 7T) °
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39. FINANCIAL INSTRUMENTS - RISK
MANAGEMENT - continued

208

(@)

(b)

Interest rate risk — Continued

The sensitivity analysis above has been determined
assuming that the change in interest rate had occurred
at the end of reporting period and had been applied to
the exposure to interest rate risk for the deposits and
borrowings in existence at that date. The 100 basis
points increase or decrease represents management’s
assessment of a reasonably possible change in interest
rates over the period until the next annual reporting date.
The analysis has been performed on the same basis for
2025.

Equity price risk

The Group is exposed to equity price risk on its financial
assets at FVTPL (held for trading). The Group’s listed
investments are listed on the Stock Exchange. Decisions
to buy and sell trading securities are based on daily
monitoring of the performance of individual securities
compared to that of the index and other industry indicators,
as well as the Group’s liquidity needs. Management
monitors the price movements and takes appropriate
actions when it is required.

Sensitivity analysis

The sensitivity analysis on equity price risk includes the
Group’s financial instruments, of which fair value fluctuates
because of changes in their corresponding or underlying
asset’s equity price. If the prices of the respective equity
instruments had been 10% higher/lower, profit after tax
would increase/decrease by approximately HK$900 (2024:
loss after tax would decrease/increase by approximately
HK$500).

FUTURE BRIGHT HOLDINGS LIMITED 2 &5BARA A
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()

39. FINANCIAL INSTRUMENTS - RISK 39. MBIA-REBREE-w
MANAGEMENT - continued
Foreign exchange risk () IMNERBS
The Group is exposed to currency risk primarily through its REFBAZEERAKRTERR
operations in Macau and Mainland China which give rise HNRFRPBEAREZXB B
to financial assets and liabilities that are denominated in a RAZEFSE £ AN (BNERZ: 5 48 78
foreign currency, i.e. a currency other than the functional ZEBEZINEEEEUINE ) sHE
currency of the operations to which the transactions relate. JeRMEENRAE  BIZER
The currency giving rise to this risk is primarily RMB. ZEBTEOSARK
The Group currently does not have a foreign currency N EE B AT E N S B R
hedging policy. It manages its foreign currency risk by REEBBEYERINEERE
closely monitoring the movement of the foreign currency BEBEIINER RN EEERK
rates and will consider entering into forward foreign E B M INE R B & 4 DURK R
exchange contracts to reduce the exposure should the fg o
need arise.
The following table details the Group’s exposure at the TREFINR E%Hﬂiﬂﬂx’%@u
end of the reporting period to currency risk arising from BB E NG E
recognised assets or liabilities denominated in a currency JEHREENBEMARZE
other than the functional currency of the entity to which BEE SLEWmRM=S » AIETZ
they related. For presentation purposes, the amounts of [BBg e FIAB TS T - WA
the exposure are shown in HK$, translated using the spot £ HRAR 7 BN HAfE R o
rate at the end of the reporting period.
Assets Liabilities
BE =R
2025 2024 2025 2024
ZEZDEE  —TOMF ZEZEE —TONF
HK$’000 HK$’'000 HK$’000 HK$'000
FTHET FAT FTHET FHT
RMB AR 1,948 1,672 1,519 1,480
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39. FINANCIAL INSTRUMENTS - RISK 39.

MANAGEMENT - Continued

(c) Foreign exchange risk - Continued

MEIR-REREE-#

(c) INERM-&

The following table indicates the approximate change
in the Group’s profit before income tax expense and
other components of consolidated equity in response
to reasonably possible changes in the foreign exchange
rates to which the Group has significant exposure at
the end of the reporting period. The sensitivity analysis
includes balances between group companies where the
denomination of the balances is in a currency other than
the functional currencies of the lender or the borrower.
A positive number below indicates an increase in profit/
a decrease in loss and an increase in other component
of equity where the MOP weakness against the relevant
currency. For strengthens of the MOP against the relevant
currency, there would be an equal and opposite impact
on the profit/loss and other component of equity, and the
balances below would be negative.

TRETAEEZBAERAX
Al A Je B A AR A a5 TR B R
AEBERHERRAZBARER
ZINEERGIERGERE) 2 A
e PREESMEEREER
ALERAKBRAZHEER
ASNE A 2 iR - EIRFITT
AEAEBRER - ATEHEK
om FE 00, HR0R A B At
IR BRI o W5 IRFITT AR
BHrE - RIEEd SRR E
fESB B HERERER 2
2 MATHESKBRAR -

2025 2024
—E-HEF —ZF
Effect on Effect on
Effect other Effect other
on profit ~ component on profit component
after tax of equity after tax of equity
HRbie - HHOER HERE  HHOES
BRzHE HEZYE OEN¥E  BERZEE
HK$’000 HK$’000 HK$'000 HK$’000
TER TER FET FEx
RMB to MOP: ARBARMT
Appreciates by 1% FHE1% 4 - 2 =
Depreciates by 1% B {E1% 4) - @2 -
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39. FINANCIAL INSTRUMENTS - RISK
MANAGEMENT - continued

(c)

(d)

Foreign exchange risk - Continued

The sensitivity analysis has been determined assuming
that the change in foreign exchange rates had occurred
at the end of the reporting period and had been applied
to each of the group entities; exposure to currency risk for
both derivative and non-derivative financial instruments
in existence at that date, and that all other variables, in
particular interest rates, remain constant.

The stated changes represent management’s assessment
of reasonably possible changes in foreign exchange rates
over the period until the end of the next annual reporting
period. In this respect, it is assumed that the exchange
rate between the HK$ and the MOP would not be
materially affected by any changes in movement in value of
the MOP against other currencies. Results of the analysis
as presented in the above table represent an aggregation
of the effects on each of the group entities profit/loss
after tax and equity measured in the respective functional
currencies, translated into HK$ at the exchange rate
ruling at the end of the reporting period for presentation
purposes. The analysis has been performed on the same
basis for 2025.

Liquidity risk

The Group manages its liquidity risk by maintaining banking
facilities, continuously monitoring payments for potential
investments, cash outflows in ordinary course of business
and regularly reviews its funding position to ensure it
has adequate financial resources in meeting its financial
obligations.

39.

MEIR-REREE-#

(c)

(d)

SN LB — 4
BURILE 9 17 2 B2 30 S s
B0 IR 45 EAR T 2 3 B B FR
SEEERTEE - ¥ MER
BTt RIETHEM S T A2 HIE,
B A B R AT E
CRRIRFI%) 5 T8 -

T L2 B3 IR AT S B FE
REE TEFEREBE 1L
ZABALED - RUTE 2
BB TT L RPITE 2 B R R ATE
B TR RPIT S
Y. LEH2T
ST RREY EEE K BB
o3,/ 518 R LA AR A 3 B
S BB 25U S R R
BTZEXRRABTZIERS
GAYE - HITEA-B-AEF
FRRLZ BT ©
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(d)

()

39. FINANCIAL INSTRUMENTS - RISK 39. MBEIR-REEE-w
MANAGEMENT - continued (d REBESRER-
Liquidity risk - Continued
The contractual maturities of financial liabilities are shown as SRBEZAELETHZYET
below:
Total More than More than
contractual Within 1yearbut 2 years but
Carrying undiscounted  1yearoron less than less than More than
amount  cash flows demand 2 years 5 years 5 years
ENRER
s —ERg —-F% MEHR
REE hEAE RER BRER BRER LE#
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAL TAL TAL TAL TAL TAL
2025 ZECRE
Non-derivatives: FHTETR:
Trade and other payables A REMENFR 71,824 71,824 71,824 - - -
Amounts due to related parties EREEALHE 89,756 89,756 89,756 - - -
Interest bearing borrowings SAEEE 303,267 324,317 74,921 53,915 195,481 -
Lease liabilities BEBE 90,838 101,705 45,115 27,615 28,975 -
Non-interest bearing borrowings BEfEE 6,817 6,817 1,388 388 1,165 3,876
568,502 600,419 289,004 81,918 225,621 3,876
2024 e 1.2
Non-derivatives: FTETE
Trade and other payables BARAMERTE 76,239 76,239 76,239 - - -
Amounts due to related parties EREEALZE 69,023 69,023 69,023 - - -
Interest bearing borrowings Sefte 329,240 350,232 162,268 36,915 151,049 =
Lease liabilities BEBE 88,490 95,931 38,639 28,103 29,189 -
Non-interest bearing borrowings S EE 6,817 6,817 1,388 388 1,165 3,876
569,809 598,242 347,557 65,406 181,403 3,876
Credit risk e) EERMK
Credit risk refers to the risk that counterparty will default CERBERXRFIHFHEREE
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on its contractual obligations resulting in financial loss
to the Group. The Group is exposed to credit risk from
receivables. The Group assesses credit risk based
on debtor’s past due record, trading history, financial

condition or credit rating.
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Notes to the Consolidated Financial Statements &4 B3Rz HizE
31 December 2025 —E-—fAF+=-A=+—H

39. FINANCIAL INSTRUMENTS - RISK

MANAGEMENT - Continued

(e)

Credit risk - Continued

39. MEIAR-BRREE-»

The Group’s exposure to credit risk is influenced mainly by
the individual characteristics of each debtor. The default
risk of the industry and country in which customers operate
also has an influence on credit risk but to a lesser extent.

The following table provides information about the Group’s

(e)

FERR-&
AEEAZZEERREIERS
BEBAZBEAFRERZE - BF
RERMETERERZEZNVRR
THEERREZE  EFPER
1 -

TREHARASEAR 2B S

exposure to credit risk and ECLs for trade receivables: EWHEEERBIEREZES
BzER :

Gross
Expected carrying
loss rate amount
FEHIE IR R IRE#E
% HK$’000
BoO FHET

2025 —E-FRE
Current or less than 1 month past due BNEA Y 60 HE D 5118 A 0.2% 14,825
1 to 3 months past due #HEA1ZE31E A 3.1% 10,046
More than 3 months past due B EAFRIEAE A 23% 52
Total BET 24,923
Gross
Expected carrying
loss rate amount
TEHAESE X BRERE
% HK$’000
Bkt F&T

2024 —EF
Current or less than 1 month past due BNEA sy e HE D A1 18 A 0.2% 11,813
1 to 3 months past due wmHE1Z=31E A 3.1% 12,224
More than 3 months past due B HAE3(E A 23% 18
Total B5 24,055
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39. FINANCIAL INSTRUMENTS - RISK
MANAGEMENT - continued

214

(e)

Credit risk — Continued
As at the reporting dates, the loss allowance account in
respect of trade receivables of the Group is immaterial.

Expected loss rates are based on actual loss experience
over the past 3 years. These rates are adjusted to reflect
differences between economic conditions during the period
over which the historic data has been collected, current
conditions and the Group’s view of economic conditions
over the expected lives of the receivables.

Other financial assets at amortised cost include other
receivables and deposits. Exposure to credit risk is
monitored such that any outstanding balances are
reviewed and followed up on an ongoing basis. The Group
continuously monitors the risk of defaults, either individually
or on a collective basis. The Group’s policy is to deal only
with creditworthy counterparties.

As at the end of the reporting period, the directors of the
Company believe that there are no significant increase in
credit risk since initial recognition on these amounts as
these financial assets are considered to have low credit
risk and assessed that expected credit losses would not
be material. Thus, no allowance was recognised for the
year ended 31 December 2025 (2024: nil).

Bank balances are placed in various authorised institutions
in high credit rating and directors of the Company consider
the credit risk for such is minimal.

FUTURE BRIGHT HOLDINGS LIMITED 2 &5BARA A

39.

MEIR-REREE-#

(e)

FERR-&

RBERH  EHAKEESE
WRIRR B R R RS EM T H
e

BHERRRENBESFZER
BiERE - ZFEBEXEELH
B AR IE 2 SR B R
REAR - BATARRAR RN EE
U MGRIR M TR AT F BB AOR
ZEAZER

RBERAEZEMESREE
BRAMEURELRE - A&
EEEEERR - AFERT R
R ERREEERR - AEEIZ
5l 2t R B 5 AR B 1R 32 40 &
o ARBZHRBEREER
R ZHFETRS °

REE IR - KARZEERE
B EHIEYSFERIAR  HE
BRI EBEEEN - REAZ
ELMEEWRAREERRIL
EFHABHEEFEY TS
XeRBl  MERBE=-F_-A
F+-_A=Z+—BULEEERE
H(ZZEmF - &) o

RITEBERZHEASEETRZ
RAKE  MARREFARIL
TEZEERREE -



Financial Summary

BT ER

Year ended 31 December
BEZEt-A=1+—-HLEFE

2021 2022 2023 2024 2025
—E-—F —E-— T —E-NE —ZEBE-RE
HK$'000 HK$'000 HK$'000 HK$'000 HK$°000
FHET FHIT FHET FHET FEx
RESULTS ES
Turnover = 475,422 285,056 491,112 480,035 492,468
(Loss)/profit before income tax B ATSEL AT (E518) % (87,738) (134,221) 54,157 7,875 7,708
Income tax credit/(expenses) FriggisEe, (FAX) 11,084 6,364 6,359 3,330 (1,859)
(Loss)/profit for the year ERN(ER), &5 (76,654) (127,857) 60,516 11,205 5,849
(Loss)/profit attributable to AN ALEML (&), &F)
- Owners of the Company . YNEIEZ=PN (72,953) (125,612) 48,588 6,010 4,628
- Non-controlling interests — RIS RS (3,701) (2,245) 11,928 5,195 1,221
(Loss)/profit for the year FA(EE)aF) (76,654) (127,857) 60,516 11,205 5,849
As at 31 December
R+=A=+-—H
2021 2022 2023 2024 2025
—T-—4F ZZE-_— —To=F —EoNE CZEBZRE
HK$’000 HK$'000 HK$’000 HK$'000 HK$’000
FHET FHBT FHIT FHT FTEx
ASSETS AND LIABILITIES EEREE
Total assets BE®TE 1,088,091 949,936 1,003,720 958,622 964,220
Total liabilities B &A% (683,256)  (654,433)  (647,593)  (608,730)  (608,866)
Net assets BEFE 404,835 295,503 356,127 349,892 355,354
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Group’s Properties

REEY=

PROPERTIES HELD FOR OWN USE B RYE
AS AT 31 DECEMBER 2025 R-E_RFE+"A=+—H
Gross floor Lease Existing
Location area expiry year use
B EEEE AN ES B A%
(sq.ft.)
(ERR)
Unit AD on 2nd Floor of JBPY 849 Not applicable Office
Edificio Nam Fong, REHAK S ¥#10235% i A /e
No. 1023 Avenida de Amizade MARNE
Macau 2EADE
Unit F on 2nd Floor of JEFY 4,189 Not applicable Godown
Industrial Fu Tai, Fht TE A B
No. 251 Avenida de Venceslau KNBK2515%
de Morais BALEKNE
Macau 2HEFE
Parcela D5, SEPY 149,017 Not applicable Office, godown,
Estrada Marginal BIMAERE (FI R E5%) N3 R central food
da llha Verde N° S/N, D53t 358 and logistic
Macau processing
centre
WAE - B -
FREY R
i N AR 0y
PROPERTIES HELD FOR LEASE HEHERYE

AS AT 31 DECEMBER 2025

R-B-_AF+-RA=+—H

Gross floor Lease Existing
Location area expiry year use
B EEEE HAORNBHEH BRIAE
(sq.ft.)
(FAR)
Centro Comercial E Turistico RFEM RS 40 S B S 21,986 2028 Shopping center
“S. Paulo”, No. 2 Largo da Companhia 258 k237 &35 ZEZ)N\F YL

de Jesus, Macau
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List of Restaurants/Food Court Counters/Stores
BEERESEN TEH—BX

RESTAURANTS/FOOD COURT COUNTERS/STORES

R-E-AF+ZA=1+—HER&S#Z

OPENED AS AT 31 DECEMBER 2025: EB XxEESIES TESH -
Total floor
Location Branch Type of cuisine Address area
12 A& BHER by BEREEE
(sq.ft)
(FAR)
Macau:
e
Hotel Lisboa Edo Japanese Restaurant Japanese restaurant Ground Floor, Hotel Lisboa, 1,173
BRBE TP BAEE AXEE Old Wing, Macau
R RBEERM T
Turtle Essence Chinese tonic shop Ground Floor, Hotel Lisboa, 603
BEM A s Old Wing, Macau
REERBEERMT
The Venetian Edo Japanese Restaurant Japanese restaurant Shop No. 2311, The Grand Canal, 4,036
BEHT A STEBARE BAZE The Venetian Macau
RFIRVE I AE BT KET
BYH 0231148
Toei Delights/Ichisawa Japanese food court Shop No. 2522, The Grand Canal, 1,297
Ramen/Rakuton counter The Venetian Macau
TNA\E/ R %2 5K AR ERESEA EFBRI AR RN AER
BB 025224
City of Dreams Edo Japanese Restaurant Japanese restaurant Shop 1101, The Boulevard, 6,767
R IP BAREE BAEE City of Dreams, Estrada do Istmo,
Cotai, Macau
RPIRKEE N
FRRMFRAE11014
Galaxy Macau Pacific Coffee Franchise coffee shop Shop KLG101, Galaxy Macau, 450
SRPI R AT R WS Cotai, Macau
R ARPIERITKLG101 48
Kiang Wu Hospital Pacific Coffee Franchise coffee shop Ground Floor, Dr. Henry Y. T. Fok 467
BRI =) [5]3 AT TS Specialist Medical Center,
Kiang Wu Hospital, Macau
RFENERERREL
ERBRABMT
The Parisian Pepper Lunch Franchise Japanese hot Loja 3553, nivel 5, Shoppes at 660
REIN HHERE teppan restaurant Parisian Estrada do Istmo, Lote 3

s AR EE

da Parcela 1 Coloane Macau
BPIE K EE DR E R E SR
RFIEZ AP 051235535 &
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List of Restaurants/Food Court Counters/Stores &, £ &ESEN JEH—Bx

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 31 DECEMBER 2025: - Continued

R-SZAF+ZA=+—HER®Z
BEXERBEC TEH: -2

Total floor
Location Branch Type of cuisine Address area
1t B o2& BHER 3k BEEEE
(sa.ft.)
(FAR)
Hundred Taste Kitchen Taiwanese food court Loja 3555, nivel 5, Shoppes at 450
BRI AIAEE counter Parisian Estrada do Istmo, Lote 3
BAERESIEN da Parcela 1 Coloane Macau
RPREE AR E —IREMER
EPIE R A B 0535555 i
Toei Delights Japanese food court Loja 3552, nivel 5, Shoppes at 610
+N&E counter Parisian Estrada do Istmo, Lote 3
BAEXRESEBM da Parcela 1 Coloane Macau
B EE AR E —IREMER
RPIERABE Y .L61236525% H
Rua do Campo Pepper Lunch Franchise Japanese hot EM Macau, Rua do Campo N280, 2,367
KB HET = teppan restaurant Kuan Kei, Res-do-Chao A, Macau
S S AR EIREE EPTKILE 2805
TR EH TARE
Hong Cheong Good Fortune Kitchen Chinese restaurant Na Taipa, Rua De Nam Keng No 2,673
HEILE BR/E 2 614-622, Hong Cheong (Blocos
1,2,3) Rés-do-chao M&N
KPR RE614-622% B TEE
(B— = =) TMEE RNZ
Lisboeta Macau Toei Delights/Good Fortune Food court counters Shops K01 and K02 in the food court 621
EFERA Kitchen EREGEN of Lisboeta Macau
TNE/BEE RPIBRAZRBEZKO1RK02EE
Pepper Lunch Franchise Japanese hot Shop K04 in the food court of 388
HHINEF teppan restaurant Lisboeta Macau
g E R EREE RFIERAZREHKO4H
Macau International Toei Delights/Good Fortune Food court counters AV. Wai Long, North Mezzanine Level, Not
Airport Kitchen/Pepper Lunch ERESGIEN Airside Shop E of the MIA Passenger  applicable
SR BF S5 +N\E/BR)E/ Terminal Building, Macau N
THREE EPIE S SRR RS
RENEHEEIHERER
Rua do Regedor Madeira Portuguese Portuguese restaurant Rua do Regedor N°S 290-292, 5,122
R Restaurant B EE Travessa da Gloria N°S 64-72,
SENENEE Taipa, Macau
P B H200F 29255 K
KA BCIZET5
Rua Seng Tou Pepper Lunch Franchise Japanese hot Shop D, R/C, No. 126, Rua Seng Tou, 1,159
&b HHIRE R teppan restaurant Taipa, Macau
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List of Restaurants/Food Court Counters/Stores & £ &ESEN JEH—Bx

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 31 DECEMBER 2025: - Continued

R-E-AF+ZA=1+—HER&S#Z

BE XERBEC TEH -4

Total floor
Location Branch Type of cuisine Address area
12 DIE BHER by BEEEE
(sq.ft)
(FHR)
Hong Kong:
BH:
Kimberley Road Bari-Uma Franchise Japanese ramen  Lower Ground Floor, Kimberley 26, 1,030
2EFE IN=E-L T restaurant 26 Kimberley Road,
B A A E Tsim Sha Tsui, Hong Kong
BBRDEEENBE265 0 MEE
D’Aguilar Street Central ~ Bari-Uma Franchise Japanese ramen  Ground Floor, 22 D'Aguilar Street, 700
RIREC VA INSEELEAE i restaurant Hong Kong
g E A NEEE BBED A2 T
Tuen Mun Town Plaza Bari-Uma Franchise Japanese ramen  Shop No. 3233, Third Floor, 2,544
LT ES INEL a8 i restaurant Tuen Mun Town Plaza, Phase |,
g A NARE Tuen Mun, Hong Kong
BB PIHEPIT B 1 1131832334
Mody Road Fu-Un-Maru Franchise Japanese ramen  Ground Floor, Mody House, 774
[EiiE REN restaurant No. 30 Mody Road, Kowloon,
g HAAEE Hong Kong
A8 LB 38 305 Mody Houselts T
Hong Kong International  Bari-Uma/SinsaEat Korean Franchise Japanese ramen/  Unit No. 7E162, Airside, Terminal 1, 1,361
Airport Kitchen Korean food court counter ~ Hong Kong International Airport,
BB LB FIEAME / SinsaFat B AN, Hong Kong
Korean Kitchen BAEREGEM BEAERBEBRMS —RRENE
HE7E1625%4
Skyline Plaza Donbini Japanese food Unit 19, G/F, Skyline Plaza, 262
BRES court counter 88 Tai Ho Road,
A ERESEL Tsuen Wan, Hong Kong
BAZE A8 ER AT
195548
Kato Japanese food Unit 20, G/F, Skyline Plaza, 234
RIE court counter 88 Tai Ho Road,
A ERESIEL Tsuen Wan, Hong Kong
BAZEA B ER RS T
2058
Temai Japanese food Unit 11, G/F, Skyline Plaza, 67
KA court counter 88 Tai Ho Road,
AAERESEA Tsuen Wan, Hong Kong
BAZEA BT ER RSN T
11554
Landmark Temai Japanese food Shop 2398, 2/F, Not
EMES KK court counter Landmark Atrium, Hong Kong applicable
BAEREGEL BB M E ST 222395 M TER
35,815
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List of Restaurants/Food Court Counters/Stores &, £ &ESEN JEH—Bx

RESTAURANTS/FOOD COURT COUNTERS/STORES
TO BE OPENED IN 2026:

BRZEBEZAFHARCER XRES
fE6L 5

Total floor
Location Branch Type of cuisine Address area
1t 2 & EHER 3t BEREE
(sq.ft)
(FAR)
Macau
P
Sands Macao Pacific Coffee Franchise coffee kiosk Shop 8, Ground Floor, Sands Macao 343
i) AT RS E = R 2B EH T 85
The Parisian Good Fortune Kitchen Food court counter Loja 3559, nivel 5, Shoppes at 454
ERA BRE/NE EREGEN Parisian Estrada do Istmo, Lote 3
da Parcela 1 Coloane Macau
BPTRE kB B N BR 5 — i R SR S B R P
B2 AR 05135595 45
Grand Lisboa Palace Pepper Lunch Franchise Japanese hot Shop No. 214, Level 2, Grand Lisboa 2,432
R HHERE teppan restaurant Palace Hotel, Rua do Tiro, Cotai,
B2 A EIREE Macau
RPIBKETRGTER LERBE -
21454
Flower City Good Fortune Cafe Chinese restaurant Rua de Coimbra, N°S 48-54 2,182
TER BRAKE P AR Fa Seng Quarteirao 43 (Flower City)

RESTAURANTS/FOOD COURT COUNTERS/STORES
CLOSED DURING YEAR ENDED 31 DECEMBER 2025:

Res-do-chao E, Na Taipa, Macau

SRPI k7 5 A AT 48-545% TE
(Fg% - Mg - FIE - IR -~ MX)
T ERE

BE_S_AFE+_A=1+—HLEE
RBRZER XREFSHEL 15

Total floor
Location Branch Type of cuisine Address area
1t 2 & E8ER He 31 BEEER
(sa.ft.)
(FAR)

Macau:

=P
International School Student/staff canteen Student/staff canteen Block K, The International School of Not
of Macau 24 BERE B4 BERE Macau, Avenida Wai Long, Taipa, applicable
BPIBIPR R Macau NEH
RP i RERSR
RPTER 2RKE
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List of Food Souvenir Shops/Kiosks
BRmFRE THET—BX

FOOD SOUVENIR SHOPS/KIOSKS OPENED AS AT

31 DECEMBER 2025: BRFEEHET:

R-E-AF+ZA=1+—HER&S#Z

Total floor
Location Branch Type of shop Address area
1t B DIE R i3t BEEERE
(sq.ft.)
(FAR)
Macau:
i Js
Rua do Cunha Yeng Kee Bakery Shop Store No. 17 Rua do Cunha, 1,200
B REHRER D& Taipa, Macau
R K EBE175
Patio da Ameaca Yeng Kee Bakery Shop Store Em Macau, Patio da Ameaca, 796
E5E RR#xIER & No. 1-A, Res-do-Chao
A com Sobreloja, Macau
BPIEREN -ASARM T
Broadway of Galaxy Yeng Kee Bakery Shop Store Shop E-G034A, Ground Floor, 286
Macau REHRES SE Broadway of Galaxy Macau,
BP9 B EE Cotai, Macau
RFIRAORFIRA B EEM T
E-GO34A#H
Macau Ferry Terminal Yeng Kee Bakery Kiosk Kiosk No. 3004, 3rd Floor, Macau Ferry Not applicable
BPIRIEH LB REET HEF Terminal, Macau TEH
RPIRIB IS %8 = 1230045
Macau International Yeng Kee Bakery Shop Store Retail Service Area, Space 1,076
Airport HRHRER A& No. 10-02-0052, MIA Passenger
R B 5 Terminal Building, Macau
RPIBIR IR EXIE
%10-02-00525: T E R R
Studio City Yeng Kee Bakery Shop Store Unit No. 1093, Studio City, 810
HEYE WIS D5 Cotai, Macau
RPN R 7 E1093%
Rua dos Ervanarios Yeng Kee Bakery Shop Store Rua dos Ervanarios N°S 64-68, Rua 1,333
BRI SRR DIE das Estalagens N°S 89-89B,
G/F and M/F, Macau
RPI AT EH64E68% &
EHH80E 805 BIH T R FIE
The Venetian Yeng Kee Bakery Kiosk Kiosk Shop No. K12, Level 1, Shoppes at 200
BUEHTA RS RHES HEF Venetian, The Venetian Macau
EFB R AEBRNEES ABYH L
1BK1248
5,701
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Definitions

In this annual report, the following expressions have the following RAFRHD - B XERBAAEI LT A=A
meanings unless the context requires otherwise: BLATHE -

2025 AGM
—ECRERRBAFAE

2026 AGM
—EORERRBAFAE

Board
=E5g

Bye-laws

NAEIAA

CG Code
P EE AR

CGU
HeErEM

Company
PN

Corporate Communications

Director(s)

=

EBITDA
EBITDA

Financial Statements

LU e

Group
REE

The Company’s annual general meeting held on 9 June 2025
KRR ZEZRAFASANBRTBRRBAFRE

The Company’s annual general meeting to be held on 15 June 2026

ARFER B RFEANATHERRTZRRBFARE

The board of Directors

B2

The Company’s bye-laws as amended, supplemented or modified from time to
time

ARRRTFRHERT « MERERZ AFHR

The Corporate Governance Code set out in Appendix C1 to the Listing Rules
ETRBIMERC TR E Ve <P Al

A cash-generating unit
ReELESBM

Future Bright Holdings Limited
EREBEARAA

Any document(s) issued or to be issued by the Company for the information or
action of holders of any of its securities or the investing public, including but not
limited to (a) the directors’ report, its annual accounts together with a copy of the
auditors’ report and, where applicable, its summary financial report; (b) the interim
report and, where applicable, its summary interim report; (c) a notice of meeting; (d)
a listing document; (e) a circular; and (f) a proxy form

RRABEMIAE TFEMBUAREEAES A ALREARZRIERITE A EM
X HRBREETRR(QESFE®RE AFERAE ERZEA®RE AR (0E
R BRHMERS  O)TRRER(WNER)FHHERE - OFRBE () LHX
5 ()i » RORKRRIERE

Director(s) of the Company

RRRES

Profit before interests, tax expense, depreciation and amortisation

The audited consolidated financial statements of the Group for the Year

AEBZ N EFEREZREWHRER

The Company together with its subsidiaries
RARREME AT
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Definitions 2=

HKAS(s)
BB GFTER]

HKFRS(s)
BB IRE %R

HKICPA
BAGTAAE

HK$
BT

Hong Kong
ES

Independent Third Parties

Key Investment Property

TBREME

Listing Rules

EmARA

Mainland China
R B K e

Model Code

TR

MOP
RFITT

Mr. Chan

BRoE4

Net Ordinary Operating Profit

EphSbilbE S

Hong Kong Accounting Standard(s)
EH e

/B e/aa

Hong Kong Financial Reporting Standard(s)
BB %S AR

Hong Kong Institute of Certified Public Accountants
BRGNS

Hong Kong Dollars
BIT

Hong Kong Special Administrative Region of Mainland China

REAERBFRITHR

Parties that are not connected with the Company, any directors, chief executives,
controlling shareholders or substantial shareholders of the Company or its
subsidiaries or any of their respective associates

HARA  ARFIIEMBRAREMNES ZRTHAE  ERERZFERR
FHEB ZEABEATHERE AT

The Group’s investment property which is a 6-storey commercial building located
at the Centro Comercial E Turistico “S. Paulo”, No. 2 Largo da Companhia de
Jesus, Macau

REBUPRPIBHKE L SES2RETESBYIREP LESNBZEEAEZ
REME

The Rules Governing the Listing of Securities on The Stock Exchange

B X P E AR A

People’s Republic of China
HREE A RHAE

The Model Code for Securities Transactions by Directors of Listed Issuers set out
in Appendix C3 to the Listing Rules
FARRIMERCIPH, E T BT AEFEITREHF X HNIFETR

Macau Patacas
EFTT

Mr. Chan Chak Mo, the managing director and controlling shareholder of the
Company

BB SEA - AR A EFRKIERITRAR

Profit attributable to owners of the Company before taking into account any net
fair value gain/loss of the investment properties

Rt RREMEZ EA AR BENKEBERFE I ARRER ARERT
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Definitions 2%

RMB Renminbi

AREE AREE

SFO Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
B MHAEE BBEDIEST1EE 7 KB 15

Share(s) Ordinary share(s) of the Company

%) PN RSl

Shareholder(s) Shareholder(s) of the Company

g3 PGS

Stock Exchange The Stock Exchange of Hong Kong Limited
B 22 T BEME XS AERAA

Sq.ft. Square feet

FHR FIR

Year Year ended 31 December 2025

REE BE_T-_RF+_A=+—HILFE
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