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

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

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

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

On behalf of the board (the “Board”) of directors (the “Directors”)
of Winto Group (Holdings) Limited (the “Company”, together with
its subsidiaries, the “Group”), | am pleased to present the annual
report of the Group for the year ended 31 December 2025 to our
shareholders and investors.

The macro-economic environments have been volatile due to a
series of global events. These has led to a weakened business
confidence and the businesses have tighten their budget on
marketing and advertisement expenses. The Group will remain
resilient and is cautiously optimistic of our business.

On behalf of the Board, | would like to take this opportunity to
thank our Directors, our dedicated management and staff for
their wavering support and commitment. We would also like to
express our gratitude for the continuing support and trust of our
shareholders, business partners, readers and customers. We
hope to join hands with each other to achieve improvements and
delivery success continuously.

Lao Lai
Chairman

Hong Kong, 30 March 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWR DN

FINANCIAL PERFORMANCE

The Group recorded total revenue of approximately
HK$27,084,000 for the year ended 31 December 2025,
representing an increase of approximately 30% from
approximately HK$20,841,000 for the year ended 31 December
2024. The Group recorded total gross profit of approximately
HK$9,865,000 for the year ended 31 December 2025,
representing an increase of approximately 7% from approximately
HK$9,198,000 for the year ended 31 December 2024. The
Group’s loss attributable to the owners of the Company
amounted to approximately HK$6,586,000 for the year ended 31
December 2025 compared to the loss attributable to the owners
of the Company of approximately HK$19,791,000 for the year
ended 31 December 2024. Loss per share of the Group for the
year ended 31 December 2025 was approximately HK7.56 cents.
The Directors do not recommend the payment of a final dividend
for the year ended 31 December 2025.

BUSINESS REVIEW

The Group is principally engaged in (i) exhibition and trade show
business and related services; (i) publications and advertising
business including print and online advertising, sales of
publications, advertising and related production services and
outdoor advertising; (i) online sales of beauty and cosmetics
products; and (iv) sales of luxury products.

Publications and Advertising Business

Following the end of the contract, the Group focus on outdoor
and indoor advertising.

During the year ended 31 December 2025, the revenue generated
from the publications and advertising business amounted to
approximately HK$19,852,000, increased from approximately
HK$13,207,000 for the year ended 31 December 2024.

Exhibition and Trade Show Business and Related
Services

During the year ended 31 December 2025, no revenue generated
from the exhibition and trade show business and related services
as well as for the year ended 31 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

Online Sales of Beauty and Cosmetics Products

During the year ended 31 December 2025, the revenue generated
from online sales of beauty and cosmetic products amounted
to approximately HK$112,000 decreased from approximately
HK$684,000 for the year ended 31 December 2024.

Following the weak consuming performance in Hong Kong, the
Group do not intend to further invest in this segment.

Sales of Luxury Products

During the year ended 31 December 2025, the revenue generated
from sales of luxury products amounted to approximately
HK$7,120,000 increased from approximately HK$6,950,000 for
the year ended 31 December 2024.

PROSPECTS

Looking forward to 2025, the Group will pay close attention to
the uncertainties in the economic environment, and stay alert to
formulate strategies to pursue steady development and strive for
generous returns to our shareholders.

FINANCIAL REVIEW
Revenue

Total revenue increased by approximately 30% from
approximately HK$20,841,000 for the year ended 31 December
2024 to approximately HK$27,084,000 for the year ended 31
December 2025. Such increase was mainly due to the recovery of
business environment and the income from advertising segment.

Gross Profit

Total gross profit increased by approximately 7% from
approximately HK$9,198,000 for the year ended 31 December
2024 to approximately HK$9,865,000 for the year ended 31
December 2025. The increase in the gross profit was mainly due
to the increase of revenue of advertising business as this segment
involved more indirect cost.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWR DN

Operating Expenses

The operating expenses of the Group increased by approximately
21% from approximately HK$11,688,000 for the year ended 31
December 2024 to approximately HK$14,133,000 for the year
ended 31 December 2025.

Finance Costs

Finance costs of the Group amounted to approximately
HK$1,895,000 for the year ended 31 December 2025, compared
to approximately HK$1,803,000 for the year ended 31 December
2024,

Income Tax

No income tax expense for the Group for the year ended 31
December 2025, compared to approximately HK$Nil for the year
ended 31 December 2024.

Loss for the Year Attributable to Owners of the Company

During the year ended 31 December 2025, the Group’s
loss attributable to owners of the Company amounted to
HK$6,586,000, compared to approximately HK$19,791,000 for
the year ended 31 December 2024.

Liquidity, Financial Resources and Capital Structure
There has been no change in the capital structure of the Group

during the year ended 31 December 2025. The share capital of
the Company only comprises ordinary shares.

AEEMNELEHSTAEZ2024F12 A31HIEF
S #711,688,00078 JTHE N 4)21% 2 & 2 20254F
12 A31H IEFE 414,133,000/ 7T °

& RN
REBNBE2025F12 431 B IEFENRIE K

K A#491,895,000 7T © MELE2024F 12 A 31
B IFFE A%1,803,000/8 7T °

FRr&%

REBNEHE2025F12 A31 B It FE I E|FTE
THEY - MEE2024F12A31BILFEANZT
BT °

AATEEAEEFERNER
RELE2025F12 A1 B ILEFE - REBHAR
AIBE A A FE(RETE 56,586,000/8 7T © MARNEZR
2024 F12 A31HIEFE A% A19,791,000 &
7T|:1 o

RBES BKERREARERS
REE2025F12A31HILFE » REEBME AR
WEWEED - AN BMRAERIE LB -

As at 31 December

M12A31H
2025 2024
20254 20244
HK$’000 HK$’000
FHT FH&T
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MANAGEMENT DISCUSSION AND ANALYSIS

The current ratio of the Group as at 31 December 2025 was
approximately 0.4 times as compared to approximately 0.4 times
as at 31 December 2024.

As at 31 December 2025, the Group had cash and cash
equivalents of approximately HK$5,149,000 (2024: approximately
HK$9,590,000).

Gearing Ratio

The gearing ratio of the Group, calculated as total borrowings over
shareholders’ fund, was approximately 15% as at 31 December
2025 (2024: 7%).

Trade Receivables Turnover Days

The carrying amount of trade receivables increased from
approximately HK$8,598,000 (net of expected credit losses of
HK$31,578,000) to HK$18,155,000 (net of expected credit losses
of HK$22,054,000) for the year ended 31 December 2025 and
the trade receivable turnover days increased from approximately
151 days for the year ended 31 December 2024 to approximately
180 days for the year ended 31 December 2025. All outstanding
trade receivable balances are reviewed by the Group’s sales
and marketing department on a monthly basis to ensure that
any overdue receivable is promptly monitored and appropriate
collection actions are taken.

RISK FACTORS

The Group’s business, financial condition and results of operations
are subject to various risks and uncertainties. The following are
key risk factors that may affect the Group:

Going concern and liquidity risk

The Group recorded net liabilities and net current liabilities as at
31 December 2025. While the Group has implemented measures,
including completion of a rights issue and ongoing cost control
initiatives, there can be no assurance that these measures will be
sufficient to improve the Group’s financial position and liquidity.

Credit risk

The Group is exposed to credit risk arising from trade and
other receivables. Although management has made impairment
provisions and continues to monitor recoverability, there is no
guarantee that all outstanding receivables can be fully recovered.

BEEER R DT

R2025F12 A31H » AEERREN L EL) £0.4
&+ MR20245%12 A31 B BI%) 50.465 °

R2025F12A31H » AEERMIRG MBS EE

W) /5 #495,149,0007 7T (2024 4F © #99,590,0005%
JT) °

BEESEL=R
R2025F12A31H » AEBWMEERAGELX

(REFAER AR ESTE
F 1 7%) o

)49 R15% (2024

EZRVGREEERH

H 5 & W 51718 Bk T B A 498,598,000 7t (0
Br31,578,000 8 T TBHIE EEE) BMNEEE
2025912 A 31 H |- F £ 18,155,000/ 7t (f1BR
22,054,000 LTEHIEEEIE) - ME S EHK
FEREAHREE2024F 12 A31 B ILFEL
151 B I =& =2025F 12 H31 B IEFE 49180
H - REBMNHERTHEEST AEMAMAE

FWE ZREWNFIBLE S - AR B IRERAT
A B HARE W OB W IR EUE B WK TE -

B B E &=

AEBER BRI RKEEERBRZIA
A EIEERZ - WA e ERERY
TERREZE

BEKERABESER
REER2025F12 A1 BEESFRAENREE

BEFE BEAEBECEMLEREHE BT
OEE IR R 3 B A B AN PR I £R 4 - (B EARBRZ
EREEANERNEENTEMR R RBES -

FEERE

K%EE KEESKEMERFIANEER

cBEERECERERBLFERSEA
Hﬁl@li BERIREPTA R EE EIGRIAT A]
2 EUE -

—EoRFEFR EWEEERARAT

9



10

MANAGEMENT DISCUSSION AND ANALYSIS

BEENWR DN

Business concentration risk

A significant portion of the Group’s revenue is derived from
a limited number of customers and business segments. Any
adverse change in demand from major customers or in the
relevant industries may materially affect the Group’s performance.

Market and operational risk

The Group operates in sectors that are subject to changes
in market conditions, customer preferences and economic
environment. Increased competition, cost fluctuations and
operational challenges may impact the Group’s profitability.

Treasury Policies

The Group adopts a conservative approach towards its treasury
policies. The Group strives to reduce exposure to credit risk by
performing ongoing credit evaluation of the financial conditions
of its clients. To manage liquidity risk, the Board closely monitors
the Group’s liquidity position to ensure that the liquidity structure
of the Group’s assets, liabilities and commitments can meet its
funding requirements.

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

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the listed securities of the Company
during the year ended 31 December 2025.

CAPITAL COMMITMENTS

The Group had no significant capital commitments as at 31
December 2025 (2024 Nil).

CONTINGENT LIABILITIES

As at 31 December 2025, the Group did not have any material
contingent liability (2024: Nil).

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES
AND AFFILIATED COMPANIES

During the year ended 31 December 2025, the Group did not
have other significant investments, material acquisitions and
disposal of subsidiaries and affiliated companies.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

As at 31 December 2025, the Group did not have other plans for
material investments and capital assets.

PLEDGE OF ASSETS

As at 31 December 2025, the Group had no material pledge of
assets.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that was publicly available to the
Company and within the knowledge of its Directors, throughout
the year ended 31 December 2025 and thereafter up to the date
of this report, there was sufficient public float of not less than
25% of the Company’s issued shares as required under the GEM
Listing Rules.

INFORMATION ON EMPLOYEES AND
REMUNERATION POLICY

As at 31 December 2025, the employee headcount (not including
Directors) of the Group was 11 (2024: 12) and the total staff
costs, including Directors’ emoluments for the year ended
31 December 2025, amounted to approximately HK$3,108,000
(2024 approximately HK$3,726,000).

The Group offers competitive remuneration packages
commensurate with industry practice. In order to attract and
retain valuable employees, the Group reviews the performance
of its employees annually and such review results will be taken
into account while having the annual salary review and promotion
appraisal. In addition to a basic salary, bonuses would be paid
to staff with reference to the financial performance of the Group.
The Group would also provide trainings or seminars relating to
publication business and offer options that may be granted to
the employees under the share option scheme. The Group pays
commission to its sales and marketing staff which is calculated
based on an agreed percentage of sharing specified in their
respective contracts in accordance of the total monthly sales
solicited by such staff which is arrived at mutual agreement
between the Company and the respective staff.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEBFNWE D

Subsequent to the end of the reporting period, the Company
completed a rights issue on 13 March 2026 (the “Rights Issue”)
on the basis of three (3) rights shares for every one (1) share held
by qualifying shareholders at a subscription price of HK$0.2 per
rights share. A total of 261,273,600 rights shares were allotted
and issued, representing 100% of the total number of rights
shares offered under the Rights Issue, and the Rights Issue
became unconditional on 9 March 2026.

The net proceeds from the Rights Issue (after deduction of
expenses) amounted to approximately HK$49.44 million. The
Company intends to apply the net proceeds as follows: (i)
approximately HK$32.27 million for repayment of outstanding
liabilities of the Group; (ii) approximately HK$9.75 million for
costs and expenses relating to the Qingmao Port Project; and (iii)
approximately HK$7.42 million for general working capital of the
Group.

Save as disclosed above, there has been no other material event
subsequent to 31 December 2025 and up to the date of this
report.

The Company completed a rights issue on 13 March 2026, and
the net proceeds (after deduction of expenses) amounted to
approximately HK$49.44 million. As disclosed in the prospectus
of the Company dated 29 January 2026, the net proceeds are
intended to be applied as follows:

(i)  approximately HK$32.27 million for repayment of outstanding
liabilities of the Group;

(i)  approximately HK$9.75 million for costs and expenses
relating to the Qingmao Port Project; and

(i) approximately HK$7.42 million for general working capital of
the Group.

As at the date of this report, none of the net proceeds from the
rights issue has been utilised. The Company intends to apply the
net proceeds in accordance with the intended uses as previously
disclosed.
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BIOGRAPHICAL DETAILS OF DIRECTORS

DIRECTORS
Executive Directors

Ms. Lao Lai, aged 40, obtained a Bachelor’'s Degree in
Managerial Economics from University of California, Davis in the
U.S. in 2010. Ms. Lao is currently CEO of Lok Ngai Investment
and Development Company Ltd. since October 2024, chiefly
responsible for the strategic initiatives of “Dinner in the Sky”,
project launch and execution as well as general marketing. She
has been a director of Agencia Comercial Lok Ngai since January
2019. She was a store manager at Richemont Group (Global Top
500) from April 2022 to September 2024.

Mr. Lei Kam Chao, aged 70, has over 40 years of business
experience. He was an executive director of Diamond Square
Investment & Management Company Limited, a company
incorporated in Hong Kong, and was primarily responsible for the
overall management and supervision of the company’s resources
and administrative functions. Mr. Lei had been the executive
director and vice chairman of Amax Holdings Limited (currently
known as Century Entertainment International Holdings Limited)
(stock code: 959) from June 2012 to September 2012 and
executive director and chairman of Alco Holdings Limited (stock
code: 328) from August 2022 to November 2023. In addition, Mr.
Lei is also the President Honorario of MaKuoc-Mio-Macau (/2 5
15 E) Development Committee and the President Honorario of
Macau Yacht Club. In general, Mr. Lei has extensive experiences
in business and as an executive director and vice chairman of
listed company, and he is also active in public benefit activities
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BIOGRAPHICAL DETAILS OF DIRECTORS

EBEENE

Mr. Chen Yiliang, aged 38, has been an executive director of
Millennium Pacific Group Holdings Limited (Stock code: 8147)
since 29 May 2023 and Mr. Chen is also the Compliance Officer,
an Authorized Representative, a member of the Remuneration
Committee and Compliance Committee of the Millennium
Pacific Group Holdings Limited. Mr. Chen is mainly engaged
in international trade, international settlement, marketing and
operation and management of businesses, being familiar
with policies on operations relating to customs, immigration,
quarantine, taxation and logistics. He has accumulated rich
work experience and industry resources in management and
leadership positions. He was a non-executive director of MTT
Group Holdings Limited (Stock code: 2350) from 28 June 2024 to
15 August 2025. He was the vice-president of Shenzhen Smart
Wearable Association from 2017 to 2020. Since 2015, he has
served as the deputy general manager and general manager
of several companies. From 2015 to 2020, he was the director
and deputy general manager of Shenzhen Ampeqg Technology
Company Limited* (RT3 ERBHE AR A F]). He has served as
the general manager of Guangzhou Idall Audio and Visual Co.,
Ltd.* (BMTWEZEEERAF]) from 2015 to 2023, the general
manager of TengXiang (ShenZhen) Technology Co., Ltd.* (i
B ORI ABRAR]) from 2017 to 2023 and the general manager
of Shenzhen Guangyi Xiangtong Trading Co., Ltd.* (I E B
BE S BR AR from 2020 to 2023.

Mr. Kam Chun Ying Francis, aged 59, has over 30 years of
experience in corporate and finance management. He has been a
member of the Hong Kong Institute of Certified Public Accountants
since June 1996 and a fellow of the Chartered Association of
Certified Accountants since June 2001. Mr. Kam graduated from
Heriot-Watt University in the United Kingdom in November 2004
with a master’s degree in business administration. Mr. Kam has
served as the qualified accountant of Chongging Machinery &
Electric Co., Ltd.* (EE#EAX % B A F]) (@ company listed on
the Main Board of the Stock Exchange, Stock Code: 02722.HK)
since February 2008. He has served as the company secretary
of Xinming China Holdings Limited (a company listed on the Main
Board of the Stock Exchange, Stock Code: 02699.HK) since July
2016 and served as its chief investment officer since January
2017. He has served as the company secretary of Kidztech
Holdings Limited (a company listed on the Main Board of the
Stock Exchange, Stock Code: 06918.HK) since February 2025.
He has also served as an independent non-executive director of
Shandong Linglong Tire Co., Ltd.* (L ¥ BRI D BRAF) @
state-owned enterprise listed on the Shanghai Stock Exchange,
Stock Code: 601966) since May 2025.
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BIOGRAPHICAL DETAILS OF DIRECTORS

Mr. Liu Weishi, aged 44, has profound experience in audit and
accounting. He obtained a bachelor’s degree in Accounting from
the Zhengzhou University of Aeronautics and Astronautics* (ZB8/M
fze TEEIRERT) in July 2006. He also obtained the Accounting
Professional Qualification (intermediate)* (& 5T 2 % # fi7 & 1& (&
#% ), in the People’s Republic of China in September 2020. He
has worked for Inner Mongolia Zhunxing Heavyload Expressway
Company Limited* (RZ & /fEHEE =R A EREFEAF) since
November 2006 and currently acts as the head of its finance
department.

Ms. Wong Chi Ling, aged 54, was appointed as an independent
non-executive Director of the Group since 16 October 2019.
Ms. Wong possesses over 25 years of experience in finance,
accounting and company secretarial services experience in Hong
Kong. She obtained a master degree of arts in parent education
and a professional diploma in guidance and counselling from
The Chinese University of Hong Kong, a postgraduate diploma in
early childhood education from The Hong Kong Baptist University
and a bachelor degree of arts in accountancy from the Hong
Kong Polytechnic University. Ms. Wong is a fellow member
of The Association of Chartered Certified Accountants in the
United Kingdom, a fellow member of The Institute of Chartered
Accountants in England and Wales and an associate member of
Institute of Certified Public Accountants.

Ms. Wong is currently the group financial controller of RNP
Jewelry Design Limited, which engages in the trading and
manufacturing of jewelry products, since March 2015. Ms. Wong
is responsible for corporate accounting, finance and corporate
secretarial matters. Ms. Wong worked in H.C. Wong & Co.,
Certified Public Accountants (Practising), responsible for providing
corporate secretarial services from August 2007 to March 2015,
with her last positions as senior manager. She served as an
accounting officer Il of the government of the Hong Kong Special
Administrative Region from April 1997 to May 2007. She also
served as an accounting manager of Sam Woo Engineering
Equipment Limited from September 1996 to April 1997 and a staff
accountant at Ernst & Young from August 1994 to August 1996.
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BIOGRAPHICAL DETAILS OF DIRECTORS

EEEEHE

Mr. Lee Kwok Lun, aged 43, Mr. Lee has over 15 years of
experience in accounting, audit, corporate finance and financial
management. Mr. Lee obtained a degree of Bachelor of Arts (Hons)
in Accounting from the University of Hertfordshire in September
2006. He is a member of the Association of Chartered Certified
Accountants since January 2013 and a member of the Hong
Kong Institute of Certified Public Accountants since September
2013. Mr. Lee is managing partner of Prism Hong Kong Limited,
and Mr. Lee is currently an independent non-executive Director of
Wing Chi Holdings Limited (stock code: 6080), and Ever Reach
Group (Holdings) Company Limited (stock code: 3616), the shares
of which are listed on the Main Board of The Stock Exchange of
Hong Kong limited (the “Stock Exchange”).

CHANGES IN DIRECTORS’ INFORMATION

Upon specific enquiry by the Company and following
confirmations from Directors, save as otherwise set out in this
Report, there is no change in the information of the Directors
required to be disclosed pursuant to Rule 17.50A(1) of the GEM
Listing Rules.

*

For identification purpose only
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REPORT OF THE DIRECTORS

The Directors are pleased to present their report and the audited
consolidated financial statements of the Group for the year ended
31 December 2025.

The principal activity of the Company is investment holding and
those of the principal subsidiaries of the Company are set out in
note 34 to the consolidated financial statements.

A review of the business of the Group during the year and a
discussion on the Group’s future business development and
possible risk and uncertainties facing the Group are set out in
Chairman’s Statement as well as the Management Discussion
and Analysis of this annual report respectively. An analysis of
the Group’s performance during the year using financial key
performance indicators is set out in the Management Discussion
and Analysis of this annual report.

For the year ended 31 December 2025, the Group’s business
operation made continuous effort on minimizing damage to
the environment and ensuring employees’ well-being. No non-
compliance in relation to environmental and social aspects was
recorded. Engagement with stakeholders has resulted in raised
concerns on key material issues, which include (i) employee health
and safety, (i) labour standards, (iii) intellectual property (“IP”)
rights, (iv) customer data protection and (v) anti-corruption. These
aspects had already been managed by the Group and the Group
will continue to keep close communication with its stakeholders
for advancing its environmental, social and governance
management.

Discussion on the Group’s environmental policies and
performance, relationships with its key stakeholders and
compliance with relevant laws and regulations which have
a significant impact on the Group will be provided in the
Environmental, Social and Governance Report which will be
published on the websites of the Company and the Stock
Exchange no later than three months after the publication of this
annual report.
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REPORT OF THE DIRECTORS
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RESULTS AND DIVIDEND

The results of the Group for the year ended 31 December 2025
and the state of affairs of the Group covering the same period
are set out in the consolidated financial statements in this annual
report. The Board does not recommend the payment of any final
dividend for the year ended 31 December 2025.

SUMMARY OF FINANCIAL INFORMATION

The summary of the results, assets and liabilities of the Group for
the last five financial years is set out on page 147 of this annual
report.

SHARE CAPITAL

Details of movements in share capital of the Company during
the year are set out in note 27 to the consolidated financial
statements.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company did not have any reserve
available for distribution to the shareholders.

PRE-EMPTIVE RIGHTS

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

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the year ended 31 December 2025, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.
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REPORT OF THE DIRECTORS

MAJOR CUSTOMERS AND SUPPLIERS

Sales to the Group’s five largest customers accounted for
approximately 79% of the total sales for the year ended 31
December 2025 and sales to the largest customer included
therein amounted to approximately 31%. Purchases from the
Group’s five largest suppliers accounted for approximately 73%
of the total purchases for the year ended 31 December 2025 and
purchases from the largest supplier included therein amounted to
approximately 23%.

Save as disclosed, none of the Directors or any of their close
associates or any shareholders (which, to the best knowledge
of the Directors, own more than 5% of the Company’s issued
shares) had any interest in the Group’s five largest customers or
suppliers.

ARRANGEMENT TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the sections headed “Share Option Scheme”
and “Directors’ Interests and Short Positions in Shares, Underlying
Shares and Debentures”, at no time during the year was the
Company, any of its subsidiaries, its ultimate holding company
or any subsidiary of such ultimate holding company a party to
any arrangements to enable the Directors or the chief executive
of the Company to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any other body
corporate.
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DIRECTORS

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

BOARD OF DIRECTORS
Executive Directors

Ms. Lao Lai (Chairman) (Appointed on 27 August 2025)
Mr. Lei Kam Chao (Appointed on 18 November 2025)
Mr. Chen Yiliang (Appointed on 24 December 2025)

Mr. Kam Chun Ying Francis (Appointed on 4 March 2026)
Mr. Hung Yuen Kin (Resigned on 27 August 2025)

Mr. Lui Man Wah (Resigned on 7 August 2025)

Mr. Wong Yuk (Resigned on 28 April 2025)

Independent Non-executive Directors

Mr. Liu Weishi (Appointed on 4 March 2026)

Ms. Wong Chi Ling

Mr. Lee Kwok Lun (Appointed on 10 April 2025)

Mr. Ma King Fai, Lucas (Appointed on 18 November 2025 and
resigned on 4 March 2026)

Mr. Lo Tak Wai (Appointed on 25 July 2025 and
resigned on 22 October 2025)

Mr. Lin Zexin (Resigned on 28 April 2025)

Ms. Liu Xiaomin (Resigned on 13 January 2025)

All directors will retire at the forthcoming annual general meeting
(*AGM”) and, all of them, being eligible, offer themselves for re-
election at the AGM.

BIOGRAPHIES DETAILS OF DIRECTORS

The biographical details of the Directors of the Group are set out
on pages 13 to 16 of this annual report.

DIRECTORS’ SERVICE CONTRACTS

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

All independent non-executive Directors have entered into a letter
of appointment with the Company under which their term of
appointment is three years.
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REPORT OF THE DIRECTORS

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

No transaction, arrangement or contract of significance in relation
to the Company’s business to which the Company, any of its
subsidiaries, its ultimate holding company or any subsidiary
of such ultimate holding company was a party and in which a
Director or an entity connected with the Director was materially
interested, either directly or indirectly, subsisted during or at the
end of the year.

EQUITY-LINKED AGREEMENTS

Other than the share option scheme disclosed in section “Share
Option Scheme” in this report and Note 28 to the consolidated
financial statements, no equity-linked agreements that will or
may result in the Company issuing shares or that require the
Company to enter into any agreements that will or may result in
the Company issuing shares were entered into by the Company
during the year or subsisted at the end of the year.

MATERIAL ACQUISITIONS AND DISPOSALS

During the year ended 31 December 2024 and 2025, there is
no material acquisition or disposal of subsidiaries and affiliated
companies.

EMOLUMENT POLICY

The Remuneration Committee is responsible for making
recommendations to the Board on Company’s remuneration
policy and structure for all Directors and senior management,
having regard to market competitiveness, individual performance
and achievement. The Company has adopted a share option
scheme as an incentive to Directors and eligible participants,
details of the scheme is set out in section “Share Option
Scheme” in this report and Note 28 to the consolidated financial
statements.

SHARE OPTION SCHEME

The Group adopted the share option scheme (the “Share Option
Scheme”) on 16 February 2015. The Share Option Scheme
expired on 16 February 2025.
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DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN COMPETING
BUSINESS

As far as the Directors are aware of, none of the Directors, the
controlling shareholders of the Company or their respective close
associates has any business or interest that competes or may
compete with the business of the Group and any other conflicts of
interests which any such person has or may have with the Group.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND/OR SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 31 December 2025, the interests and short positions of the
Directors and chief executive in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (“SFQO”))
which were notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed to
have under such provisions of the SFO), or which were recorded
in the register required to be kept by the Company under Section
352 of the SFO, or which were, pursuant to Rules 5.46 to 5.67
of the GEM Listing Rules, required to be notified to the Company
and the Stock Exchange, were as follows:
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NiE A NiE M TERA NiE A
WINTO GROUP (HOLDINGS) LIMITED ANNUAL REPORT 2025



REPORT OF THE DIRECTORS

(B) Interests in Share Options of the Company

Details of the particulars of interests (all being personal
interests) in share options held during the year ended
31 December 2025 by Directors (and/or their respective
associate(s)) to subscribe for Shares of the Company
granted/exercisable under the share option scheme of
the Company are disclosed in the section “Share Option
Scheme” of this report.

Save as disclosed above, as at 31 December 2025, none of the
Directors nor chief executives had interests or short positions in
the shares, underlying shares or debentures of the Company or
any of its associated corporations (within the meaning of Part XV
of the SFO) that were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which were taken
or deemed to have under such provisions of the SFO), or were
recorded pursuant to Section 352 of the SFO, or were otherwise
notified to the Company and the Stock Exchange pursuant to
Rules 5.46 to 5.67 of the GEM Listing Rules.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND/OR SHORT POSITION
IN SHARES AND UNDERLYING SHARES OF THE
COMPANY

The Directors are not aware of any other persons who had any
interests or short positions in the shares or underlying shares of
the Company which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO, or which were required to be recorded
in the register required to be kept by the Company under section
336 of the SFO, as at 31 December 2025.

RELATED PARTY TRANSACTIONS

Details of related party transactions of the Group during the
year ended 31 December 2025 are set out in note 33 to
the consolidated financial statements. Those related party
transactions constitute continuing connected transactions
exempted from the reporting, announcement and independent
shareholders’ approval requirements under Chapter 20 of the
GEM Listing Rules. The Company confirmed that it has complied
with the disclosure requirements in accordance with Chapter 20
of the GEM Listing Rules.
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CONNECTED TRANSACTIONS

During the year, the Company had not entered into any connected
transaction which is subject to the disclosure requirements under
the GEM Listing Rules.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that was publicly available to the
Company and within the knowledge of its Directors, as at the date
of this Annual Report, there was sufficient public float of not less
than 25% of the Company’s issued shares as required under the
GEM Listing Rules.

AUDITOR

The consolidated financial statements for the Reporting Period
have been audited by Global Link CPA Limited, who will retire
and, being eligible, offer themselves for re-appointment at the
forthcoming annual general meeting. A resolution to re-appoint
Global Link CPA Limited and to authorize the Directors to fix their
remuneration will be proposed at the forthcoming annual general
meeting.

On behalf of the Board
LAO LAI
Chairman

Hong Kong, 30 March 2026
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard
of corporate governance practices in order to safeguard the
interests of its shareholders. To accomplish this, the Company
has adopted the principles and code provisions of the Corporate
Governance Code (the “CG Codes”) contained in Appendix C1 to
the GEM Listing Rules as its own code of corporate governance.
During the year and up to the date of this annual report, the
Company had been in compliance with the GEM Listing Rules
and the CG Codes as set out in Appendix C1 to the GEM Listing
Rules, except for the provision detailed below:

GEM Listing Rules 5.05(1) and 5.28

GEM Listing Rule 5.05(1) stipulates that the board of directors of
an issuer must include at least three independent non-executive
directors. GEM Listing Rule 5.28 stipulates that the audit
committee must comprise a minimum of three members. During
the period from 13 January 2025 to 10 April 2025, from 28 April
2025 to 25 July 2025 and from 22 October 2025 to 18 November
2025, the GEM Listing Rule 5.05(1) and 5.28 are not complied.

Code Provision C.2.1

Code Provision C.2.1 stipulates that the roles of chairman and
chief executive officer (“CEQ”) should be separated and should
not be performed by the same person. The Company currently
has no CEO. All duties of CEO are shared among the executive
Directors, the Board believes that the present arrangement
enables the Company to make and implement decisions
promptly, and thus achieve the Company’s objectives efficiently
and effectively in response to the changing environment.

The Company will continue to review its corporate governance
practices in order to enhance its corporate governance standard,
comply with regulatory requirements and meet the growing
expectations of shareholders and investors.
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CODE OF CONDUCT FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding
securities transactions by Directors on terms no less exacting
than the required standard of dealings concerning securities
transactions by the Directors as set out in Rules 5.48 to 5.67 of
the GEM Listing Rules. Specific enquiry has been made of all the
Directors, and the Directors confirmed that they have complied
with the required standard of dealings and its code of conduct
regarding Director’s securities transactions during the year ended
31 December 2025.

PERMITTED INDEMNITY PROVISION

The Directors and officers are indemnified under a directors’ and
officers’ liability insurance against any liability incurred by them in
the discharge of their duties while holding office as the Directors
and officers of the Company.

BOARD OF DIRECTORS

The Company is governed by the Board, which has the
responsibility for leadership and monitoring of the Company. The
Directors are collectively responsible for promoting the success of
the Group by directing and supervising the Group’s affairs.

The Board sets strategies and directions for the Group’s
activities with a view to developing its business and enhancing
shareholders’ value. The Board has delegated the daily operation
and day-to-day management of the Group as well as the
implementation of the Board’s policies and strategies to the
executive Director and management of the Group.

All Directors carry out their duties in good faith and in compliance
with applicable laws and regulations, making decisions objectively
and acting in the interests of the Company and its shareholders at
all times.

Board Composition

As at the date of this annual report, the Board comprises four
executive Directors and three independent non-executive
Directors (“INEDs”) as named below. An updated list of the
Directors identifying their roles and functions is posted on GEM'’s
website and the Company’s website from time to time.
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Executive Directors

Ms. Lao Lai (Chairman)

Mr. Lei Kam Chao

Mr. Chen Yiliang

Mr. Kam Chun Ying Francis

Independent Non-executive Directors

Mr. Liu Weishi
Ms. Wong Chi Ling
Mr. Lee Kwok Lun

The biographical details of the Directors are set out in the
“Biographical Details of Directors” section of this Annual Report.
There are no relationships (including financial, business, family
or other material/relevant relationships) among members of the
Board.

In compliance with Rules 5.05(1) and (2) of the GEM Listing Rules,
Ms. Wong Chi Ling has appropriate professional qualifications or
accounting or related financial management expertise.

Each Director has sufficient experience to hold the position so as
to carry out his/her duties effectively and efficiently. The Board
provides the Group with diversified industry expertise, advised the
management on strategic development and the Board maintains
high standard of compliance with financial and other mandatory
reporting requirements as well as provides adequate checks
and balances to safeguard the interests of Shareholders and the
Company as a whole.

There is no relationship, including financial, business, family or
other material/relevant relationship(s) between members of the
Board.
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The Company has set out the respective functions and
responsibilities which can be reserved to the Board and delegated
to management or Board committees. The Board delegates day-
to-day operations of the Group to management while reserving
certain key matters, mainly relating to the approval and monitoring
of the Group’s overall strategies, policies and business plans;
and overseeing and evaluating the performance of the Group. It
is also responsible for promoting the success of the Group and
its businesses by directing and supervising the Group’s affairs.
Board committees for specific functions are also set up to ensure
efficient Board operations. The composition and functions of
each Board committee and their major roles and functions are
described below. The final decision still rests with the Board
unless otherwise provided for in the terms of reference of the
relevant committees.

In compliance with the requirement set out in Code Provision
A.5.6 of the CG Codes, the Company has adopted diversity
policy (the “Board Diversity Policy”) which sets out its approach to
achieve diversity on the Board, and a sustainable and balanced
development of the Company.

The Company seeks to achieve Board diversity through the
consideration of a number of factors, including but not limited to
gender, age, cultural and educational background, professional
experience, skills, knowledge and length of service. The Company
will also take into account factors based on its own business
model and specific needs from time to time. The ultimate
decision will be based on merit and contribution that the selected
candidates will bring to the Board.
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DIRECTORS’ ATTENDANCE AT MEETINGS EENEZNHEBR
The following table shows Directors’ attendance at Board, FXRERESHEREZE2025%127831 8 1L
committees and shareholders meetings held in the financial year HEERITHEEFEREZESSHANBREKX
ended 31 December 2025: 2HER
Corporate
Governance
and Risk
Audit  Nomination Remuneration Management General
Board  Committee = Committee =~ Committee =~ Committee Meeting
EEERR

BRER
Ese BUZRE REZEE  FHZEE ZRE LEUN |

Executive Directors WiTES

Ms. Lao Lai ABLL 1212 NANER  NANER  NATER NATEERE  NATER
Mr. Lei Kam Chao FRNEE 33 NANER N/ATER NATEF N/ATER NANER
Mr. Chen Yiliang RIEREE NANER NANER NANER NANER N/ANER NANER
Mr. Kam Chun Ying Francis HsgE NANER  NAMER O NATER O NATER  NATER NATER
Mr. Hung Yuen Kin BRI E 99  NATER  NATER  NANER  NATER 17
Mr, Lui Man Wah BXELE 88 NATER 5/5 3/3 1/1 17
Mr. Wong Yuk TxsE 44 NAMER O NATER O NATER  NATER  NATER

Independent Non-executive ~ By #i78%

Directors
Mr. Liu Weishi et N/ATER NATEF N/ATER N/ATE R NATEFR N/ATER
Ms. Wong Chi Ling BTRNE 20122 2/2 1010 6/6 11 1
Mr, Lee Kwok Lun ZEIBEE 18/18 1/1 n 474 N/ATEH 1/1
Mr. Ma King Fai, Lucas SERELE 33 NATER 11 17 NIATEF NATEHR
Mr. Lo Tak Wai EEELE 5/5 11 2/2 11 N/ARER N/ATER
Mr. Lin Zexin WEELE 474 17 3/3 2/2 11 N/ATER
Ms. Liu Xiaomin Bmbat N/ATER N/ATE R N/ATEFR N/ATER NATEFR N/ATER

“TOhFFR EREEEZER)ARATF 29



CORPORATE GOVERNANCE REPORT

TEERRE

During the year ended 31 December 2025, the Company held
an annual general meeting (the “AGM”) on 30 June 2025, Ms.
Wong Chi Lin and Mr. Lee Kwok Lun have attended the AGM,
and other Directors were unable to attend due to other business
commitments.

The Group adopted the practice of holding Board meetings that
included executive Directors and independent non-executive
Director presented in person or through electronic means of
communication regularly at least four time every year. During
regular meetings of the Board, the Directors discussed and
formulated the overall strategies of the Group, monitored financial
performances and reviewed the financial results, as well as
discussed and decided on other significant matters. The Board
will also meet on other occasions when a board-level decision on
a particular matter is required.

Generally, notice of at least fourteen days should be given for a
Company’s regular Board meeting. For all other Board meetings,
reasonable notice should be given. The Directors will receive the
agenda and accompanying documents tabled at the meeting
before regular Board meetings and will be given an opportunity
to include matters in the agenda for discussion from the Board
meetings, Board committees met on other occasions during
which matter relating to their respective terms of reference was
discussed. The Board committee members would receive notice,
agenda and documents to be tabled for consideration in advance
of each meeting in accordance with the CG Codes and respective
terms of reference.

The executive Director has entered into an executive Director’s
service agreement with the Company and each of the non-
executive Director and INEDs has entered into a letter of
appointment with specific terms with the Company with an initial
term of three years, subject to renewal by the Company. All
Directors are subject to retirement by rotation and are eligible for
re-election at the general meeting in accordance with the Articles
of Association.
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Pursuant to the Articles, at each annual general meeting, one-
third of the Directors for the time being (or, if their number is not a
multiple of three (3), then the number nearest to but not less than
one-third) shall retire from office by rotation, provided that every
Director (including those appointed for a specific term) shall be
subject to retirement by rotation at least once every three years.
Any Director appointed by the Board to fill a casual vacancy shall
hold office until the first general meeting of Members after his
appointment and be subject to re-election at the meeting and any
Director appointed by the Board as an addition to the existing
Board shall hold office only until the next following annual general
meeting of the Company and shall then be eligible for re-election.

CONFIRMATION OF INDEPENDENCE

The Company has received annual confirmations of independence
from each of the INEDs in accordance with Rule 5.09 of the GEM
Listing Rules. The Directors consider that all the INEDs remain
independent.

DIRECTORS’ PARTICIPATION IN CONTINUOUS
PROFESSIONAL TRAININGS

Directors keep themselves abreast of responsibilities as a Director
and of the conduct, business activities and development of the
Company.

Every newly appointed Director will receive formal, comprehensive
and tailored induction on the first occasion of his/her appointment
to ensure appropriate understanding of the business and
operations of the Company and full awareness of director’s
responsibilities and obligations under the Listing Rules and
relevant statutory requirements.

Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills to
ensure that their contribution to the Board remains informed and
relevant. Internally facilitated briefings for directors will be arranged
and reading material on relevant topics will be issued to directors.
All Directors are encouraged to attend relevant training courses at
the Company’s expenses.
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During the year ended 31 December 2025, the Directors
received training on the following areas with an emphasis on the
roles, functions and duties of a director of a listed company in
compliance with the requirement of the CG Codes on continuous
professional development:

Executive Directors HITES

Ms. Lao Lai gL+

Mr. Lei Kam Chao FERINEE
Mr. Chen Yiliang BRISZ A&
Independent non-executive Directors BYFHITES
Mr. Lee Kwok Lun TR AE

Ms. Wong Chi Ling BEFRELT

The Board has established the audit committee (“Audit
Committee”), remuneration committee (“Remuneration
Committee”), nomination committee (“Nomination Committee”)
and corporate governance & risk management committee (“CGRM
Committee”) for overseeing various particular aspects of the
Group’s affairs.

All Board committees of the Company are established with
defined written terms of reference. The terms of reference of
such Board committees are available on GEM’s website and the
Company’s website. The Board committees are provided with
sufficient resource to discharge their duties and, upon reasonable
request, are able to seek independent professional advice in
appropriate circumstances, at the Company’s expense.

The lists of the chairman and members of each Board committee
are set out in “Board Composition”.
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The Company established the Audit Committee on 23 January
2015 in compliance with Rule 5.28 of the GEM Listing Rules.
Written terms of reference in compliance with paragraph D.3
of the Corporate Governance Code set out in Appendix C1 to
the GEM Listing Rules has been adopted. As at the date of this
annual report, the Audit Committee comprises three INEDs,
namely Mr. Liu Weishi (Chairman), Mr. Lee Kwok Lun and Ms.
Wong Chi Ling have appropriate professional qualifications and
experience in accounting matters.

During the year ended 31 December 2025, two meetings of
the Audit Committee were held by the committee to review the
interim and the annual results. The principal responsibilities of the
Audit Committee include reviewing of the financial results of the
Group, the accounting principles, the scope of non-audit services
provided by the external auditors and its independence, and be
responsible for all the matters relating to the continuing connected
transaction of the Company. The Audit Committee endorsed the
accounting treatments adopted by the Group and, to the best
of its ability assured itself that the disclosures of the financial
information in the Company’s quarterly, interim and annual reports
comply with the applicable accounting standards and the GEM
Listing Rules.

The Company established the Remuneration Committee on 23
January 2015 pursuant to the GEM Listing Rules with written
terms of reference in compliance with paragraph E1 of the
Corporate Governance Code set out in Appendix C1 to the
GEM Listing Rules. As at the date of this annual report, the
Remuneration Committee comprises Mr. Liu Weishi (Chairman),
Mr. Lee Kwok Lun and Ms. Wong Chi Ling.

The principal responsibilities of the Remuneration Committee
include making recommendations to the Board on the Group’s
policy and structure for remuneration of all Directors and senior
management; reviewing their remuneration packages, approving
the management’s proposal of remuneration packages by
reference to corporate goals, objectives and market practices.
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During the year ended 31 December 2025, six meetings of the
Remuneration Committee were held to review the structure and
policy of remuneration of the Group and approve the remuneration
package of Directors. The emoluments of the Directors are
reviewed by the Remuneration Committee according to the
Directors’ respective responsibilities, individual performance and
prevailing market conditions.

The Company established the Nomination Committee on 23
January 2015 with written terms of reference in compliance with
paragraph B.3 of the Corporate Governance Code set out in
Appendix C1 to the GEM Listing Rules. As at the date of this
annual report, the Nomination Committee comprises Mr. Liu
Weishi (Chairman), Mr. Chen Yiliang, Mr. Lee Kwok Lun and Ms.
Wong Chi Ling.

The principal responsibilities of the Nomination Committee include
reviewing the structure, size and composition of the Board, the
Board Diversity Policy, the Policy for the nomination of directors,
making recommendations to the Board on nomination, rotation
and re-appointment of Directors, and assessing the independence
of INEDs.

During the year ended 31 December 2025, ten meetings of the
Nomination Committee were held to review the structure, size,
composition and diversification (including the skills, knowledge
and experience) of the Board, review the policy of Directors’
nomination related matters, make recommendations to the Board
on the proposal of reappointment of Directors at the forthcoming
annual general meeting.

The attendance records of each committee member in the
Nomination Committee meeting held during the year are set out in
Directors’ Attendance at Meetings section above.
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The Board has adopted a nomination policy which sets out the
criteria for selection and process of nomination of Directors. In
accordance with the nomination policy, in assessing and selecting
a candidate for acting as a Director, the criteria to be considered
including but not limited to the following:

= Qualifications including professional qualifications, skills,
knowledge and experience;

= Commitment to attending the meetings and participating in
relevant training and other board associated activities;

S Requirement for the Board to have independent Directors
in accordance with the GEM Listing Rules and whether the
candidate would be considered independent with reference
to the independence guidelines set out in the GEM Listing
Rules;

- Such other perspectives that are appropriate to the
Company’s business and succession plan and where
applicable, may be adopted and/or amended by the Board
and/or the Nomination Committee from time to time for
nomination of Directors and succession planning.

The nomination policy also sets out the nomination process and
procedures, including but not limited to:

1. ldentify and evaluate the candidate based on the
abovementioned criteria upon receipt of the proposal of
appointment or re-appointment of Director; and

2. Recommend the Board to appoint the appropriate candidate
as a Director.

The Board has adopted a board diversity policy which sets out
the approach to achieve diversity on the Board in terms of sKills,
professional experience, educational background, knowledge,
culture, age and gender. The main objective of the policy is to
maintain an appropriate balance of diversity perspectives of the
Board that are relevant to the Company’s business growth. In
accordance with the board diversity policy, a truly diverse Board
will include and make good use of differences in the skills, regional
and industry experience, background, race, gender and other
qualities of the Directors. These differences will be considered
in determining the optimum composition of the Board. All Board
appointments will be based on merit while considering diversity
(including gender diversity).
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The Company established the Corporate Governance & Risk
Management Committee (the “CGRM Committee”) Committee on
23 January 2015 with written terms of reference. The Corporate
Governance Committee was renamed as Corporate Governance
& Risk Management Committee on 6 January 2016 to add in risk
management functions. As at the date of this annual report, the
CGRM Committee comprises Mr. Liu Weishi (Chairman), Mr. Lee
Kwok Lun and Ms. Wong Chi Ling.

The primary functions of the Corporate Governance & Risk
Management Committee include, among others, reviewing and
making recommendation to the Board in respect of the Group’s
policies and practices on corporate governance, reviewing and
monitoring the Group’s policies and practices on corporate
governance, reviewing and monitoring the Group’s policies and
practices on compliance with any requirement, direction and
regulation that may be prescribed by the Board, contained in
any constitutional documents of the Group, or imposed by the
GEM Listing Rules, other applicable laws, regulations, rules and
codes, and ensuring that appropriate monitoring systems are
in place to ensure compliance with the relevant internal control
systems, processes and policies, oversee the effectiveness
of the procedures of the internal control system of the Group,
monitoring the implementation of the Group’s plan to maintain
high compliance with own risk management standards, providing
guideline to the management on risk management and to set
up procedures to identify, assessing and managing material risk
factors, and ensuring the management discharge its responsibility
in establishing an effective risk management system.

During the year ended 31 December 2025, one meeting of the
CGRM Committee was held to review the Group’s corporate
governance practice and oversee of the Company’s compliance
with the CG codes, to review and discuss about the internal
control procedures and finding of the Company.

The Audit Committee is responsible for considering and reviewing
the appointment of the external auditors and reviewing any non-
audit functions performed by the external auditors, including
whether such non-audit functions could lead to any potential
material adverse effect on the Group.
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For the year ended 31 December 2025, the fees paid/payable to
the auditor, Global Link CPA Limited, in respect of the audit and
non-audit services are as follows:
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Audit services

1,000

REMUNERATION OF SENIOR MANAGEMENT

Pursuant to Code Provision E.1.5, the remuneration of the
member(s) of senior management of the Group (excluding the
Directors of the Company) for the year ended 31 December 2025
by band is as follows:

= AR E R FE

BIEFRANE X EEA.50F » NEEEZ2025F12
A31B It FERSEE NS REREAB (K
NEIEEBBRINBEFENT ¢

Number of

individual(s)

Remuneration Faai] AE
Nil to HK$1,000,000 Z 21,000,000 7T 5

RISK MANAGEMENT AND INTERNAL CONTROL
SYSTEMS

The Board and the Corporate Governance & Risk Management
committee of the Company are acknowledges its responsibility for
the risk management and internal control systems and reviewing
their effectiveness annually. Policies have been designed for
monitoring the regulations and laws compliance of the Company
and to advise on the risks involved in major decisions that need to
be reviews by the Board and solutions to the major risks.

Each department is responsible for identifying, assessing and
managing risks within its business, ensuring that appropriate
internal control for effective risk management are implemented.
The management is responsible for overseeing the risk
management and internal control activities of the Group. The
Corporate Governance & Risk Management Committee of the
Company provides independent review on effectiveness of the risk
management and internal control systems of the Group and gives
their recommendation to the Board. The Board is responsible
for reviewing the internal audit report and approving policies and
procedures designed by the management.
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The Group’s risk management framework includes risk
identification, risk assessment, risk treatment and monitoring
and reviewing of the effectiveness of the measures. This
risk management framework is guided by the three-tier risk
management approach. At the first line of defence, business units
are responsible for identifying, assessing and monitoring risks
associated with each business or deal. The management, as the
second line of defence, defines rule sets and models, provides
technical support, develops new systems and oversees portfolio
management. It ensures that risks are within the acceptable
range and that the first line of defence is effective. As the final
line of defence, the Corporate Governance & Risk Management
Committee of the Company, ensures that the first and second
lines of defence are effective through constant inspection and
monitoring.

Substantially all of the Group’s monetary assets and liabilities are
denominated in Hong Kong dollars and Macau Pataca same as
the functional currency of the respective group entities.

The Group does not expect any significant currency risk which
materially affect the Group’s result of operations.

In currant year, the Group was exposed to fair value interest rate
risk in relation to fixed-rate other borrowings.

The Group does not expect any significant interest rate risk which
materially affect the Group’s results of operations in 2025 and
2024,

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in financial loss to the Group.
The Group has adopted a policy of only dealing with creditworthy
counterparties and obtaining sufficient collaterals, where
appropriate, as a means of mitigating the risk of financial loss from
defaults.
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In respect of trade and other receivables and loan receivables,
in order to minimise risk, the management has a credit policy in
place and the exposures to these credit risks are monitored on
an ongoing basis. Credit evaluations of its customers’ financial
position and condition is performed on each and every major
customer periodically. These evaluations focus on the customer’s
past history of making payments when due and current ability to
pay, and take into account information specific to the customer
as well as pertaining to the economic environment in which the
customer operates. The Group does not require collateral in
respect of its financial assets.

The Group’s exposure to credit risk is influenced mainly by the
individual characteristics of each customer. The default risk of
the industry in which customers operate also has an influence on
credit risk but to a lesser extent. At the end of reporting period,
the Group has concentration of credit risk as 18% (2024: 22%)
of the total trade receivables of the Company was due from
the largest customer and 66% (2024: 36%) of the total trade
receivables of the Group was due from the largest 5 customers.
Taking into accounts the creditworthiness of the customers, the
credit risk measures and the historical levels of bad debts, the
directors consider that such concentration of credit risk would not
result in significant credit default exposure to the Group.

The credit risk on bank balances is limited because the
counterparties are banks with high credit ratings assigned by
international credit-rating agencies.

The Group’s policy is to regularly monitor current and expected
liquidity requirements and its compliance with lending covenants
to ensure that it maintains sufficient amount of cash and adequate
committed lines of funding from major financial institutions to meet
its liquidity requirements in the short and longer term.

The Board, through the Corporate Governance & Risk
Management Committee, has conducted a review of the
effectiveness of the Group’s risk management and internal control
systems for the year ended 31 December 2025 covering all
material financial, operational and compliance functions, is of the
view that the effectiveness of the risk management and internal
control systems of the Group are considered as effective and
adequate.
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The Group currently does not have an internal audit department.
The Board will review and consider to establish such department
as and when it thinks necessary.

The Group has adopted and implemented its own disclosure
policy aiming to provide a general guide to the directors and
senior management of the Company in handling of confidential
information and/or monitoring of information disclosure pursuant
to applicable laws and regulations in compliance with the GEM
Listing Rules and Securities and Futures Ordinance (“SFO”).

The disclosure policy provides the procedures and internal
controls for the handling and dissemination of inside information
by publication of the announcement to the websites of the
Stock Exchange and the Company on a timely basis to enable
the public to access the latest information of the Group, unless
such information fall within the safe harbours with the SFO.
The management has notified all employees to comply with the
disclosure policy. Briefing and training on the implementation of
the policy have been provided to Directors, officers and senior
management of the Group. The Board emphasizes that only the
authorised representatives registered in the Stock Exchange are
authorised to speak on behalf of the Company.

The Directors acknowledge their responsibilities for the preparation
of the consolidated financial statements of the Group and ensure
that the consolidated financial statements are in accordance with
statutory requirements and applicable accounting standards. The
Directors also ensure the timely publication of the consolidated
financial statements of the Group.

The statements of the external auditor of the Group in relation
to their reporting responsibilities on the consolidated financial
statements of the Group are set out in the section headed
“Independent Auditor’s Report” of this annual report.
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ACTIONS TAKEN BY THE COMPANY TO ADDRESS
RELEVANT DISCLAIMER OF OPINION

As disclosed in sections headed “Disclaimer of Opinion” and
“Basis for Disclaimer of Opinion” in the independent auditor’s
report contained on pages 46 to 49 of the Annual Report, the
auditor of the Company, Global Link CPA Limited (“Auditor”), had
disclaimed their opinion on the consolidated financial statements
of the Group for the year ended 31 December 2025.

The Company has taken actions to address the relevant audit
qualifications. Actions taken by the Company to address relevant
disclaimer of opinion in the consolidated financial statements of
the Group for the year ended 31 December 2025 are set out
below:

Going Concern

The directors of the Company have given careful consideration
to the future liquidity and financial position of the Group and its
available sources of financing in assessing whether the Group wiill
have sufficient financial resources to continue as a going concern.
Certain plans and measures have been taken to mitigate the
liquidity position and to improve the Group’s financial position
which include, but are not limited to, the following:

()  The Company issued a prospectus on 29 January 2026 to
the shareholders of the Company proposing the rights issue
on the basis of three rights share for every one consolidated
shares held by the qualifying shareholders at a subscription
price of HK$0.2 per Rights Share. The Company had
completed the rights issue (the “Rights Issue”) on 13 March
2026 to raise net proceeds of approximately HK$49.44
million by way of issue 261,273,600 rights shares (the “Rights
Shares”) at a subscription price of HK$0.2 per Rights Share;

(i)  The Group will continue to negotiate with its lenders with a
view to extending settlement terms, where appropriate, in
order to ease short-term liquidity pressure;

(i)~ The Group may continue to implement measures to improve
operating cash flows, closely monitor overheads and capital
expenditure, and seek additional financing and/or other
fund-raising opportunities where necessary.
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The directors of the Company have prepared a cash flow
forecast of the Group for a period covered not less than twelve
months from the date of approval of the consolidated financial
statements. Based on the cash flow forecast which has assumed
the successful implementation of the above measures, the
directors of the Company are of the opinion that the Group will
have sufficient working capital to meet its financial obligations as
and when they fall due in the next twelve months from the date of
approval for the consolidated financial statements. Accordingly,
the consolidated financial statements have been prepared on a
going concern basis.

Notwithstanding the above, significant uncertainties exist as to
whether management of the Company will be able to achieve its
plans and measures as described above. Whether the Group will
be able to continue as a going concern would depend upon the
Group’s ability to generate adequate financing and operating cash
flows through the successful outcome of these measures.

Should the Group be unable to continue in business as a going
concern, adjustments would have to be made to restate the value
of assets to their recoverable amounts, to reclassify non-current
assets and non-current liabilities as current assets and current
liabilities respectively, and to provide for any further liabilities that
may arise. The effects of these potential adjustments have not
been reflected in these consolidated financial statements.

The Audit Committee has reviewed the Disclaimer of Opinion
relating to going concern, the management views on going
concern and the action plan of the Group, and concurs with the
Board’s view.
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CORPORATE GOVERNANCE REPORT

COMPANY SECRETARY

All Directors have access to the advice and services of the
Company Secretary. The Company Secretary reports to the
Chairman on board governance matters, and is responsible for
ensuring that Board procedures are followed and for facilitating
communications among Directors as well as with Shareholders
and management.

Mr. Yu Ngai confirmed that he has taken no less than 15 hours of
relevant professional training during the year.

Mr. Yu Ngai is currently a member of the Hong Kong Institute
of Certified Public Accountants and the Institute of Chartered
Accountants in England and Wales.

SHAREHOLDERS RIGHTS

The general meetings of the Group provide an opportunity for
communication between the Shareholders and the Board. An
annual general meeting of the Company shall be held in each
year and at the place as may be determined by the Board. Each
general meeting, other than an annual general meeting, shall be
called an extraordinary general meeting (‘EGM”).

Right to Convene an Extraordinary General Meeting

Pursuant to Article 58 of the Company, any one or more
member(s) holding at the date of the deposit of the requisition
not less than one tenth of the paid-up capital of the Company
carrying the right of voting at general meetings of the Company,
shall at all times have the right, by written requisition to the Board
or the Secretary of the Company, to require an EGM to be called
by the Board for the transaction of any business specified in such
requisition; and such meeting shall be held within two months
after the deposit of such requisition.

If within twenty-one days of such deposit the Board fails to
proceed to convene EGM, the Requisitionist(s) himself (themselves)
may do so in the same manner, and all reasonable expense
incurred by the Requisitionist(s) as a result of the failure of
the Board shall be reimbursed to the Requisitionist(s) by the
Company.

The requisition in writing should be sent to the Company’s
principal place of business in Hong Kong.
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TEERRE

In case of shareholding enquires, Shareholders should direct their
enquiries to the Company’s Hong Kong branch share registrar,
Tricor Investor Services Limited, via its online holding enquiry at
www.tricoris.com, or by email to is-enquiries@hk.tricorglobal.com
or dial its hotline at (852) 2980 1333 or go in person at its public
counter at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong.

Shareholders have the right to put enquiries to the Board. All
enquiries shall be in writing and sent by post to the principal place
of business of the Company in Hong Kong for the attention of the
company secretary.

Contact information of the Company is set out as follows:

Principle Office: Room 2B, 22/F, On Hong Commercial Building,
145 Hennessy Road, Wanchai, Hong Kong

Telephone: (852) 3643 0799

Facsimile: (852) 3622 1457

E-mail: info@wintogroup.hk

Company website: www.wintogroup.hk

The Group is committed to maintaining a high level of
transparency and employs a policy of open and timely disclosure
of relevant information to its Shareholders. The focus of the
Company is to ensure information disclosure is timely, fair,
accurate, truthful and complete thereby enabling the public as
well as the investors to make rational and informed decisions.

The Board strives to encourage and maintain constant dialogue
with its Shareholders through various means. The Company
updates its Shareholders on its latest business developments and
financial performance through its annual, interim and quarterly
reports. All Shareholders’ communications are available on the
Company’s website. The website of the Company also provides
email address, postal address, fax number and telephone
number by which Shareholders’ enquiries may be put to the
Company’s Board. Appropriate members of the Board and senior
management are ready to respond to enquiries from Shareholders
and investors on a timely basis.

ANNUAL REPORT 2025

BRREAITE  BREAFBATHAARAR
ABEBRNBFELTEEEEFELER
RAEH  FAESEFREARE (AL
www.tricoris.com ) : % & # ZF is-enquiries@hk.
tricorglobal.com : sk EUE HH 4R B 55(852) 2980
1333 SRA AR ARER - MU REEE
BEE16 R R ERAPOTHE ©

BEREEANEEFSIRLEN - MAERANS
A ELHY BFERARBNETLIBREEM
B AR EE R -

AABRBEERISIT -

TENFER - BBEFHEFBEI46RTREE
KNE221E2BE

T iE © (852) 3643 0799

{EH : (852) 3622 1457

B : info@wintogroup.hk

AT www.wintogroup.hk

AEBYO@RSKTERERRARERR
REABRERBERBENOER - ARR]ZEN
BREEEHREBLE - QF - £HE-HE
KRB BREAZRKREEELEEMBR

—
JE °

EXe8NBBEZEN B L ERRERR
FEUE - ARBEBEFE  hHEFER
TAERREREBESMEGER IMHE
HOE o A REREAE AR AR R 445
L ARRWEUTRRERRARNARESEEE
ARERE - BREEY - BHEI - FER
BRERRD EFGNIMNEEREZEEK
e RRIREENE A MELEE -



CORPORATE GOVERNANCE REPORT

The annual general meeting of the Company provides a useful
forum for Shareholders to exchange views with the Board. All
Directors will make an effort to attend. External auditors are also
available at the annual general meeting to address Shareholders’
queries. In case of any general meeting to approve a connected
transaction or any other transaction that is subject to independent
Shareholders’ approval, members of the independent Board
committee will also make an effort to attend to address
Shareholders’ queries.

CONSTITUTIONAL DOCUMENTS

The Shareholders approved the adoption of the amended and
restated memorandum and articles of association, which came
into effect on 29 June 2023. The existing memorandum and
articles of association are published on the websites of the Hong
Kong Stock Exchange and the Company.

DIVIDEND POLICY

The Board has adopted a dividend policy which sets out the
principles of and guidelines on recommending or declaring
dividend to the Shareholders. The Company shall maintain
adequate cash reserves for meeting its working capital
requirements and future growth as well as its shareholder value.
The Board has the discretion to declare and distribute dividends
to the Shareholders subject to the Articles and relevant laws
and regulations. The Board shall take into account the factors,
including but not limited to:

Actual and expected financial performance;

Cash flow situation;

The Group’s business and operations; and

- Economic conditions and other factors.
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INDEPENDENT AUDITOR'S REPORT
18 M % B R

TO THE SHAREHOLDERS OF
WINTO GROUP (HOLDINGS) LIMITED
(Incorporated in the Cayman Islands with limited liability)

We were engaged to audit the consolidated financial statements
of Winto Group (Holdings) Limited (the “Company”) and its
subsidiaries (hereinafter collectively referred to as the “Group”),
set out on pages 50 to 147, which comprise the consolidated
statement of financial position as at 31 December 2025, the
consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the
consolidated statement of cash flows for the year then ended, and
notes to the consolidated financial statements, including material
accounting policy information and other explanatory information.

We do not express an opinion on the consolidated financial
statements of the Group. Because of the significance of the
matters described in the “Basis for Disclaimer of Opinion”
section of our report, we have not been able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion
on these consolidated financial statements. In all other respects,
in our opinion, the consolidated financial statements have been
properly prepared in compliance with the disclosure requirements
of the Hong Kong Companies Ordinance.
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INDEPENDENT AUDITOR’'S REPORT

As explained in note 3 to the consolidated financial statements,
the Group incurred a loss of approximately HK$7,197,000 for the
year ended 31 December 2025, and as of that date, the Group’s
current liabilities exceeded its current assets by HK$46,756,000
and its total liabilities exceeded its total assets by HK$45,926,000.

These conditions indicate the existence of material uncertainties
which may cast significant doubt about the Group’s ability to
continue as a going concern and therefore it may be unable to
realise its assets and discharge its liabilities in the normal course
of business.

The directors of the Company have been undertaking a number of
measures to improve the Group’s liquidity and financial position,
to meet its liabilities as and when they fall due, which are set out in
note 3 to the consolidated financial statements. The consolidated
financial statements have been prepared on a going concern
basis, the validity of which depends on the successful realisation
of these measures, to finance the working capital of the Group as
and when needed, which is subject to multiple uncertainties.

Due to the significance of the uncertainties relating to the ongoing
availability of finance to the Group, we disclaim our opinion in
respect of the material uncertainties relating to the going concern
basis.
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INDEPENDENT AUDITOR'S REPORT
18 M % B R

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

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

The directors of the Company are also responsible for overseeing
the Group’s financial reporting process. Those charged with
governance assists the directors of the Company in discharging
their responsibility in this regard.
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INDEPENDENT AUDITOR’'S REPORT

Our responsibility is to conduct an audit of the Group’s
consolidated financial statements in accordance with Hong Kong
Standards on Auditing (“HKSAs”) issued by the HKICPA and to
issue an auditor’s report. This report is made solely to you, as a
body, in accordance with the terms of our engagement, and for
no other purpose we do not assume responsibility forwards or
accept liability to any other person for the contents of this report.

However, because of the matters described in the “Basis for
Disclaimer of Opinion” section of our report, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion on these consolidated financial statements.

We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the

“Code”), and we have fulfilled our other ethical responsibilities in
accordance with the Code.

Global Link CPA Limited
Certified Public Accountants

The engagement director on the audit resulting in this independent
auditor’s report is CHENG, Tsz Chin.

Practising Certificate Number: P08403

30 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
GEEERkEMEERER

For the year ended 31 December 2025 & 2202512 431 H |t F &

Revenue
Cost of sales

Gross profit

Other income, gains and losses

Operating expenses

Impairment loss recognised under the
expected credit loss model

Impairment loss on intangible asset

Finance costs

Loss before taxation
Taxation

Loss and total comprehensive
expense for the year

Loss for the year
attributable to:
— Owners of the Company
— Non-controlling interests

Total comprehensive expense for
the year attributable to:
— Owners of the Company
— Non-controlling interests

Loss per share attributable to
owners of the Company
— Basic (HK cents)
— Diluted (HK cents)

Notes
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27,084
(17,219)

9,865
(11)
(14,133)
(983)
(40)
(1,895)
(7,197)

(7,197)

(6,586)
(611)

(7,197)

(6,586)
(611)

(7,197)

(7.56)
N/ATRE

2024
20244
HK$’000
T

20,841
(11,643)

9,198
(266)
(11,688)
(15,808)
(1,803)
(20,367)

(20,367)

(19,791)
(576)

(20,367)

(19,791)
(576)

(20,367)

(28.48)

N/AA i



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SRE BB R

At 31 December 2025 72025512 A31H

2025 2024
20254 20244
Notes HK$’000 HK$’000
BaE FH T T
Non-current assets FRBEE
Property, plant and equipment M - B AR 15 540 779
Goodwill kS 16 - =
Intangible asset mEEE 17 290 330
830 1,109
Current assets REEE
Inventories FE 21 946 1,004
Trade, other receivables and other B 5 R E W IE &
deposits Hitniz & 18 24,426 15,374
Amount due from a shareholder U — 2 AR R RIE 26 1,379 1,379
Amount due from a non-controlling FEU — P8 A R FEIER%
shareholder of a subsidiary AR R F IR 26 30 30
Bank balances and cash SRITHEMREIRS 20 5,149 9,590
31,930 27,377
Current liabilities EAE
Trade and other payables B 5 R EMmENFIE 22 32,357 26,660
Provision B s 23 37,489 37,489
Contract liabilities BHEE 1 1
Other borrowings HubfEmR 25 6,988 2,800
Amount due to a director of a subsidiary [ —EKI B A REEHIE 26 1,851 265
78,686 67,215
Net current liabilities RBAEFE (46,756) (39,838)
Net liabilities BEFHE (45,926) (38,729)
T RFEFR BREEEER)ERARA
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e MR R

At 31 December 2025 782025512 H31H

2025 2024
20254 20244F
Notes HK$’000 HK$’000
BsE FERT FET
Capital and reserves ERREE

Share capital %N 27 17,419 17,419
Reserves e (60,153) (63,567)

Capital deficiency attributable to RRATEEAEMEREM
owners of the Company (42,734) (36,148)
Non-controlling interests VAR 2 (3,192) (2,581)
Capital deficiency BEARE 4 (45,926) (38,729)

The consolidated financial statements on pages 50 to 147 were  $50H & F147 B4R A B K 7120263 A
approved and authorised for issue by the board of directors on 30 308 & EE e L REHZE T HIATESENK

March 2026 and are signed on its behalf by: ReE -
Chen Yiliang Kam Chun Ying Francis
RE= HE&R
Director Director
BE BE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Attributable to owners of the Company

GEERBER

Share Share Statutory
capital premium reserve

BATEE AR Non-
Capital  Accumulated controlling

reserve losses Total interests  Total equity
FER

ks RtgE  teRk
HK$'000 HK$000 HK$'000
AR TiEn TiEx

g5k RiER #it Bt R4E
HK$'000 HK$'000 HK$'000 HK$000 HK$'000
T T TEn AR TiEn

(Note (a)) (Note (b))
(k@) (Wsb)
At 1 January 2024 R204E151A 12,442 112,458 49 7,591 (160,219) (27,679) (2,008) (29,684)
lssuance of new shares by~ MAELEAAB(THR
way of placing, net of MREATERA
issue costs (note 27) (Bsxor) 4977 6,34 - - - 11,322 - 11,322
Total comprehensive EREERREE
expense for the year - - - - (19,791) (19,791) (576) (20,367)
At31 December 2024 and  A2024E12A31BR
1 January 2025 202541717 1749 118803 % 7501 (1800100 (6149 [RS8 (38729
Total comprehensive EREERREE
expense for the year - - - - (6,586) 6,586) (611) (7,197)
At31 December 2025 M2025%12831 7 7419 118803 % 750 (18659%) (@273 (1) (459
Notes: P& -

(@)

In accordance with the article 377 of the Macau Commercial Code, the
Company’s subsidiary incorporated in Macau are required to transfer
a minimum of 25% of the annual net profits to a statutory reserve
until that reserve equals 50% of the nominal value of their capital. The
statutory reserve may not be distributed in the form of cash dividends
or otherwise, during the life of the company.

Capital reserve represents the deemed capital contribution from
a substantial shareholder arising from the loan from a substantial
shareholder. It is the difference between the imputed interest calculated
by the market interest rate at the loan inception date and the nominal
interest rate charged by the substantial shareholder.
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) Pt 8 A B 2818 4 2 A 6 B 26 % B8 8 2 0K O ok
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CONSOLIDATED STATEMENT OF CASH FLOWS
GERTRER

For the year ended 31 December 2025 & 2202512 431 H |t F &

2024
20244F
HK$’'000
FAT
OPERATING ACTIVITIES KETTE
Loss before taxation TR Es1E (7,197) (20,367)
Adjustments for: ARTTE -
Finance costs BhE KA 1,895 1,803
Depreciation of property, plant and equipment ~ #1% - 824 & RiE T E 239 264
Impairment loss on goodwill EERE R - 905
Impairment loss on intangible asset mEEREEE 40 =
Impairment loss recognised under expected EHEEEEREATE
credit loss model ERAREEE 983 15,808
Operating cash flows before movements in LEEREHNLERS
working capital mE (4,040) (1,587)
Decrease in inventories FERL 58 400
(Increase)/decrease in trade, other receivables and & 5 K H b i U 5008 K H A
other deposits Zegm), m (10,035) 1,127
Decrease in contract costs B KK AR - 73
Increase in trade and other payables B 5 & E A R FRIEE hn 4,294 2,110
Decrease in contract liabilities BHBERD - (7)
Net cash flows generated (used in)/from RETEE(FA) i8R E
operating activities REFE (9,723) 2,116

ANNUAL REPORT 2025



CONSOLIDATED STATEMENT OF CASH FLOWS

FINANCING ACTIVITIES

Interest paid

Proceeds from other borrowings

Repayment of other borrowings

Repayment of substantial shareholder loan

Proceeds from issue of shares on placement,
net of issue costs

Advance from a director of a subsidiary

Net cash flows from financing activities

Net (decrease)/increase in cash and
cash equivalents
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Bank balances and cash

GERERER

For the year ended 31 December 2025 #, 2202512 A31HILFE V/

BMEED

ERFE

H A B SRATS50R
EEEAER
BETEBRER
BITRCEBRM IR
FORREITARA

Y —EHBARESZ

IR

BMETDRERSREFHE

RERREEEWORD),/
12 hnFE R
MA1BNRERRS
ZEY

A12A831EBMEER
HEEEY

RITEBRRAE

—E-RFFR

2024
20244

HK$’000

FHT

(492) (1,803)
4,500 =
(312) (3,000)
- (2,859)

- 11,322
1,586 262
5,282 3,922
(4,441) 6,038
9,590 3,552
5,149 9,590
5,149 9,590



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

The Company is a limited liability company incorporated in
the Cayman Islands and its issued shares are listed on GEM
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The address of the registered office is Cricket
Square, Hutchins Drive, PO Box 2681, Grand Cayman
KY1-1111, Cayman Island. The head office and principal
place of business of the Company is Room 2B, 22/F, On
Hong Commercial Building, 145 Hennessy Road, Wanchai,
Hong Kong.

The principal activity of the Company is investment holding.
The principal activities of the Company’s subsidiaries
(together with the Company referred to as the “Group”) are
provision of exhibition and trade show and related services,
publication and advertising and outdoor advertising,
provision of online sales of beauty and cosmetics products
and sales of luxury products.

The consolidated financial statements are presented in Hong
Kong dollar (HK$), which is same as the functional currency
of the Company.

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

Amendments to HKAS 21 Lack of Exchangeability

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

ANNUAL REPORT 2025

ARAlRRHAEHEIMAZIHEBRA
A HEBRTROREBBERIMAE
FBRAR([BERZAT])GEM £ - 2 it =
B b 3k & Cricket Square, Hutchins Drive,
PO Box 2681, Grand Cayman KY1-1111,
Cayman Island ° N ARIRPEFE N FEE
B AB BRI EFE145 LR
¥ KNE221E2BE -

ARRANEBRBBREER - KRA]H
BRARGERARRSBEAIAZE] W
IBXBREERENEZREMARR
% T MkEEARPINES - REB L
HEXB MU RRHEE SR °

EAMBERELBTLE - BAATY
S S MEAE R -

el

RAEE  AEBEEXERATHES
A ((EESHMAE ) EMINE
B HRE ER ST ER 2 BT A - %F
1BR] N8 Hil E R A= B 520251 A1 H
AR EEHIR @ REUGR A IS EREK ¢

FAGERE215- 2 BREZ AR
(EHEN

RAFEERAZERBUBREEA ST
ERZERIA - WERNAEEE R LBHE
FENBBRRARKRERSZSEAH
BmAPTBNBRBEEREATE °



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) (Continued)

New and amendments to HKFRSs in issue but not
yet effective

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

Amendments to Amendments to the Classification

HKFRS 9 and and Measurement of Financial
HKFRS 7 Instruments?

Amendments to Contracts Referencing Nature-
HKFRS 9 and dependent Electricity?
HKFRS 7

Sale or Contribution of Assets
between an Investor and its

Amendments to
HKFRS 10 and

HKAS 28 Associate or Joint Venture!
Amendments to Annual Improvements to HKFRS
HKFRS Accounting  Accounting Standards — Volume
Standards 112
HKFRS 18 Presentation and Disclosure in

Financial Statements®

Amendments to Translation to Hyperinflationary

HKAS 21 Presentation Currency?®
HKFRS 19 and its Subsidiaries without Public
amendments Accountability: Disclosure®

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

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

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

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

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

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

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

The consolidated financial statements have been prepared
on the historical cost basis at the end of each reporting
period.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value
of an asset or a liability, the Group takes into account the
characteristics of the asset or liability if market participants
would take those characteristics into account when
pricing the asset or liability at the measurement date. Fair
value for measurement and/or disclosure purposes in the
consolidated financial statements is determined on such a
basis, except for share-based payment transactions that are
within the scope of HKFRS 2 Share-based Payment, leasing
transactions that are accounted for in accordance with
HKFRS 16 and measurements that have some similarities
to fair value but are not fair value, such as net realisable
value in HKAS 2 Inventories or value in use in HKAS 36
Impairment of Assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

For financial instruments which are transacted at fair value
and a valuation technique that unobservable inputs is to
be used to measure fair value in subsequent periods, the
valuation technique is calibrated so that the results of the
valuation technique equals the transaction price.

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3
based on the degree to which the inputs to the fair value
measurements are observable and the significance of the
inputs to the fair value measurement in its entirety, which are
described as follows:

° Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity
can access at the measurement date;

o Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

° Level 3 inputs are unobservable inputs for the asset or
liability.

The preparation of consolidated financial statements in
conformity with HKFRSs requires the use of certain key
assumptions and estimates. It also requires the directors
to exercise its judgments in the process of applying the
accounting policies. The areas involving critical judgements
and areas where assumptions and estimates are significant
to these financial statements, are disclosed in note 4 to the
consolidated financial statements.

The significant accounting policies applied in the preparation
of these consolidated financial statements are set out below.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

The Group incurred a loss of approximately HK$7,197,000
for the year ended 31 December 2025, and as of that date,
the Group’s current liabilities exceeded its current assets
by HK$46,756,000 and its total liabilities exceeded its total
assets by HK$45,926,000.

The above conditions indicate the existence of material
uncertainties which may cast significant doubt on the
Group’s ability to continue as a going concern.

In view of the circumstances and conditions mentioned
above, the directors of the Company have given careful
consideration to the future liquidity and performance of
the Group and its available sources of finance in assessing
whether the Group will have sufficient financial resources to
continue as a going concern. Certain measures have been
taken by the Group to mitigate the liquidity pressure and to
improve its financial position, which include, but not limited
to, the following:

()  The Company issued a prospectus on 29 January
2026 to the shareholders of the Company proposing
the rights issue on the basis of three rights share for
every one consolidated shares held by the qualifying
shareholders at a subscription price of HK$0.2 per
Rights Share. The Company had completed the rights
issue (the “Rights Issue”) on 13 March 2026 to raise
net proceeds of approximately HK$49.44 million by
way of issue 261,273,600 rights shares (the “Rights
Shares”) at a subscription price of HK$0.2 per Rights
Share;

(i)  The Group will continue to negotiate with its lenders
with a view to extending settlement terms, where
appropriate, in order to ease short-term liquidity
pressure;

(i)  The Group may continue to implement measures
to improve operating cash flows, closely monitor
overheads and capital expenditure, and seek additional
financing and/or other fund-raising opportunities where
necessary.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

The directors of the Company have prepared a cash flow
forecast of the Group for a period covered not less than
twelve months from the date of approval of the consolidated
financial statements. Based on the cash flow forecast which
has assumed the successful implementation of the above
measures, the directors of the Company are of the opinion
that the Group will have sufficient working capital to meet
its financial obligations as and when they fall due in the next
twelve months from the date of approval for the consolidated
financial statements. Accordingly, the consolidated financial
statements have been prepared on a going concern basis.

Notwithstanding the above, significant uncertainties exist
as to whether management of the Company will be able
to achieve its plans and measures as described above.
Whether the Group will be able to continue as a going
concern would depend upon the Group’s ability to generate
adequate financing and operating cash flows through the
successful outcome of these measures.

Should the Group be unable to continue in business as
a going concern, adjustments would have to be made to
restate the value of assets to their recoverable amounts,
to reclassify non-current assets and non-current liabilities
as current assets and current liabilities respectively, and to
provide for any further liabilities that may arise. The effects of
these potential adjustments have not been reflected in these
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

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

° has power over the investee;

° is exposed, or has rights, to variable returns from its
involvement with the investee; and

o has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the
Group loses control of the subsidiary. Specifically, income
and expenses of a subsidiary acquired or disposed of during
the year are included in the consolidated statement of profit
or loss and other comprehensive income from the date the
Group gains control until the date when the Group ceases
to control the subsidiary.

Profit or loss and each item of other comprehensive income
are attributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of
subsidiaries is attributed to the owners of the Company and
to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies
into line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which represent
present ownership interests entitling their holders to a
proportionate share of net assets of the relevant subsidiaries
upon liquidation.

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

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

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Goodwill arising on an acquisition of business is carried at
cost as established at the date of acquisition of the business
less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is
allocated to each of the Group’s cash-generating units
(“CGUSs”) (or groups of CGUs) that is expected to benefit
from the synergies of the combination, which represent the
lowest level at which the goodwill is monitored for internal
management purposes and not larger than an operating
segment.

A CGU (or group of CGUs) to which goodwill has been
allocated is tested for impairment annually or more
frequently when there is indication that the unit may be
impaired. For goodwill arising on an acquisition in a reporting
period, the CGU (or group of CGUs) to which goodwill has
been allocated is tested for impairment before the end of
that reporting period. If the recoverable amount is less than
its carrying amount, the impairment loss is allocated first
to reduce the carrying amount of any goodwill and then to
the other assets on a pro-rata basis based on the carrying
amount of each asset in the unit (or group of CGUSs).

On disposal of the relevant CGU, the attributable amount of
goodwill is included in the determination of the amount of
the gain or loss on disposal.
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For the year ended 31 December 2025 & 2202512 431 H |t F &

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the goods or
services underlying the particular performance obligation is
transferred to the customer.

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of
the following criteria is met:

o the customer simultaneously receives and consumes
the benefits provided by the Group’s performance as
the Group performs;

° the Group’s performance creates or enhances an asset
that the customer controls as the Group performs; or

o the Group’s performance does not create an asset
with an alternative use to the Group and the Group
has an enforceable right to payment for performance
completed to date.

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct good or service.

A contract liability represents the Group’s obligation
to transfer goods or services to a customer for which
the Group has received consideration (or an amount of
consideration is due) from the customer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

The Group incurs costs to fulfill a contract in its exhibition
and trade show contracts. The Group first assesses whether
these costs qualify for recognition as an asset in terms of
other relevant Standards, failing which it recognises an asset
for these costs only if they meet all of the following criteria:

(@) the costs relate directly to a contract or to an
anticipated contract that the Group can specifically
identify;

(b) the costs generate or enhance resources of the Group
that will be used in satisfying (or in continuing to satisfy)
performance obligations in the future; and

(c) the costs are expected to be recovered.

The asset so recognised is subsequently amortised to profit
or loss on a systematic basis that is consistent with the
transfer to the customer of the goods or services to which
the assets relate. The asset is subject to impairment review.

Revenue is measured based on the consideration specified
in a contract with a customer. The Group recognises
revenue from the following major sources. The Group’s
revenue recognition policies on each of these revenue
sources are as follows:

The Group generates advertising income from the
publications that are point and online media platform.
The customers simultaneously receive and consume
the benefits when the advertisements are released
on the designated publications and online media
platform. Revenue from publications and advertising
recognised over time using the output method,
which is to recognise revenue on the basis of direct
measurements of the value of the services transferred
to the customer to date relative to the remaining
services promised under the contract.
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For the year ended 31 December 2025 & 2202512 431 H |t F &

The Group earns revenue from selling publications.
Revenue from sales of publications is recognised at a
point in time when the customer obtains control of the
magazines.

The Group generates advertising design and related
production services to its customers. Revenue from
provision of advertising design and related production
service is recognised over a period of time using the
output method, which is to recognise revenue on
the basis of direct measurements of the value to the
customer of the services transferred to date relative to
the remaining services promised under contract (i.e.
when the designated publications transferred to the
customers).

The Group provides outdoor advertising spaces to
customers. The customers simultaneously receive
and consume the benefits when the advertisement is
displayed on the outdoor advertising spaces. Revenue
from outdoor advertising is recognised over time using
the output method.

The Group provides advertisement sourcing agency
services to its customers. Revenue from provision of
advertisement sourcing agency service is recognised
over a period of time under a straight-line method
and amortised over the period of the contract. The
Group recognises revenue in the amount of any fee or
commission on a net basis as an agent.

Revenue from provision of exhibitions and trade show
services is recognised over time using the output
method, which is to recognise revenue on the basis
of direct measurements of the value of the services
transferred to the customer to date relative to the
remaining services promised under the contract.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue from contracts with customers (Continued)

(iv) Sales of luxury products

(v)

Revenue from sales of luxury products is recognised
when control of the products has transferred, being
when the products are delivered and the customers
have inspected and accepted the products. Payment
of the transaction price is due immediately when the
customers purchase the goods and takes delivery in
store. A receivable is recognised by the Group when
the goods are delivered to the buyer as this represents
the point in time at which the right to consideration
becomes unconditional, as only the passage of time is
required before payment is due.

Online sales of beauty and cosmetics products

Revenue from the online sales of beauty and
cosmetics products is recognised at a point in time
when a product is delivered to the customer and the
Group receives sales and acceptance confirmations,
and there is no unfulfilled obligation that affects the
customer’s acceptance of the products. Payment
of the transaction price is due immediately when the
customer purchases the goods. Under the Group’s
standard contract terms, customers have a right of
return within 30 days. At the point of sale, a refund
liability and a corresponding adjustment to revenue
is recognised for those products expected to be
returned. At the same time, the Group has a right to
recover the product when customers exercise their
right of return so consequently recognises a right to
returned goods asset and a corresponding adjustment
to cost of sales.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e VI RAR MR

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

Other than the costs which are capitalised as inventories,
property, plant and equipment and intangible assets, costs
incurred to fulfil a contract with a customer are capitalised as
an asset if all of the following criteria are met:

(@) The costs relate directly to a contract or to an
anticipated contract that the entity can specifically
identify.

(b) The costs generate or enhance resources of the entity
that will be used in satisfying (or in continuing to satisfy)
performance obligations in the future.

(c) The costs are expected to be recovered.

The capitalised contract costs are amortised and charged to
the statement of profit or loss on a systematic basis that is
consistent with the transfer to the customer of the goods or
services to which the asset relates. Other contract costs are
expensed as incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases

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

The Group as a lessee
Allocation of consideration to components of a contract

For a contract that contains a lease component and one or
more additional lease or non-lease components, the Group
allocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of
the lease component and the aggregate stand-alone price
of the non-lease components.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exception to leases that have a lease term of 12 months or
less from the commencement date and do not contain a
purchase option. It also applies the recognition exemption
for lease of low-value assets. Lease payments on short-
term leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

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

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

o any initial direct costs incurred by the Group; and

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

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

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

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the present
value of lease payments that are unpaid at that date.
In calculating the present value of lease payments, the
Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is
not readily determinable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Lease liabilities (Continued)
The lease payments include:

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

o variable lease payments that depend on an index or a
rate;

U amounts expected to be paid under residual value
guarantees;

o the exercise price of a purchase option reasonably
certain to be exercised by the Group; and

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

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

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)
whenever:

° the lease term has changed or there is a change in
the assessment of exercise of a purchase option, in
which case the related lease liability is remeasured by
discounting the revised lease payments using a revised
discount rate at the date of reassessment.

o the lease payments change due to changes in market
rental rates following a market rent review, in which
cases the related lease liability is remeasured by
discounting the revised lease payments using the initial
discount rate.

o a lease contract is modified and the lease modification
is not accounted for as a separate lease.

The Group presents lease liabilities as a separate line item
on the consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

Lease modlifications

The Group accounts for a lease modification as a separate
lease if:

o the modification increases the scope of the lease by
adding the right to use one or more underlying assets;
and

° the consideration for the leases increases by an
amount commensurate with the stand-alone price for
the increase in scope and any appropriate adjustments
to that stand-alone price to reflect the circumstances
of the particular contract.

For a lease modification that is not accounted for as a
separate lease, the Group remeasures the lease liability
based on the lease term of the modified lease by discounting
the revised lease payments using a revised discount rate at
the effective date of the modification.

The Group accounts for the remeasurement of lease
liabilities by making corresponding adjustments to the
relevant right-of-use asset. When the modified contract
contains a lease component and one or more additional
lease or non-lease components, the Group allocates
the consideration in the modified contract to each lease
component on the basis of the relative stand-alone price of
the lease component and the aggregate stand-alone price
of the non-lease components.

ANNUAL REPORT 2025

HEEET

HHRATER - AREHEEETES
—IREBNHEHEETARK

o ZREFRBEIMEN—IAKZIAM
FREEMNEMNERTHERE &

o HEHEEMNRE  EMNSEHEER
SEBAL R EBER - I ERR
RERMNERENE EBERET
MIEAEEAE -

RARER—REBEHEARNEEEITM
5 AREENEBERETEMA RN
RIERTRAIR R LB AT HE N RV E
RIHENHERENTEHERE

AEEFBERBEREEEETHEER
B HHEAGNEHNAELETEE
o BERENEHNE S HEAKED
—ExZEEmEEHEHEEKE D
- AEEeREAEEKIS RS
MBS N IEH E MK AR D 1A B S (B AR
ERRANEHTHRESEESEHER
AR ©



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

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

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

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

On the disposal of a foreign operation (that is, a disposal
of the Group’s entire interest in a foreign operation, or a
disposal involving loss of control over a subsidiary that
includes a foreign operation, or a partial disposal of an
interest in a joint arrangement or an associate that includes
a foreign operation of which the retained interest becomes a
financial asset), all of the exchange differences accumulated
in equity in respect of that operation attributable to the
owners of the Company are reclassified to profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time
to get ready for their intended use or sale, are added to
the cost of those assets until such time as the assets are
substantially ready for their intended use or sale.

Any specific borrowing that remain outstanding after the
related asset is ready for its intended use or sale is included
in the general borrowing pool for calculation of capitalisation
rate on general borrowings. Investment income earned on
the temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalisation.

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

Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants that are receivable as compensation
for expenses or losses already incurred or for the purpose
of giving immediate financial support to the Group with no
future related costs are recognised in profit or loss in the
period in which they become receivable. Such grants are
presented in gross under “Other income, gains and losses”
in the consolidated statement of profit or loss and other
comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Employee benefits
Retirement benefits

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF
Scheme”) in Hong Kong under the Mandatory Provident
Fund Schemes Ordinance for those employees who are
eligible to participate in the MPF Scheme. Contributions
are made based on a percentage of the employees’ basic
salaries and are charged to profit or loss as they become
payable in accordance with the rules of the MPF Scheme.
Contributions are recognised as an expense in profit or loss
as employees render services during the year.

Termination benefits

A liability for a termination benefit is recognised at the earlier
of when the Group entity can no longer withdraw the offer
of the termination benefit and when it recognises any related
restructuring costs.

Short-term and other long-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid as
and when employees rendered the services. All short-term
employee benefits are recognised as an expense unless
another HKFRS Accounting Standard requires or permits
the inclusion of the benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave)
after deducting any amount already paid.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Employee benefits (Continued)

Short-term and other long-term employee benefits
(Continued)

Liabilities recognised in respect of other long-term
employee benefits are measured at the present value of
the estimated future cash outflows expected to be made
by the Group in respect of services provided by employees
up to the reporting date. Any changes in the liabilities’
carrying amounts resulting from service cost, interest and
remeasurements are recognised in profit or loss except
to the extent that another HKFRS Accounting Standard
requires or permits their inclusion in the cost of an asset.

Share-based payments

Equity-settled share-based payment transactions with
parties other than employees are measured at the fair value
of the goods or services received, except where that fair
value cannot be estimated reliably, in which case they are
measured at the fair value of the equity instruments granted,
measured at the date the entity obtains the goods or the
counterparty renders the service. The fair values of the
goods or services received are recognised as expenses
(unless the goods or services qualify for recognition as
assets).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Income tax expense represents the sum of the tax currently
payable and deferred tax.

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

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other
than in a business combination) of assets and liabilities
in a transaction that affects neither the taxable profit nor
the accounting profit and at the time of transaction does
not give rise to equal taxable and deductible temporary
differences.

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

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

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

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

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-
use assets and the related lease liabilities, the Group first
determines whether the tax deductions are attributable to
the right-of-use assets or the lease liabilities.

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

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

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.
Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.

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

Depreciation is recognised so as to write off the cost of
assets other than construction in progress less their residual
values over their estimated useful lives, using the straight-
line method. The estimated useful lives, residual values
and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate
accounted for on a prospective basis. The principal annual
rates are as follows:

Advertising billboard 7 years
Leasehold improvements 33.33%
Office equipment 20%
Furniture and fixtures 20%
Motor vehicle 20%
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Property, plant and equipment (Continued)

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

Intangible assets
Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired
separately are carried at cost less accumulated amortisation
and any accumulated impairment losses. Amortisation for
intangible assets with finite useful lives is recognised on
a straight-line basis over their estimated useful lives. The
estimated useful life and amortisation method are reviewed
at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective
basis.

Intangible assets with indefinite useful lives that are
acquired separately are carried at cost less any subsequent
accumulated impairment losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

At the end of each reporting period, the Group reviews the
carrying amount of its property, plant and equipment to
determine whether there is any indication that those assets
have suffered an impairment loss. If any such indication
exists, the recoverable amount of the relevant asset is
estimated in order to determine the extent of the impairment
loss (if any). Intangible assets with indefinite useful lives are
tested for impairment at least annually, and whenever there is
an indication that they may be impaired.

The recoverable amount of property, plant and equipment
are estimated individually. When it is not possible to estimate
the recoverable amount individually, the Group estimates the
recoverable amount of the CGU to which the asset belongs.

In testing a CGU for impairment, corporate assets are
allocated to the relevant CGU when a reasonable and
consistent basis of allocation can be established, or
otherwise they are allocated to the smallest group of CGUs
for which a reasonable and consistent allocation basis can
be established. The recoverable amount is determined for
the CGU or group of CGUs to which the corporate asset
belongs, and is compared with the carrying amount of the
relevant CGU or group of CGUs.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the
risks specific to the asset (or a CGU) for which the estimates
of future cash flows have not been adjusted.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

When an impairment loss subsequently reverses, the
carrying amount of the asset (or CGU or a group of CGUs) is
increased to the revised estimate of its recoverable amount,
but so that the increased carrying amount does not exceed
the carrying amount that would have been determined
had no impairment loss been recognised for the asset (or
a CGU or a group of CGUs) in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss.

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

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event,
it is probable that the Group will be required to settle the
obligation, and a reliable estimate can be made of the
amount of the obligation.

The amount recognised as a provision is the best estimate
of the consideration required to settle the present obligation
at the end of the reporting period, taking into account the
risks and uncertainties surrounding the obligation. When
a provision is measured using the cash flows estimated
to settle the present obligation, its carrying amount is the
present value of those cash flows (where the effect of the
time value of money is material).

Financial assets and financial liabilities are recognised when
a group entity becomes a party to the contractual provisions
of the instrument. All regular way purchases or sales of
financial assets are recognised and derecognised on a
trade date/settlement date basis. Regular way purchases or
sales are purchases or sales of financial assets that require
delivery of assets within the time frame established by
regulation or convention in the market place.

Financial assets and financial liabilities are initially measured
at fair value except for trade receivables arising from
contracts with customers which are initially measured in
accordance with HKFRS 15. Transaction costs that are
directly attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial assets at
FVTPL) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025 & 2202512 431 H |t F &

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

Classification and subsequent measurement of financial
assets

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

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

° the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Classification and subsequent measurement of financial
assets (Continued)

All other financial assets are subsequently measured at
FVTPL, except that at initial recognition of a financial asset
the Group may irrevocably elect to present subsequent
changes in fair value of an equity investment in other
comprehensive income if that equity investment is neither
held for trading nor contingent consideration recognised by
an acquirer in a business combination to which HKFRS 3
Business Combinations applies.

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired. For financial assets
that have subsequently become credit-impaired, interest
income is recognised by applying the effective interest rate
to the amortised cost of the financial asset from the next
reporting period. If the credit risk on the credit-impaired
financial instrument improves so that the financial asset is
no longer credit-impaired, interest income is recognised
by applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the
reporting period following the determination that the asset is
no longer credit impaired.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

Impairment of financial assets subject to impairment
assessment under HKFRS 9

The Group performs impairment assessment under expected
credit loss (“ECL”) model on financial assets which are
subject to impairment under HKFRS 9 (including trade and
other receivables, amount due from a shareholder, amount
due from a non-controlling shareholder of a subsidiary and
bank balances). The amount of ECL is updated at the end of
each reporting period to reflect changes in credit risk since
initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL represents
the portion of lifetime ECL that is expected to result from
default events that are possible within 12 months after the
reporting date. Assessment are done based on the Group’s
historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and an
assessment of both the current conditions at the end of the
reporting period as well as the forecast of future conditions.

The Group always recognises lifetime ECL for trade
receivables.

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

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

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

U)

Significant increase in credit risk

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

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

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

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

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

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

WRIB BB B R & ERFE WA TR (ET
1a a2 B A EE A6 1E ()

) EERRBEZEM

REHGEERR B TR ERIARE S
RIBIE NS - REBELBRESRTAR
BEREEZONEREZSHTE
RAIAMER B B EZONER - 1F
HERHAR - AREERAIEN HE
BXFBNEERELER  BRAEHE
&5 N 7R HERIMK AN E 1B A]

RS AL ER) o
ARTE - FERRARATEEY

NS EEATNER

o  ERTESNI(IMB)XAZE
BN ERSEIREEE

o [FERARNINETISIEREZE
BE fIMEEEE  BEBA
HE B & 40t BER AIRIE N

s BE - TRIKEBEBRZE A
RN E R - AR EH
BEAZBEENRRE TFF

o BBRAKLEEEWRRTELHA
el B

—E-RFFR




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

U)

Significant increase in credit risk (Continued)

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

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

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external sources
indicates that the debtor is unlikely to pay its creditors,
including the Group, in full (without taking into account
any collaterals held by the Group).

Irrespective of the above, the Group considers that
default has occurred when (i) a trade receivable
is more than 90 days past due unless the Group
has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

MATERIAL ACCOUNTING POLICY 3.

INFORMATION (Continued)
Financial instruments (Continued)
Financial assets (Continued)

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

(i)  Credit-impaired financial assets

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

o significant financial difficulty of the issuer or the
borrower;

o a breach of contract, such as a default or past
due event;

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

° it is becoming probable that the borrower will
enter bankruptcy or other financial reorganisation;
or

o the disappearance of an active market for that
financial asset because of financial difficulties.

e P BwRME

ERETBRER (E)
eMIA(E)
THEE(F)

WRIB BB B R & ERFE WA TR (ET
1a a2 B A EE A6 1E ()

(i) HREERENEREE

ERL-HRZRENFHHEME
ENEARKRBAEREETNTE
B AemEERREERE - £/
BELREERENEEREREATSE
FEy AT R B

o  ETARERITHBREAYRK
PR

o ERAH  MERIEHEMN

o MREGERTMBRHERED
REXEHREA - BRTNE

RATBEREBRTETERTH
NE BRI

o BRI FIEHEENERETH
S EE 3

s RETMEEMARMBSHEY
B OH K

“TOhFFR EREEEZER)ARATF 91



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

(iv)

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect
of recovery, for example, when the counterparty
has been placed under liquidation or has entered
into bankruptcy proceedings, or in the case of trade
receivables, when the amounts are over two years past
due, whichever occurs sooner. Financial assets written
off may still be subject to enforcement activities under
the Group’s recovery procedures, taking into account
legal advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries are
recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss
given default is based on historical data adjusted by
forward-looking information. Estimation of ECL reflects
an unbiased and probability-weighted amount that is
determined with the respective risks of default occurring
as the weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows
that the Group expects to receive, discounted at the
effective interest rate determined at initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

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

v)

Measurement and recognition of ECL (Continued)

Where ECL is measured on a collective basis or cater
for cases where evidence at the individual instrument
level may not yet be available, the financial instruments
are grouped on the past-due status basis.

The grouping is regularly reviewed by management
to ensure the constituents of each group continue to
share similar credit risk characteristics.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit impaired, in which case interest
income is calculated based on amortised cost of the
financial asset.

The Group recognises an impairment gain or 10ss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of trade and
loan receivables where the corresponding adjustment is
recognised through a loss allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

3. MATERIAL ACCOUNTING POLICY 3. EAREHBEERER M)
INFORMATION (Continued)
Financial instruments (Continued) SRTA(E)
Financial assets (Continued) THEE &
Derecognition of financial assets AR BB E
The Group derecognises a financial asset only when the EEREBEENRESREA LENE R
contractual rights to the cash flows from the asset expire, B B HEEEEREEREEFAREN
or when it transfers the financial asset and substantially all BAHDRMRREERTS -8B - A%
the risks and rewards of ownership of the asset to another ErERIIEReBEE -
entity.
On derecognition of a financial asset measured at amortised PRI RIZEHEK AT ENEREE
cost, the difference between the asset’s carrying amount B EEREEHDWRERRELSED
and the sum of the consideration received and receivable is ERETIN B ER ©

recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial liabilities and equity instruments
Classification as debt or equity

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

Equity instruments

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

Financial liabilities at amortised cost

Financial liabilities including trade and other payables,
amount due to a director of a subsidiary and other
borrowings are subsequently measured at amortised cost,
using the effective interest method.

Derecognition of financial liabilities

The Group derecognises the financial liabilities when,
and only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised and
the consideration paid and payable is recognised in profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

3. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@) cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

(o) cash equivalents, which comprises of short-term
(generally with original maturity of three months or less),
highly liquid investments that are readily convertible to
a known amount of cash and which are subject to an
insignificant risk of changes in value. Cash equivalents
are held for the purpose of meeting short-term cash
commitments rather than for investment or other
purposes.

For the purposes of the consolidated statement of cash

flows, cash and cash equivalents consist of cash and short-
term deposits as defined above.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Contingent liabilities

A contingent liability is a present obligation arising from past
events but is not recognised because it is not probable that
an outflow of resources embodying economic benefits will
be required to settle the obligation.

Where the Group is jointly and severally liable for an
obligation, the part of the obligation that is expected to be
met by other parties is treated as a contingent liability and it is
not recognised in the consolidated financial statements.

The Group assesses continually to determine whether an
outflow of resources embodying economic benefits has
become probable. If it becomes probable that an outflow
of future economic benefits will be required for an item
previously dealt with as a contingent liability, a provision is
recognised in the consolidated financial statements in the
reporting period in which the change in probability occurs,
except in the extremely rare circumstances where no reliable
estimate can be made.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

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

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

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

Determining whether goodwill is impaired
requires an estimation of the recoverable amount
of the cash generating unit to which goodwill
has been allocated, which is the higher of the
value in use or fair value less costs of disposal.
The value in use calculation requires the Group
to estimate the future cash flows expected to
arise from the cash-generating unit, a suitable
discount rate, terminal rate and growth rates in
order to calculate the present value. Details of
the recoverable amount calculation are disclosed
in note 16.

During the year ended 31 December 2024, the
carrying amount of goodwill at the end of the
reporting period was approximately HK$905,000
(2025: HK$nil) after an impairment loss of
HK$905,000 (2025: HK$nil) was recognised
during the year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

4. CRITICAL JUDGEMENTS AND KEY ESTIMATES 4.
(Continued)

BERHE KBRS (8)

P REMNEERIFR ()

(@) Key sources of estimation uncertainty (a)
(Continued)

(i) Provision of ECL for trade and other (i) ESREMENZIEFRSE
receivables /ff 1RRE
The Group uses provision matrix to calculate REERABEEEAEES
ECL for trade receivables. The provision rates are FEUN R IBERTEERZ B I8 o B

based on debtors’ aging as groupings of various
debtors with common credit risk characteristic.
The provision matrix is based on the Group’s
historical default rates taking into consideration
forward-looking information that is reasonable
and supportable, and that is available without
undue cost or effort. At every reporting date, the
historical observed default rates are reassessed
and changes in the forward-looking information
are considered. In addition, trade receivables
that are credit impaired are assessed for ECL
individually.

In respect of other receivables, the Group
assesses the expected credit losses individually
by estimation based on historical credit loss
experience, general economic conditions of the
relevant industry in which the debtors operate,
an assessment of both the current as well as the
forecast direction of conditions at the reporting
date.

The information about the Group’s trade and
other receivables and credit risk and impairment
assessment are disclosed in notes 18 and 31
respectively. As at 31 December 2025, the
carrying amount of the Group’s trade and other
receivables, was approximately HK$24,280,000
(2024: HK$15,257,000), net of allowance
for credit loss of HK$22,509,000 (2024:
HK$31,578,000).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

4. CRITICAL JUDGEMENTS AND KEY ESTIMATES
(Continued)

(a)

(b)

WINTO GROUP (HOLDINGS) LIMITED ANNUAL REPORT 2025

Key sources of estimation uncertainty
(Continued)

(iij) Provision for contract obligation

When accounting for provision for claims on
contracts, the Group has taken internal and
external advice in considering known claims
and actions made by or against the Group. It
carefully assesses the likelihood of success
of a claim or actions. Provisions are made for
certain contracts, claims or actions against
the Group. Provision on possible obligations, if
appropriate, are made based on management’s
best estimates and judgements. The information
about the provision is disclosed in note 23 to
the consolidated financial statements. As at
31 December 2025, the carrying amount of
provision was approximately HK$37,489,000
(2024: HK$37,489,000).

Critical judgement in applying accounting
policies

In the process of applying the accounting policies,
the directors have made the following judgements
that have the most significant effect on the amounts
recognised in the consolidated financial statements
(apart from those involving estimations, which are dealt
with above).

Going concern basis

These consolidated financial statements have been
prepared on a going concern basis, the validity of
which depends upon the ongoing availability of finance
the working capital requirements of the Group. Details
are explained in note 3 to the consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M HRAR MR

For the year ended 31 December 2025 & 22025612 A31 B L FE

REVENUE 5. W=
Disaggregation of revenue from contracts with REREFEHANWEMAD
customers
2025 2024
20254 20244
HK$’000 HK$’000
FHET FAT
Sales of luxury products HEEZm 7,120 6,950
Online sales of beauty and cosmetics AL ERA Rt
products 112 634
Publications and advertising income T RESERA 19,852 13,207
27,084 20,841
Timing of revenue recognition Uiy 25 T R B
At a point in time KR E2h 7,232 7,634
Over time B 5 19,852 13,207
27,084 20,841
Transaction allocated to the remaining performance PTHMEEFEHNZHRTERANEEIZRS
obligation for contract with customer
The Group has applied the practical expedient in paragraph AEEE BB BMBRELENE15RKE
121 of HKFRS 15 to all its sale contracts such that the 11BN EREER ZEREFMBHES
Group does not disclose information about revenue that X BAREM T EEERERITTRTE
the Group will be entitled to when it satisfies the remaining HEERF KB RIG W= EER -

performance obligations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

The Group manages its businesses by divisions, which are
organised by business lines in a manner consistent with
the way in which information is reported internally to the
Group’s Chief Operating Decision Maker (“CODM?”), being
the executive directors of the Company for the purpose
of resource allocation and performance assessment. No
operating segments have been aggregated in arriving at the
reportable segments of the Group.

The Group’s reportable segments under HKFRS 8 are as
follows:

(1)  Exhibition and trade show business and related
services

(2) Publications and advertising business, including print
and online media advertising, sales of publications,
advertising and related production services and
outdoor advertising

(8)  Online sales of beauty and cosmetics products

(4) Sales of luxury products

ANNUAL REPORT 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M HRAR MR

For the year ended 31 December 2025 & 22025612 A31 B L FE

OPERATING SEGMENTS (Continued) 6. KEDIA)
Information regarding the Group’s reportable segments as BE2025% 22024 12 A31HIEFER
provided to the Group’s CODM for the purposes of resource HYIREEEFESAREEERIER
allocation and assessment of segment performance for the DEPRRFT 2 A EE A 2D HBERH
years ended 31 December 2025 and 2024 is set out below. FGAT o
Segment revenues and results DEBUR R FEE
For the year ended 31 December 2025 HZE2025F12A31ALLEE
Online sales Publications
of beauty and Sales of and
cosmetics luxury advertising
products products business Total
PEHEXR Silk7)5
Rititm HEESM BEER &t
HK$’000 HK$’000 HK$’000 HK$000
THER FHET THER THER
Revenue g
Revenue from exteral REIMNPE P
customers 112 7,120 19,852 27,084
Segment profit DEEH 54 2,165 7,646 9,865
Other income, gains and losses  EAIUMA « Yz R EE (1)
Operating expenses TR (14,133)

Impairment loss recognised ~~ BHIEEEEEA TO®E
under the expected credit REOREERE

loss model (983)
Impairment loss on intangible &/ B ERERE

asset (40)
Finance costs BMEKA (1,895)
Loss before taxation BT A E R (7,197)
Taxation IR -
Loss for the year FRER (7,197)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

6.

OPERATING SEGMENTS (Continued) 6.
Segment revenues and results (Continued)

For the year ended 31 December 2024

HZE2024F12A31BILEE

Online sales Publications
of beauty and Sales of and
cosmetics luxury advertising
products products business Total
BLHEERR &
RAczd HEEGM BEEB At
HK$'000 HK$'000 HK$'000 HK$'000
THL THL TR TAL
Revenue 6
Revenue from external PEEI RISl E
customers 684 6,950 13,207 20,841
Segment profit paN=ine 601 2,539 6,058 9,198
Other income, gains and losses  ELABUIA ~ Uz K 518 (266)
Operating expenses RS (11,688)
Impairment loss recognised EHEEBEREAXT
under the expected credit ERERAREEE
loss model (15,808)
Finance costs ELEEID®N (1,803)
Loss before taxation PR R E 1R (20,367)
Taxation I -
Loss for the year FABE (20,367)

The accounting policies of the operating segments are the
same as the Group’s material accounting policy information
described in note 3 to the consolidated financial statements.
Segment profit represents the profit earned from each
segment without allocation of other income, gains and
losses, operating expenses, impairment loss recognised
under expected credit loss model, impairment loss on
intangible asset and finance costs. This is the measure
reported to the Group’s management for the purposes of
resource allocation and performance assessment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

OPERATING SEGMENTS (Continued)

Segment assets and liabilities

Segment assets include all tangible and intangible assets
and current assets with the exception of unallocated bank
balances and cash and other corporate assets. Segment
liabilities include provision, trade and other payables
attributable to the activities of the individual segments, other

borrowings and contract liabilities.

The following is an analysis of the Group’s assets and

liabilities by reportable and operating segments.

LD E ()
PTHEEREE

DEHEEREMBAN LB EEANR
BEE  TERADRRITEBRNMIREIA
REMPEEE - nHABEBRERE - @
BIRBDBEEE S M EMEMFKIE - &
ERREHNRE -

AT RRAZ2RLEENHEDNAEE
BERBENHDT

2025 2024
20254 20244
HK$’000 HK$’000
FET FHAT
Segment assets PEEE
Exhibition and trade show business and B E & E 5 R B 215 KA R%
related services 97 97
Publications and advertising business T4 % & 25 575 13,747 14,748
Sales of luxury products HEE %M 10,615 3,507
Online sales of beauty and cosmetics B EHEERA Rt
products 1,097 1,742
Total segment assets DEEEMETR 25,556 20,094
Bank balances and cash RITHBRIRS 20 171
Unallocated assets ROBLEE 7,184 8,221
Consolidated assets REEE 32,760 28,486
Segment liabilities DEEE
Exhibition and trade show business and R & & & 5 R & %15 &80 RS
related services 369 369
Publications and advertising business T & & & 5 58,757 49,919
Sales of luxury products HEZZm 1,905 1,876
Online sales of beauty and cosmetics A EHEEA MM
products 3,569 4,502
Total segment liabilities DEaEERE 64,600 56,666
Unallocated liabilities AOBEE 14,086 10,549
Consolidated liabilities meERE 78,686 67,215
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

6.

OPERATING SEGMENTS (Continued)

Geographical information

The Group’s operations are located in Guangdong-Hong

Kong-Macau Greater Bay Area.

Information about the Group’s revenue for operations is from
external customers presented based on location of delivery
destination of the goods and place of services rendered.

A

4%

n

= 2 E ()

H

I I8 & R
REEEBANBBRAME -
BRIAEE R A SRS RS A R

TREBEE e R B et s iR AR T 60 3
TE e

Revenue from

Guangdong-Hong Kong-
Macau Greater Bay Area

BERAEE

Revenue from major customers

external customers Non-current assets
REIBEFEHKE FREEE
2025 2024 2025 2024
20254 20244 20254 20244
HK$’000 HK$’000 HK$’000 HK$’'000
FET FHETT FET T
27,084 20,841 830 1,109
R EEE

Revenue from customers who have individually contributing
over 10% of total sales of the corresponding years of the

Group is as follows:

BRI 45 5 9B 57 45 75 46 B 44 15 40 4 1
109 EF IR0 -

2025 2024

20254 20244

HK$’000 HK$'000

FTHET FHT

Customer A (Note (a)) EEA(MFE @) 8,484 N/AZ 3 A
Customer B (Note (a)) EFB(ME@) 4,080 N/ATE A
Customer C (Note (a)) EFC(MizE(@)) 5,000 N/ATE A
Customer D (Note (b)) EFED(FI5E(0)) 3,140 N/AT~E A

Notes:

(@  Revenue from the above customers is arising from publications

and advertising business.

(b) Revenue from the above customer is arising from sales of luxury

products.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M HRAR MR

For the year ended 31 December 2025 & 22025612 A31 B L FE

OTHER INCOME, GAINS AND LOSSES 7. HMKA - REREE
2025 2024
20254 20244F
HK$’000 HK$’000
F#ET TFET
Government grants (Note) BT B (B aE) - 629
Exchange (loss)/gain, net PE N (&18) e - FRE (11) 10
Impairment loss on goodwill (note 16) EEREEE(MFE16) - (905)
(1) (266)
Note: During the year ended 31 December 2024, the Group recognise MiaE B E2024F 12 A31AILFE - ALEFR
government grants HK$629,000 (2025: nil) related to incentive FIRBUTHE R MR R EHAER
subsidy for technology modernisation by the Government 17 Bh FE R BT 44 B1629,000 7870 (20254
Information Bureaus of the Macau SAR respectively. Government &) NN AR E R AEERHEE
grants were recognised at the time the Group fulfilled the relevant R o

granting criteria.

FINANCE COSTS 8. MERAK
2025 2024
20254 20244
HK$’000 HK$’000
FiET FHBT
Interest on other borrowings (note 25) HABE R F S (P FE25) 1,895 879

Interest on loan from a substantial FERREFF B (HizE24)

shareholder (note 24) - 924
1,895 1,803
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

9. LOSS BEFORE TAXATION

9. FRBIRIEIR

Loss before taxation has been arrived at after charging: BRAGAIES B IR T Y S IBREH -
2025 2024
20254 20244
HK$’000 HK$’000
FET FET
Auditor's remuneration i 1,000 1,000
Impairment loss recognised on trade B 5 K E A W R IERETR YR

and other receivables, net EEsEFRE(MI7E31)

(note 31) 983 15,808
Impairment loss on intangible asset EmREAERBERBE 40 -
Impairment loss on goodwill (note 16) R E R 1E (BRE16) - 905
Depreciation of property, plant and M - SMAREITE

equipment (note and note 15) (M3 R ft5E15) 239 264
Cost of inventories sold BEEFERA 5,013 4,494
Expense relating to short-term leases B HAEEAANFAX 553 884
Staff costs: BTIMKA :

Directors’ emoluments (note 11) EEME (MIEE11) 331 1,218
Other staff costs: HEME T :

Salaries, allowances and benefits e R REYEA

in kind 2,729 2,419

Contributions to retirement benefits RIKERIFT B

scheme 48 89
2,777 2,508

Note: Depreciation for the year ended 31 December 2025 included
approximately HK$239,000 (2024: HK$239,000) in cost of sales.

BIT) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Under the two-tiered profits tax rates regime, the first
HK$2,000,000 of profits of the qualifying group entity will
be taxed at 8.25%, and profits above HK$2,000,000 will be
taxed at 16.5%. The profits of group entities not qualifying
for the two-tiered profits tax rates regime will continue to be
taxed at a flat rate of 16.5%.

Hong Kong Profits Tax has not been provided for the years
ended 31 December 2025 and 2024 as the Group has
incurred tax losses for both years of assessment.

Macau Complementary Tax is calculated at 12% of the
estimated assessable profits for both years.

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

BEFNESHEMAS  AEKEEEEY
2,000,000/ Tt 8954 F Bt K 58.25% - i id
152,000,000 T B FF K Bl £16.5% °
A RS T AR 5 6 = == 52 5% 7 45
1B 1216.5%R B — T RANFS o

H E22025%F 202412 A31HIEFE X
BEREDREINEH  HAAEERMERT
HEEHRSTHRIEEETE -

MR FIP S FE R ) 50 R 8 F R R il 5t B R
BB MIL12% R EGH -

FAMEREGEER REMEERER
PrEIBR T RIE IR < SRR T

2024
20244
HK$’'000
FAET
Loss before taxation BRAEATE1E (7,197) (20,367)
Tax charge at the Hong Kong Profits Tax &8 FI15 51 %16.5% (2024 F :
rate at 16.5% (2024: 16.5%) 16.5%) T EMFIES H (1,188) (3,360)
Tax effect of income not taxable and BETE B 2 BAERBUWA R
expenses not deductible for tax A HRAZ B G2 2
purpose, net FER 21 2,758
Tax effect of deductible temporary RAERR AT HR T R E RE AR TS
differences not recognised -7 70 =
Effect of different tax rates of subsidiaries R E b Bl ARE R ZE KB A7)
operating in other jurisdiction W TARBEZE (168) (77)
Utilisation of tax losses previously not B LRI ARERIEIHEE
recognised (178) (205)
Tax effect of estimated tax losses not RERGFHBEHEENT S E
recognised 1,443 884
Taxation Fris®i - =

At the end of the reporting period, the Group has estimated
unused tax losses of approximately HK$27,392,000 (2024:
HK$19,732,000) available for offset against future profits. No
deferred tax asset has been recognised in respect of the tax
loss due to the unpredictability of future profit streams. The
unrecognised tax losses can be carried forward indefinitely.

RBEHR AEEREGHTRDA
T T8 B 48 49 27,392,000 78 7T (2024 4F :
19,732,000/ 7T ) * 5% 38 A] 5 88 oK 2R 0%
F o PRI s FREATER - Bt
AREEBERELCRBEE - RERH
THES1E Al R Bi 45 ES -

—E-RFFR




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e BHmRNE

For the year ended 31 December 2025 &, 22025412 A31H I F &

11. DIRECTORS’ EMOLUMENTS 11. EEfS
The emoluments of directors and the chief executive for the B E2025F [k 2024F12 H31 B IEFEH)
years ended 31 December 2025 and 2024 are as follows: EERFETHAEMESHT

Year ended 31 December 2025

BZ2025F12A31ALLEE
Contributions
Salaries to retirement
and other benefit
Fees benefits Bonus scheme Total
&R EBIREF
e Hi3EF ®E HEGE &5t
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
TR THET THET THET THET
Executive directors  #H{TEE
Chen Yiliang" BRIES0 - 2 - - 2
Lei Kam Chao? FHU0 - 65 - - 65
Lao Laif 2730 - - - _ _
Independent B
non-executive FHTES
directors
Wong Chi Ling BfR 20 - - - 20
Lin Zexin® WEE 30 - - - 30
Lee Kwok Lun® ZE 0 65 - - - 65
Lo Tak Wai® EfEfREY - - - - -
Total emoluments Bme 185 146 - - 331
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

11. DIRECTORS’ EMOLUMENTS (Continued) 11. EEM2 (&)

Year ended 31 December 2024

HE2024F12A31BILFE
Contributions
Salaries to retirement
and other benefit
Fees benefits Bonus scheme Total
\ ek %\Efﬂ%ﬂ \
we H iz % BE &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAT FAT FTAT FAT FAT
Executive directors #{TES
Hung Yuen Kin® RRIRfRD - 708 - - 708
Wong Yuk® FrEe - 240 - - 240
Lui Man Wah® Ep &=l - - - - -
Independent By
non-executive FHTES
directors
Wong Chi Ling 5K 20 - - - 90
Lin Zexin® WEge 90 = = = 90
Liu Xiaomin® =G 72 = = = 72
Lee Man Yeung® FXFO 18 - - - 18
Total emoluments B 270 948 = = 1,218
Notes: BfaE -
(@  Mr. Wong resigned as executive director with effect on 28 April @  EEER2025%F4 A28 HETHITES -
2025.
() Mr. Lui resigned as executive director with effect on 7 August (o) EEER20255F8A7THBTHITES °
2025,

() Ms. Liu was appointed as independent non-executive director (©) BlZxEM2024F3 812 B EZEBEIEHTT

with effect on 12 March 2024. She resigned as independent non-
executive director with effective on 13 January 2025.

F = o HP2025%F1 A 13 BHIE B IER1T
£E-

(d)  Mr. Lee resigned as independent non-executive director on 12 d)  FEER2024F3F12BBHEB L IEMITE
March 2024. Eo

(e)  Mr. Lin resigned as independent non-executive director with (6)  MIEAERR2025F4 A28 HBHERN IFEANITE
effect on 28 April 2025. £

()  Mr. Lee was appointed as independent non-executive director (  ZEER2025F4 108 EZEIE L IENTT
with effect on 10 April 2025. =

(@  Mr. Lo was appointed as independent non-executive director on (@ EEER20259F7 A25 8 EZR I IENTT
25 July 2025. He resigned as independent non-executive director TE o HR20259F10 A 22 B BHEB S IEH
with effect on 22 October 2025. fTEE -

(h)  Mr. Hung resigned as executive director with effect on 27 August (h)  ARIELEM2025F8 27 HBHTHMITES °
2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

Notes: (Continued)

(i) Ms. Lao was appointed as executive director with effect on 27
August 2025.

() Mr. Lei was appointed as executive director with effect on 18
November 2025.

(k) Mr. Ma was appointed as independent non-executive
director with effect on 18 November 2025. He resigned as an
independent non-executive director with effect on 4 March 2026.

(0] Mr. Chen was appointed as execute director with effect on 24
December 2025.

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

There were no share options granted during the years ended
31 December 2025 and 2024. Details of the share option
scheme are set out in note 28 to the consolidated financial
statements.

Except for a loan from Lui Man Wah (“Mr. Lui”), a substantial
shareholder of the Company, as detailed in note 24 to
these consolidated financial statements, no significant
transactions, arrangements and contracts in relation to
the Group’s business to which the Company was a party
and in which a director of the Company and the director’s
connected party had a material interest, whether directly
or indirectly subsisted at the end of the year or at any time
during the year.

During the year ended 31 December 2025, no amount
(2024: Nil) was paid or payable by the Group to the directors
or any of the five highest paid individuals set out in note
12 as an inducement to join or upon joining the Group or
as compensation for loss of office. Except for Mr. Lui, who
waived his emolument for the year ended 31 December
2024, there was no arrangement under which a director
waived or agreed to waive any emoluments for the both
years.

ANNUAL REPORT 2025

BieE - (8

0] 27+ H2025F8 27 HERIHITES
0] LA R2025F 11 F18AEZREHITES -

K  BEAEN2025%F11 18 A EEEE L IEH
1TESE - HR2026F3 A4H B I B IEH
TESE -

() FRAEAEN2025F 12 A4 R ER T H1TEE -

EXFATRAITER N RBINE RARA
MASBE EBERRHERBER - £X
FIRBMIFATES e BRFREL
AABEEREEM -

H B 2025 2024512 A31HIFEE -
BEE R BB AR AE - BERRE T EIFHIBE AR
BETEHRRMIFE2S -

135

XE([BEE] ARARTERR)NER
SN - AR R R AR EARE XK A
BEARRAEFTRAREA LT ERKEE
BEEBAEEMNFRIFAERKERF
BNEARS « REEMAH)

Rz F iR e M IS MR M 24 PTFESIR B &

HZE2025F12A31 B ILFE - ERASE
ERESKMF12AEARRaSHTA LD
Ef— 3 A SR E FIA (20245 © £8){E
ARSI MAREE S INAKRE B ZHEE
REERL(E o R R A EREEE2024F12
AS1BLFEMEE » RREFERE
EEMEXRAERET MM -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M HRAR MR

For the year ended 31 December 2025 & 22025612 A31 B L FE

12. FIVE HIGHEST PAID EMPLOYEES 12. IEBEHES
The five highest paid employees of the Group during the year FRNAEEREERHEETPIESSE
did not include any (2024: two) directors, details of whose A (2024%F - MZ)EE  HFMFBES
remuneration are set out in note 11 to the consolidated RERE R 11 IHE - FATESR
financial statements. Details of the remuneration for the year (20245 : =R )&= FEIFEETHA
of the remaining five (2024: three) highest paid employees B)MEMEFBERT -

who are neither a director nor chief executive of the
Company are as follows:

2025 2024
20254 20244
HK$’000 HK$’000
FExT FHET
Salaries and other benefits FeREMER 1,708 1,932
Contributions to retirement benefits RRE MR R
scheme 42 32
1,750 1,964
The number of highest paid employee who are not directors MeNFUATHEMIFEZNR=HE
whose remuneration fell within the following bands: BAR:
2025 2024
20254 20244
HK$’000 HK$’000
F# T FHT
Nil to HK$1,000,000 £ 21,000,00058 7T 5 3
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

13. LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY

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

13. ARTAHEBABEZRERE

ARRHEEANREERERN R ETERTY
REBEATHIEE -

2025 2024

20254 20244

HK$’000 HK$'000

FET FAT

Loss for the year attributable RATHE AL FEREE

to owners of the Company (6,586) (19,791)
2025 2024

20254 20244

Number of ordinary shares ZBRREE

Weighted average number of ordinary AT E B IREAR R EE R A

shares for the purposes of basic and TR I I

diluted earnings per share

87,091,200 69,502,627

The weighted average number of ordinary shares used to
calculate the basic loss per share for both years have been
adjusted to reflect the share consolidation (note 27) during
the year ended 31 December 2024.

For the years ended 31 December 2025 and 2024, dilutive
earnings per share has not been presented as there is no
potential dilutive shares outstanding.

14. DIVIDEND

The directors do not recommend the payment of any final
dividend for the year ended 31 December 2025 (2024: Nil).

WINTO GROUP (HOLDINGS) LIMITED ANNUAL REPORT 2025

BAUGTEmMEFESRERNBEN L ERK
IEFHEHE LA » LARRE 2202445
12 A31H I FEMMRD A HH (I EE27) »

H 22025 K 2024%F 12 A31HIEFE -
BRI ER TSN BEESER (5 - L
EE25|FREERF -

14. RE

EETESRMNER2025F12 A31H IEFE
FEREMIARHARL B (20244 @ £&) o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M HRAR MR

For the year ended 31 December 2025 & 22025612 A31 B L FE

15. PROPERTY, PLANT AND EQUIPMENT 15. Y% - SAWRRE

Furniture
Advertising Leasehold Office Motor and
billboard  improvements equipment vehicles fixtures Total
REM BEXE BAERE RE FRR%E fit
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAL TAL T TAL ThL TAL
Cost A
At 1 January 2024, R2024%1A18 2005
1 January 2025 and E1A1A L R2025%5
31 December 2025 12A31A 1,675 314 817 480 1,227 4513
Accumulated depreciation Ziti&
A1 January 2024 100241 A1A 657 314 813 480 1,206 3470
Charge for the year ERgi 239 - 4 - 2 264
At31 December 2024 and 202412 A318 R
1 January 2025 2025F1A18 896 314 817 480 1,227 3,734
Charge for the year ERxit 239 - - - - 239
At 31 December 2025 12025%12731H 1,135 314 817 480 1,227 3,973
Net carrying amount: REFE:
At 31 December 2025 12025%12731H 540 = = = = 540
At 31 December 2024 R2024F12A31H 779 - - - - 779
TECHEEH EREEER)ERAR 115
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

16. GOODWILL 16. BHE

2025 2024
20254 20244F
HK$’000 HK$’'000
FET FAT

Net carrying amount: IREFE
At 1 January M1A1H - 905
Impairment loss recognised BRI E B 18 - (905)
At 31 December M12H31H - -

The carrying amount to goodwill, net of any impairment loss,
is allocated to the following CGU:

R AR EE RRH A EREEN DA

EUTHIRSEELSBN -
2025 2024
2025 20244F
HK$’000 HK$’000
FHET FHET

Net carrying amount: BRIEFE
Yantic Limited (“Yantic”) frigER AR (R ])

The directors of the Company determined that there was
impairment loss amounting to HK$905,000 related to
goodwill attributable to online sales of beauty and cosmetic
products CGU during the year ended 31 December 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

The recoverable amounts of this CGU had been determined
on the basis of their value in use using discounted cash
flow method, which used cash flow projections based on
financial budgets approved by the directors covering a five-
year period and a pre-tax discount rate of 15.1% per annum
calculated by using weighted average cost of capital. Cash
flows beyond the 5-year period were extrapolated using a
steady 2.5% growth rate. This growth rate was based on
the relevant industry growth forecast and did not exceed the
average long-term growth rate for relevant industry. The key
assumptions used by management in setting the financial
budgets for the initial five-year period were as follows:

Forecast sales growth rates — based on past experience
adjusted for 2.5%.

Operating profits — based on historical experience of
operating margins, adjusted for the impact of 9.6%.

Cash conversion — based on the historical ratio of operating
cash flow to operating profit.

WREeEESEMMITWESEEEF AR
ReneZRBEEERAEERTE © 27
EERERESHAERERFTHRARESF
1m%mm#%ﬁ%um%$ﬁ§$m$

BN BEENIE S RETEA - HBiE5
iﬁﬂf’ﬁﬁ’ﬁﬁium%&ZE%m%Ei%%T’E
B o WIRRREPEBITEERER - T
HAHEEXNTHRMAERE - B1BE
EFIRTE D F RV EEERAERNE
ZREWT -

BRAHERERE -REBELRAR

2.5% °
REEN - REEEMERNEL LR -
FLO.B6%H R BT THE

R BEGERSREREE
HORESL LK o

el

Club
membership
REHESE
HK$’'000
FAT

At 1 January 2024, 31 December 2024 and R2024%F1H1H  2024F12H318 &
1 January 2025 202591 A1H 330
Impairment loss recognised REBEEE (40)
Carrying amount at 31 December 2025 M 2025512 A31 AR EREE 290

The club membership has indefinite useful life and is
carried at cost less any accumulated impairment losses.
The carrying amount of club membership is higher than
the fair value, an impairment loss amounted to HK$40,000
was recognised in profit of loss during the year ended 31
December 2025.

B FERAFHER - RRAREMR
ZEHREE B - B2 eERmE
BRATE - REZE2025F 12831 H IE4

JZ - ER 18 7ER & ¥ 340,00078 TTHY R
BE1E °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e BHmRNE

For the year ended 31 December 2025 &, %2025 12 31 H [t FE

18. TRADE AND OTHER RECEIVABLES AND 18. ESZRHMERFERHMtizE

OTHER DEPOSITS

2025 2024

20254 20244

HK$’000 HK$’000

F#& T T

Trade receivables, gross g W IR 40,209 40,176

Less: allowance for credit losses B EBESERE (22,054) (31,578)

18,155 8,598

Deposits &e 39 39

Rental deposits Hekse 87 58

Prepayment TEfT IR 20 20

Other receivables H b eI FRIR 6,125 6,659

24,426 15,374
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

The Group provided customers with credit period ranging
from O to 90 days from the date on which invoice was issued.
The credit terms of each customer of the Group were
determined by the Group’s sales team and were subject to
review and approval of the Group’s management based on
the customers’ payment history, transaction volume and
length of business relationship with the Group.

All outstanding trade receivables balances were being
reviewed by the Group’s sales department on a regular
basis to ensure that any overdue receivable was promptly
monitored and appropriate collection actions were taken.
The Group’s sales department would follow up on the
collections and the Group’s accounting department would
monitor the progress of collection. For those material long
outstanding balances, legal actions would be taken for debt
collection. During the years ended 31 December 2025 and
2024, no legal actions were taken by the Group for debt
collection.

The following is an aging analysis of trade receivables (before
allowance for credit losses) at the end of the reporting period
presented based on the invoice days:

1-30 days 1£30H
31-90 days 31%290H
91-365 days 91%365H
Over 365 days HBi#E365H

Details of impairment assessment of trade and other
receivables for the years ended 31 December 2025 and
2024 are set out in note 31.

AEERATFRMARMLERAHERO
EQOHMEEY - AEEERXFPNEER
HBAKENHEBKRET - WARAE
BEEREREEFPHNARLE RXHER
HEASEXBRENSREFNRIER
JTRIER -

FIEREEE SHEBGRIBESREANEEH
& 20T HAZE R+ LARR(R b (1 {a) 360 B P Uk 3K
AT MEFEER RIREUEE WFRITE) - A
EEHEERBFREWRBR  MAEES
AT ERWNGEE - RREEARIR
BERERMNS @ ANEBREREVEETTE
BUWER - RE 20254 & 2024F 12 A
S1HLFE  AEERERIUEAERIT
BIBURERS o

BREZHHB2IINEZRIGIRFREER
BRBEEIRNBREMROREINTET

2024
20244

HK$’000

T

4,997 849
6,571 468
8,471 3,455
20,170 35,404
40,209 40,176

H E2025F 2024F 12 A31 B IEFEHY
B 5 N H At FE U X I8 R (B BTk 2 1B SR B
31 o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e VI RAR MR

For the year ended 31 December 2025 &, 22025412 A31H I F &

19. CONTRACT COSTS 19. ERRZA
2025 2024
20255 20244F
HK$’000 HK$’000
FET FAT
Cost to fulfill contracts in relation to: BITBBATEERNE K 2K
Publications and advertising business  TI|¥) 2 & & %75 - 6,591
Less: Contract cost for early termination J& : 12 F 42 1EHERA A LIRK AR
of licence - (591)
Less: Cost for right of use of billboard & : & & kR AR A - (6,000)
20. BANK BALANCES AND CASH 20. BITEBARRERS
Bank balances RITAEER
Bank balances comprise cash and short-term bank deposits RITERBEREURR=ZEASI AR
with a maturity period of three months period or less, FH RRBITH IS AR B E R
bearing prevailing market interest rates. As at 31 December R o R2025%F12A31H » FRENTF
2025, the interest rate ranged from 0.01% to 0.26% (2024: 0.01%%E0.26% (20245 : FF|#FL0.01%ZE
0.01% to 0.26%) per annum. 0.26%) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M HRAR MR

For the year ended 31 December 2025 & 22025612 A31 B L FE

21. INVENTORIES 21. &8
2025 2024
20254 20244
HK$’000 HK$’000
F#& T FHT
Finished goods and merchandises SR oo R o 946 1,004
22. TRADE AND OTHER PAYABLES 22, BEFRHMENRE
2025 2024
20254 20244
HK$’000 HK$’000
FHET T
Trade payables 2 S EMNFOE 19,775 10,957
Other payables HAFER IR 4,704 9,918
Accrued expenses (Note) FEETE R (MEE) 7,878 5,785
32,357 26,660
Note: Accrued expenses mainly consist of accrued staff costs and MizE : EFEREXZeEEE IRAREE
accrued professional fee. X8 -
All of the trade payables are expected to be settled within TRHFTEE S ENFIEFR —FREE -
one year.
During the year, the credit period granted by the suppliers REAHREERTHEER RN F0E
are generally ranging from O to 60 days (2024: 0 to 60 days). 60H (20244 : 0Z260H) °
The following is an aging analysis of trade payables at the UTAZEZAHETNE S ENZKER
end of the reporting period presented based on the invoice SR EAR A BE B O AT ¢
dates:
2025 2024
20254 2024%F
HK$’000 HK$’000
FHET AT
Over 90 days B0 A 19,775 10,957
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

As set out in note 18 to the consolidated financial
statements, during the year ended 31 December 2020, the
Group entered into the Subcontracting Agreement with the
Prime Contractor. Under this agreement, certain advertising
spaces in the Hong Kong Boundary Crossing Facilities were
subcontracted to Tiance Cultural Communication Limited
(“Tiance Cultural”), a subsidiary of the Group. The Prime
Contractor subcontracted the right to use the advertisement
spaces of billboards in Macau and Zhuhai, specifically Hong
Kong-Zhuhai-Macau-Bridge Macau Section Passenger
Clearance Building to Tiance Cultural for a term of 65
months from 1 January 2020 to 31 May 2025. The monthly
subcontracting fee of HK$1,500,000 (“Monthly Service
Fee”) was paid to the Prime Contractor for conducting its
publication and advertising business.

Effective from 30 April 2023, Tiance Cultural and the
Prime Contractor agreed to terminate the Subcontracting
Agreement. According to the Subcontracting Agreement,
the Prime Contractor has the right to receive from Tiance
Cultural, and Tiance Cultural is obliged to pay the Prime
Contractor the Monthly Service Fee for the remaining term of
the Subcontracting Agreement that Tiance Cultural did not
fulfill. The provision was made based on the Monthly Service
Fee and remaining term of the Subcontracting Agreement
that Tiance Cultural is required to fulfill.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025 & 22025612 A31 B L FE

24. LOAN FROM A SUBSTANTIAL SHAREHOLDER

25.

The balance represents loans from Mr. Lui, the substantial
shareholder of the Company. Pursuant to a series of
extension agreements between the Company and Mr. Lui
from 2020 to 2023, the repayment dates of the loans were
extended.

Movement of the loan from a substantial shareholder was as
follows:

e M HRAR MR

24. FERRER

EHRAERABARRETEREALENE
K IRIBEANA R | S AR 2020F £2023
FRIFRFIN—RITERD#H  ERZER
HIEER

TERREREHBERWT

2025 2024

20254 20244F

HK$’000 HK$’000

FHT FHT

At 1 January M1A1H - 2,859
Repayment during the year FRER - (3,783)
Imputed interest expense (note 8) HEF B (FEES) - 924
At 31 December R 12H31H - —~

During the year ended 31 December 2024, the whole
amount of loan had been repaid.

OTHER BORROWINGS

BE2024F12A31HIEFE - AREEE

25. HfER

2025 2024

20254 20244

HK$’000 HK$’'000

FHET FET

Other borrowings HAb AR 6,988 2,800

As at 31 December 2025, the other borrowings of
HK$6,988,000 (2024: HK$2,800,000) are unsecured,
interest-bearing at 18% (2024: 18%) per annum and
repayable within one year or on demand.

2025912 A31H » b & 36,988,000
7B 7T (20244 : 2,800,000/ 7T ) AL -
HRFE18% (20244 - 18%) st B N BR—
FRHIZER(EE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BHmRNE

For the year ended 31 December 2025 &, 22025412 A31H I F &

26. AMOUNT DUE FROM/(TO) A SHAREHOLDER/ 26. FEUL ()RR Fi/E A Tl FE#E IR

A NON-CONTROLLING SHAREHOLDER OF A BREHEARESRE
SUBSIDIARY/A DIRECTOR OF A SUBSIDIARY
The amounts are unsecured, interest free, and repayable on EAFIEREERR  RERKREREE -
demand.

27. SHARE CAPITAL 27. BA
Movements in the share capital of the Company during the FARRRBRAEEINT -

year are as follows:

2025 2024
2025%F 20244
HK$’000 HK$'000
FERT FAT
Authorised: EE
500,000,000 ordinary shares of 500,000,000 X EIE0.28 T &
HK$0.2 each (2024: 5,000,000,000 B (20244 © 5,000,000,000/%
ordinary shares of HK$0.02 each) SR EE0.02FB T E) 100,000 100,000
Issued and fully paid: ERITRARE
87,091,200 ordinary shares of 87,091,200 FRRE{EO0.2/8 L L B
HK$0.2 each (2024: 87,091,200 % (20244 : 87,091,2008% & /%
ordinary shares of HK$0.02 each) E{E0.0278 T @M% ) 17,419 17,419

WINTO GROUP (HOLDINGS) LIMITED ANNUAL REPORT 2025



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

The movements in authorised and issued share capital of
the Company during the year were as follows:

e P BwRME

FARRBEEMEBITIRAZSHIAT

Number of Number of Share
authorised issued Issued premium
shares shares capital account Total
EERNEE CRORGYE BRTRA R RER &t
HK$'000 HK$'000 HK$'000
TATL TEL TATL
At 1 January 2024 M2024F1 /18 5,000,000,000 622,080,000 12,442 112,458 124,900
Share consolidation e (4,500,000,0000  (783,820,800) = = =
Issuance of new shares by way ~ SAELE R R ETHIR -
of placing, net ofissue costs ~ FIBREITAAR - 248,832,000 4,977 6,345 11,322
At 31 December2024and  7A2024F128318 K
31 December 2025 20256124318 500,000,000 87,091,200 17,419 118,803 136,222

On 28 June 2024, the issuance of an aggregate of
124,416,000 new shares by way of placing was completed.

On 3 December 2024, the issuance of an aggregate of
124,416,000 new shares by way of placing was completed.

On 12 November 2024, the directors of the Company
proposed to implement a share consolidation on the
basis that every 10 issued would be consolidated into one
consolidated share. Pursuant to an ordinary resolution
passed on 10 December 2024, the share consolidation
was approved by the shareholders of the Company and
has become effective on 12 December 2024. Immediately
after the share consolidation, the total number of issued
shares of the Company was adjusted from 870,912,000 to
87,091,200.

R2024F6 F28H - AARIUEEH 5T
B 31 TE 124,416,000 5T HE D ©

MR2024F12A3H * RARIARE AR %
B 3174 124,416,000 A% 17 °

R2024F11 128 » AR REEEZZRE
10 E BTG A —RE HRMDAE
£ - Bl &6 - RIBEMR2024F12H10
@B —BLEREER  BROSHER
NRIMEALE - WER2024F 12128 4%
W o BEERMD A PHE - NAREEHITRG
42 2 Fh 870,912,000 i% 7 % % 87,091,200
A% o

—E-RFFR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

The Company adopted a share option scheme on 23
January 2015 (the “Scheme”) for the purpose of providing
incentive and rewards to eligible participants including:

()  any executive or non-executive director including any
independent non-executive director or any employee
(whether full-time or part-time) of any member of the
Group;

(i)  any trustee of a trust (whether family, discretionary or
otherwise) whose beneficiaries or objects include any
employee or business associate of the Group;

(i) any adviser or consultant (in the areas of legal,
technical, financial or corporate management) to the
Group;

(iv) any provider of goods and/or services to the Group;
and

(v) any other person who the Board considers, in its sole
discretion, has contributed to the Group to take up
options (together, the “Participants”).

The Company is entitled to issue options, provided that the
total number of shares which may be issued upon exercise
of all options to be granted under the Scheme does not
exceed 10% of the Shares in issue on the listing date on
16 February 2015. The Company may at any time refresh
such limit, subject to the shareholders’ approval and issue a
circular in compliance with the GEM Listing Rules, provided
that the total number of shares which may be issued upon
exercise of all outstanding options granted and yet to be
exercised under the Scheme does not exceed 30% of the
shares in issue of the Company from time to time. The
total number of shares in respect of which options may be
granted to any individual in any 12-month period shall not
exceed 1% of the shares of the Company in issue at any
point in time, without prior approval from the Company’s
shareholders, with such individual and his or her close
associates (or his associates if the individual is a connected
person) abstaining from voting.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

Offer of an option shall be deemed to have been accepted
by the grantee when the duplicate of the relevant offer letter
comprising acceptance of the option duly signed by the
grantee together with a remittance in favour of the Company
of HK$1.00 by way of consideration for the grant thereof, is
received by the Company within 28 days from the date of
the offer.

An option may be exercised in accordance with the terms
of the Scheme and such other terms and conditions upon
which an option was granted, at any time during the option
period after the option has been granted but, in any event,
not longer than 10 years from the date of grant. An option
shall lapse automatically and not be exercisable (to the
extent not already exercised) on the expiry of the option
period.

Options granted may be exercised at any time during the
option period and are to be settled by issuance of the
Company’s shares. The directors may at their absolute
discretion determine the period during which an option may
be exercised, such period to expire not later than 10 years
from the date of grant of the option. The exercise price is
determined by the directors and shall not be less than the
highest of (i) the closing price of the Company’s share on the
date of grant, (i) the average closing price of the Company’s
shares for the five business days immediately preceding the
date of grant, and (jii) the nominal value of the share.

The Scheme will remain valid and effective for a period of
10 years commencing on the date on which the Scheme
is adopted, after which period no further options will be
granted but the provisions of the Scheme shall in all other
respects remain in full force and effect and options which
are granted during the life of the Scheme may continue to
be exercisable in accordance with their terms of issue.

All of the share options granted under the Scheme have
been cancelled as at 16 October 2019.

There were no share options granted during the years ended
31 December 2025 and 2024 and outstanding number of
share option remained Nil as at each of the reporting period.

WX BHBEMEF28H A - NABEREA
RAEARZARZEANBRENBHEED
=AM EIA - EEARARARF
SATEIIRT.0078 7T AE R BB AR
MRE - AIBREZOESEEAR AR

TE 3 B 1 AR AR B0 i Pl A TR R AT By
[ - AIARIRAT &) A IR IA R IR R R A
B5 T BA O EL A 6K B IR AT (R RB AR - HE
FERBRENRERNANSEBHE
B HEET 105 - BRI BE AR HA A fE
&I BEBRBNAFITE AR ARITEE &
fR)

B 1R ) 0 B SO A T 0 B S A B ) R (AT B
BT @ WRBBTARARMDE T
A - ERA 2RRBEREBBER T17
IR - EZRE TSRS LB E
BHEE 105 - (TEERESEE - T
FERUATESE : ((ARARHREKE
HEIRWTHE » (AR FRMHNERR D
B 8 A0 T {62 5 B AW E -~ R iz
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AHEIS R R M B B OF IR ARA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

The Group operates a Mandatory Provident Fund Scheme
(the “MPF scheme”) under the Hong Kong Mandatory
Provident Fund Schemes Ordinance for employees
employed under the jurisdiction of the Hong Kong
Employment Ordinance. The MPF scheme is a defined
contribution retirement plan administered by independent
trustees. Under the MPF scheme, the employer and its
employees are required to make contributions to the plan at
5% of the employees’ relevant income, subject to a cap of
monthly contribution of HK$1,500. Contributions to the plan
vest immediately.

The Group’s employees who are employed by subsidiaries
in Macau are covered by a government-mandated defined
contribution plan pursuant to which a fixed amount of
retirement benefit would be determined and paid by the
Macau Government. Contributions are generally made by
both employees and employers by paying a fixed amount
on a monthly basis to the Social Security Fund Contribution
managed by the Macau Government. The only obligation of
the Group with respect to the retirement benefits is to make
the specified contributions.

Save for the above, the Group has no other obligation. No
forfeited contributions (by employers on behalf of employees
who leave the scheme prior to vesting fully in such
contributions) may be used by the employer to reduce the
existing level of contributions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

30. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged from prior year.

The capital structure of the Group consists of net of cash
and cash equivalents and equity attributable to owners of
the Company, comprising issued share capital and reserves.

The directors of the Company review the capital structure
on a semi-annual basis. As part of this review, the directors
consider the cost of capital and the risks associated with
each class of capital. Based on recommendations of the
directors, the Group will balance its overall capital structure
through the payment of dividends, new share issues and
share buy-backs as well as the issue of new debt or the
redemption of existing debt.

Based on the information that was publicly available to the
Company and within the knowledge of its directors, as at
the date of this annual report, there was sufficient public
float of not less than 25% of the Company’s issued shares as
required under the GEM Listing Rules.

30. EXEREE

AEBEIEEEARAERANEE B
SARTER S T NBERE - WEBEIL
B RRAGEHMEERTRRER - K
SENERBRENEE —FHERFTE -

AEBNEARBRERE MRS FEDY
FRENARANRBER ARIGED - BREE
BATRA R b ©

ARRAEFFFFRIAENER - (ERUL
WA —D  EEGEREARARE
FHPIEAN AR - RIBESOHER
2% ARERERRNE - BITHK
0 KRB AR ETHEFRRELRA
BEBAFEEEBEARGE -

RBEARRA RRAESHER RREES
A RAFEHRBEH  RIBEGEM EM R
ARE - ARRERAPREEEHITRG
25%H) R IV N RIFIRE o

2025 2024

20254 20244

HK$’000 HK$'000

FHET FAT

Other borrowings HAb AR 6,988 2,800

Less: Bank balances and cash B RITER RS (5,149) (9,590

Net debt (EUr R (1,839) (6,790)
Capital deficiency attributable to owners ZN2 BB A FE{h & A& 4t

of the Company (42,734) (36,148)

Net debt to capital deficiency ratio FREEREBALLE 0.04 0.19

“TOhFFR EREEEZER)ARATF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

31. FINANCIAL INSTRUMENTS 31. €T H
Categories of financial instruments SR T EER
2025 2024
20254 2024%F
HK$’000 HK$’000
FET FH&T
Financial assets EMEE
At amortised cost LA A G =
— Trade and other receivables - B 5 REMEWRFIR 24,280 15,257
— Amount due from a shareholder -FEW— R AR R FRIE 1,379 1,379
— Amount due from a non-controlling ~ —f&Ux — T B A A FEHRAR
shareholder of a subsidiary AR FRIR 30 30
- Bank balances and cash - IRITHEBR KRR E 5,149 9,590
Financial liabilities cRaE
At amortised cost D¢ 3717 N =3
— Trade and other payables -8 5 R HAERFIE 24,479 20,875
— Other borrowings - HAER 6,988 2,800
— Amount due to a director of a - EN—RERE AR ESHRIE
subsidiary 1,851 265

Financial risk management objectives and policies

The Group’s major financial instruments include amount
due from a shareholder, amount due from a non-controlling
shareholder of a subsidiary, trade and other receivables,
bank balances and cash, trade and other payables, other
borrowings and amount due to a director of a subsidiary.
Details of the financial instruments are disclosed in
respective notes. The risks associated with these financial
instruments include market risk (currency risk and interest
rate risk), credit risk and liquidity risk. The policies on how
to mitigate these risks are set out below. The management
manages and monitors these exposures to ensure
appropriate measures are implemented on a timely and
effective manner.

WINTO GROUP (HOLDINGS) LIMITED ANNUAL REPORT 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risk
Currency risk

Substantially all of the Group’s monetary assets and liabilities
are denominated in Hong Kong dollars and Macau Pataca
same as the functional currency of the respective group
entities.

The Group does not expect any significant currency risk
which materially affect the Group’s result of operations.

Interest rate risk

During the year, the Group was exposed to fair value interest
rate risk in relation to fixed rate loans from other borrowings
(see note 25 for details).

The Group is not exposed to any significant cash flow
interest rate risk which may materially affect the Group’s
results of operations in 2025 and 2024.

— T RFFETR

1. ER IR

SRR b B B R R BCR ()

h 5 E B
ERER
AEBRAMOECEERBBNETR

RFEEEHE - BERERR RIS
HAER -

AEEEHTELATEHAEEEEE
EERBATENTABEAEERR -
FIEmR

Fpy - AEEARREMEREEOAT

EM=mE (FEFSEME25) -

BA2005% J20244F + A B HETRA bt
REYEARBEERENTEAEARS
TEFIEER -

EHEEER)ERAAE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBRRME

For the year ended 31 December 2025 & 2202512 431 H |t F &

Credit risk refers to the risk that a counterparty will default
on its contractual obligations resulting in financial loss to
the Group. The Group has adopted a policy of only dealing
with creditworthy counterparties and obtaining sufficient
collaterals, where appropriate as a means of mitigating the
risk of financial loss from defaults.

In respect of trade and other receivables in order to
minimise risk, the management has a credit policy in place
and the exposures to these credit risks are monitored on an
ongoing basis. Credit evaluations of its customers’ financial
position and condition is performed on each and every
major customer periodically. These evaluations focus on
the customer’s past history of making payments when due
and current ability to pay, and take into account information
specific to the customer as well as pertaining to the
economic environment in which the customer operates. The
Group does not require collateral in respect of its financial
assets.

The Group’s exposure to credit risk is influenced mainly by
the individual characteristics of each customer. The default
risk of the industry in which customers operate also has an
influence on credit risk but to a lesser extent. At the end
of reporting period, the Group has concentration of credit
risk as 18% (2024: 22%) of the total trade receivables of
the Company was due from the largest customer and 66%
(2024: 36%) of the total trade receivables of the Group was
due from the largest 5 customers. Taking into accounts the
creditworthiness of the customers, the credit risk measures
and the historical levels of bad debts, the directors consider
that such concentration of credit risk would not result in
significant credit default exposure to the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

31. FINANCIAL INSTRUMENTS (Continued) 31. €I E(H)
Financial risk management objectives and policies cHEREEBERBE(E)

(Continued)

Credit risk and impairment assessment (Continued) EER R B EFS (&)

As part of Group’s credit risk management, the Group ERAEBEERRERN —Hn &%
applied internal credit rating for its customers. Certain EHHEFPEAASEETR - A5EH
of the Group’s trade receivables are grouped under a A TEZERBGIBETNREBEEEEERRS
provision matrix based on shared credit risk characteristics W REEBANBERNLRRE RS
by reference to past default experience and current past HREB N BEERETHHE - TRIEHE#A
due exposure of the debtor. The following table provides FrEREERR & E S ERKENTERE
information about the exposure to credit risk and ECL for EEBENER - HI17R2025F k20244
trade receivables which are assessed collectively based on 12 431 BIRIR R s rb P 1 TR RS AT A

provision matrix as at 31 December 2025 and 2024.

Gross Weighted Allowance Net
carrying average for credit carrying
amount loss rate losses amount
pilIk: B =8
REAE BEZX BERBE REEE
HK$°000 HK$’000 HK$’000
THERT THERT THET
At 31 December 2025 M20256F12H31H
Trade receivables 2 5 WA
Current RNEA 11,497 6.9% (796) 10,701
1 to 30 days past due BHI1E=30H 1,731 11.8% (204) 1,527
31 to 90 days past due #HA31E=00H 3,320 15.2% (505) 2,815
91 to 365 days past due #HA01E365H 3,491 62.0% (2,164) 1,327
Over 365 days past due — # AR B365 H — &
not credit impaired RIEERE 16,313 89.1% (14,528) 1,785
Over 365 days past due — BHAKRB365 H — IR
credit impaired EERE 3,857 100% (3,857) -
40,209 54.8% (22,054) 18,155
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

31.

FINANCIAL INSTRUMENTS (Continued) 31. €@MIAE(#E)

Financial risk management objectives and policies cREREEEERECK (&
(Continued)

Credit risk and impairment assessment (Continued) EER R B ES (&)

Gross  Weighted  Allowance Net
carrying average for credit carrying
amount loss rate losses amount

A B8
FREAE BEX [EEEREE KRERE
HK$’ 000 HK$’000 HK$'000
FAT FAT FAT
At 31 December 2024 R2024%12A31H
Trade receivables B 5 RKGIE
Current BN HA 351 5.7% (20) 331
1 to 30 days past due BHI1E=30R 498 7.2% (36) 462
31 to 90 days past due BHAB1ZE90H 469 12.4% (58) 411
91 to 365 days past due #HI01E365H 3,455 61.7% (2,131) 1,324
Over 365 days past due — B HAERA365 H — &
not credit impaired RIEERE 23,140 73.8% (17,070) 6,070
Over 365 days past due — wHER@365H — IR
credit impaired SERE 12,263 100% (12,263) -
40,176 78.6% (31,578) 8,598

The estimated loss rates are estimated based on historical
observed default rates over the expected life of the debtors
and are adjusted for forward-looking information that
is available without undue cost or effort. Such forward-
looking information is used by management of the Group to
assess both the current as well as the forecast direction of
conditions at the reporting date. The grouping is regularly
reviewed by the management of the Group to ensure
relevant information about specific debtors is updated.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

The carrying amounts of the bank balances and cash,
amount due from a shareholder and amount due from a
non-controlling shareholder of a subsidiary included in the
consolidated statement of financial position represents the
Group’s maximum exposure to credit risk in relation to the
Group’s financial assets.

The credit risk on bank balances and cash is limited because
the counterparties are financial institutions and banks with
high credit-ratings assigned by international credit-rating
agencies.

In determining the ECL of the Group’s amount due from
a shareholder and amount due from a non-controlling
shareholder of a subsidiary, the management assessed
the expected losses individually by estimation based
on historical credit loss experience, general economic
conditions of the relevant industry in which the debtors
operate and an assessment of both the current as well as
the forecast direction of conditions at the reporting date.
Based on the result of the foregoing, no impairment loss
was recognised during the years ended 31 December 2025
and 2024 because the amount of ECL is immaterial.

—E-RFFR

1. ER IR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

31.

FINANCIAL INSTRUMENTS (Continued) 31. €T A(E)
Financial risk management objectives and policies cHEREEBERBK(E)
(Continued)
Credit risk and impairment assessment (Continued) EER R B ES (&)
The movement in allowance for credit loss in respect of REL Z2025F 2024 F 12 A31 B I F
trade and other receivables during the years ended 31 E B hEMEWFIBENEESHERE
December 2025 and 2024 is as followings: SEINT -
Trade Other
receivables receivables Total
EZEWFEE HitERRE a5t
HK$’000 HK$’000 HK$’'000
FHAT FAT FAT
At 1 January 2024 R202441 A1 A 15,770 - 15,770
Impairment loss recognised, net & MR AREE 1B F58
(note 9) (FF5E9) 15,808 — 15,808

At 31 December 2024 and 1 R2024F12 A31H &

January 2025 20251 A1H 31,578 - 31,578
Impairment loss recognised, net & MR RREE 18 F 58

(note 9) (FF5E9) 528 455 983
Write off s (10,052) - (10,052)
At 31 December 2025 M2025%F12831H 22,054 455 22,509
At 31 December 2025, the Group has trade receivables N2025F 12 A31H - REBBE A
with gross amount of approximately HK$3,857,000 (2024: 3,857,000/ 7T (2024 4F : 4912,263,000/%8
approximately HK$12,263,000) being credit impaired since TYMBBEWZIEREEERE  BEE2
the management of the Group considered these balances AEBEERERA/ T AR BB I 5 U
are unlikely to be recoverable or partially recoverable. Oz SRR -
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31.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2025 & 22025612 A31 B L FE

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Liquidity risk

The Group’s policy is to regularly monitor current and
expected liquidity requirements and its compliance with
any leading covenants and to ensure that it maintains
sufficient amount of cash and adequate committed lines of
funding from major financial institutions to meet its liquidity
requirements in the short and longer term.

The table includes both interest and principal cash flows.
The table has been drawn up based on the earliest date at
which the Group can be required to pay. To the extent that
interest flows are floating rate, the undiscounted amount is
derived from interest rate curve at the end of the reporting
period.

e M HRAR MR

31. €T A(E)

tRIEMREEEERBEKE(E)

BB L /E

AEBHNBRBTERERA K LBRRD
BB RALTEMEMEERZE - NERF
HaERRERS  ULARBETBZSHEE
B 78 R A G R PAm R LA B R B R R

TREEMNELEIERSRE @ JIRER
SE A RERB RN FTNHT BHBE © i
MEBRAEE - RIRER & B R A =K i 4%
FHARMREER -

More than
Weighted Within 1 year Total Total
average 1 year or but within undiscounted carrying
effectiverate  on demand 2 years cash flows amounts
il B 15/ BiR1F KRR
BBRA= FERER BHR2E REREAHR RHAE
% HK$000 HK$'000 HK$'000 HK$'000
% TER TER TAT TER
2025 2025%
Trade and other payables B REMEMNFIE - 24,479 - 24,479 24,479
Other borrowings HitifE R 18 8,652 - 8,652 6,88
Amount due to a director ofa  JEf—FEHBARIZES
subsidiary HIE - 1,851 - 1,851 1,851
Total Bt 34,982 - 34,982 33,318
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e BHmRNE

For the year ended 31 December 2025 &, %2025 12 31 H [t FE

31.

FINANCIAL INSTRUMENTS (Continued) 31. SRTAEGE)
Financial risk management objectives and policies cRREREEBEREGR(E)
(Continued)
Liquidity risk (Continued) TEE LR (E)
More than
Weighted Within 1 year Total Total
average 1 year or but within - undiscounted carrying
effective rate on demand 2 years cash flows amounts
il 82 15/ BiR1F AR
ERF= HEREX BLRE  Renees FREEE
% HK$'000 HK$'000 HK$'000 HK$'000
% FHT FHT TR FHT
2024 20244
Trade and other payables B REMENFE - 20,875 - 20,875 20,875
Other borrowings HibfER 18 3,304 - 3,304 2,800
Amount due to adirectorof N —FIKBARES
a subsidiary HIR - 265 - 265 265
Total = 24,444 - 24,444 23,940

Fair value measurements of financial instruments

Fair value of the Group’s financial assets and liabilities
that are measured at fair value on a recurring basis

Fair value hierarchy

The Company did not have any financial assets and liabilities
that are measured at fair value on a recurring basis as at 31
December 2025 and 2024.

Fair value of the Group’s financial assets and liabilities
that are not measured at fair value on a recurring
basis

The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost were not materially
different from their fair values at 31 December 2025 and 31
December 2024.

BT EAFEE

EEMBEEL N FETENEIEEL

FEERBE A FE
RFEER

R2025% 2 2024F12 A31H » KA R
EAEMRSEMELEN AT EFENS R
BEENEE-

BB MEEN FF UL FEGBHEE
EZ T ERE B A FlE

M2025F12 A31H Kk2024%F12H31H -
AEBE AR A B ER AT NS/ T A
FREEEEAFETEEAER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

32. RECONCILIATION OF LIABILITIES ARISING 32. ERMETHELENEEEHER
FROM FINANCING ACTIVITIES
The table below details changes in the Group’s liabilities TR A EEERETHEENEEE
arising from financing activities, including both cash and BE - BRERERIIRE2EE - B
non-cash changes. Liabilities arising from financing activities BEYEEANBENHERSRELARKIA
are those for which cash flows were, or future cash flows will enE B BEATIKIBANEEL
be, classified in the Group’s consolidated statement of cash EHeRERENEREZBHEEANE S
flows as cash flows from financing activities. MEMBEE-
Loan from a
Other substantial
borrowings shareholder Total
Htr ™= FERREN &t
HK$'000 HK$'000 HK$'000
THT THT THET
At 1 January 2024 R2024F1H18 5,800 2,859 8,659
Changes from cash flows: Rene#
Repayment B (3,000 (2,859 (5,859)
Interest paid ERFIE (879) (924) (1,803)
Non-cash changes: R EF)
Interest expense (note 8) FEFAx (KfiFE8) 879 924 1,803
At 31 December 2024 and R2024412 4318 k20255
1 January 2025 1A1H8 2,800 - 2,800
Changes from cash flows: Rene®
Borrowing raised SEEX 4,500 = 4,500
Repayment B 312 - (312
Interest paid BERFE (492) - (492)
Non-cash changes: R EF)
Reallocation of unpaid interest to other  E DB 2 £ fth 1 ZIEH)
payable RERFIE (1,403) = (1,409)
Interest expense (note 8) F B (fiEE8) 1,895 = 1,895
At 31 December 2025 120254128 31H 6,988 - 6,988

“TOhFFR EREEEZER)ARATF
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33. MATERIAL RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in the consolidated financial
statements, the Group had the following material
transactions with related parties during the year:

The key management personnel of the Group are the
directors of the Company. Details of their emoluments are
disclosed in note 11.

Mr. Lui, a substantial shareholder of the Company, had
granted an unsecured loan facility of up to HK$40,000,000
during the available period which will expire on 31 December
2024. During the year ended 31 December 2024, the whole
amount of loan had been repaid. Please refer to note 24 for
details.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

33. EXBABALRS

BRERE M mREMM T AREES -
SERNFREANTERNERITRS

AEBETEEEBABRARBES -
S F BRI 1IREE -

ARAREEREFLEEEAHBE (B
R2024F 12 A31 H@im) e & el =
40,000,000 THEEBERRE - HE
2024F12A31HILFE - EREREE
£ o F#1BEL2HW 24 -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

34. PARTICULAR OF PRINCIPAL SUBSIDIARIES

General information of subsidiaries

Details of the Company’s principal subsidiaries at the end of

34. TEMBRAAFE

18 2 T 0 — AR

RBERRNARR 2B R RFITE

the reporting period are set out as follows: FEAT
Issued and
fully paid
Country/place of Class of shares share capital/
incorporation or  held/registered Proportion of ownership interest and voting registered
Name of subsidiary operation capital power held by the Company capital  Principal activities
BN BRIR
gEA%/ fisshet/ ARARENEERELR BRRE/
- PEEE % HfEAEH REELA ifgs TEER
2025 2024
2255 20045
Direct  Indirect Direct Indlrect
BR [ Bi% i3
% % % %
Grand Oceanus (HK) Limited Hong Kong Ordinary 100 - 100 - HK$1  Sales of luxury products
5.8(ER)ERAR (3 LER BT HEEGm
(Ocean Media (Hong Kong) Limited - Hong Kong Ordinary - 100 - 100 HK$100  Sales of magezines and
provision of magazines
advertising service
BREELRERAR B el 0BT HERSRREESRS
T
To Be Concepts Limited (‘TBC')  Hong Kong Ordinary - 67 - 67 HK$10,000  Provision of exhibition and
trade show service
Bt RERRAR(CELRE]) FE LRk 100008 REREREARTRE
Tiance Cultural Communication ~ Macau Ordinary - 99 - 99 MOP100,000 Sales and distribution of
Limited (‘TCC") publications and sales
of print and online
advertising space
AR ERARAT A R 100000 HEREFHM  YHE
(TRREER ) MpIRsR L EEE
Yantic Limited (*Yantic') Hong Kong Ordinary - 50.1 - 501 HK$5,005,010  Online sales of beauty and
cosmetics products
REFRAF(MRE)) &R LER 50060108 M EBEERR M

None of the subsidiaries had issued any debt securities at

the end of the year.

— T RFFETR

RERBENE AR RITEMBERES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

34. PARTICULAR OF PRINCIPAL SUBSIDIARIES 34. FEMBATRFIEE)

(Continued)

FY 2 B B — &R ()

General information of subsidiaries (Continued)

EREIARRBPEERATEXELEE

The above table lists the subsidiaries of the Company, which

in the opinion of the directors of the Company, principally
affected the results or assets of the Group. To give details of
other subsidiaries would in the opinion of the directors result
in particulars of excessive length.

Details of a non-wholly owned subsidiary that has
material non-controlling interest

The table below shows details of a non-wholly-owned
subsidiary of the Group that has material non-controlling
interest:

Proportion of ownership

RERBEENARANBERR - EFR
5o REEMIMEB AR FEHERFE
BRILE o

BEEAF LB HLENEAT
IS

TNRINTAEEEE EAIERERANIE
2 EMBRARMFSE -

Place of interest and voting
incorporation and place power held by Profit/(loss) allocated to Accumulated
Name of subsidiary of business the Company non-controlling interest non-controlling interest
ENANETESZ ST
BREEER PREFEREZN
WEARER TEMAR Lt B 3t B RERLLA ikl (E8) RatE s
2025 2024 2025 2024 2025 2024
20255  2024%F  2025% 2024%F  2025%  2004%
TBC Hong Kong 67% 67% - 8) (499) (499)
B2 &
TCC Macau 99.0% 99.0% 37 (138) (536) (673)
REX B R
Yantic Hong Kong 50.1% 50.1% (648) (430) (2,157) (1,609)
Mg B

Summarised financial information in respect of the Group’s
subsidiary that has material non-controlling interests is set
out below. The summarised financial information below
represents amounts before intragroup eliminations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e PR HRRME

For the year ended 31 December 2025 & 22025612 A31 B L FE

34. PARTICULAR OF PRINCIPAL SUBSIDIARIES 34. TEMBARFEE)

(Continued)
General information of subsidiaries (Continued) MEBARIN—RER (&)
Details of a non-wholly owned subsidiary that has HEEAFZERERIIIEDERE L T
material non-controlling interest (Continued) 18 (4&)
TBC TCC Yantic 2025 2024
REXAE
B RS =% fRi¢ 20258 2024
HK$'000 HK$000 HK$000 HKS000 HKS$000
FAET FAET FET FET FHT
Current assets mBEE 2,185 18,755 1,097 23,037 17,722
Non-current assets ERBEE - 538 - 538 779
Current liabilities nEEE (3,696) (72,893 (5,420)  (82,009)  (82,255)
Net liabilities BfEFE (1,511) (63,6000  (4,323) (59,434)  (63,754)
Equity attributable to ZAN/NEIEZ SN
owners of the Company  FE{h#En (1,012) (563,064) (2,166) (56,242) (61,173)
Non-controlling interests ~ FE{ZEAx e (499) (536) (2,157) (3,192) (2,581)
Revenue Wz — 14,852 112 14,964 9,846
Expenses H - (11,108 (1,411) 12,517 (24,567)
Profit/(loss) and total A (E18) &
comprehensive income/  ZEYA(FIX)
(expense) 1BEE = 3,746 (1,299) (2,447) (14,721)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BHmRNE

For the year ended 31 December 2025 &, %2025 12 31 H [t FE

34. PARTICULAR OF PRINCIPAL SUBSIDIARIES
(Continued)

General information of subsidiaries (Continued)

Details of a non-wholly owned subsidiary that has

34.

TEMBARFE @)

FY 2 B B — &R ()

HEEAFZREZRIFHEENE L A

material non-controlling interest (Continued) BIFEE (4E)
TBC TCC Yantic 2025 2024
REXAE
B RS =% fRi¢ 20258 2024
HK$'000 HK$000 HKP000 HKS000 HK$000
FAT FAT FET FHxT FH&T
Profit/(loss) attributable to AN/ B #E A AFE(L
owners of the Company %7,/ (&518) - 3,709 (651) 3,058  (14,145)
Profit/(loss) attributable ~ JE3ER&AE R FE(L
to the non-controlling wmAl (E18)
interest - 37 (648) (611) (576)
Profit/(loss) and total FRmF, (E8) &
comprehensive income/  2EWA,(FI%)
(expense) for the year FEEE) - 3,746 (1,299) (2,447) (14,721)
Net cash inflow from KEREFRSHSE
operating activities MAEEE - 4,630 132 4,762 3,421
Net cash outflow from KEEHR ML
investing activities HER - = = - -
Net cash outflow from BEEESHIRS R
financing activities FRR - (10,498 (137)  (10,635) (504)
Net cash (outflow)/inflow & GRH),RA
HER - (5,868) ) (5,873) 2,917
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M HRAR MR

For the year ended 31 December 2025 & 22025612 A31 B L FE

35. STATEMENT OF FINANCIAL POSITION AND 35. KD FIER R R B GG E)
MOVEMENT OF RESERVES OF THE COMPANY

(a) Statement of financial position of the Company (@) AARHMBMRRE
2025 2024
20254 20244
HK$’000 HK$’000
FHT T
ASSETS BE
Non-current assets FRBEE
Interests in subsidiaries I EVNGIEE 105 105
Current assets REEE
Amounts due from subsidiaries FEUH B A R F0R - 96
Amount due from a shareholder FEU R SR FRIA 539 539
Prepayment and other receivables — TB1~ ZRI8 & E {th FEUG FIB 5,596 6,012
Bank balances and cash RITEHR IR - 147
6,135 6,794
Total assets EEHEE 6,240 6,899
EQUITY E

Capital and reserves attributable R THEEAEEELRRFE
to owners of the Company

Share capital &N 17,419 17,419
Reserves {1 (28,852) (20,999)
Capital deficiency B (11,433) (3,580)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRE P BwRME

For the year ended 31 December 2025 &, 22025412 A31H I F &

35. STATEMENT OF FINANCIAL POSITION AND

MOVEMENT OF RESERVES OF THE COMPANY

(Continued)

(a) Statement of financial position of the Company

(Continued)

(a)

AT (&)

35. AN BMBARR KRR FHESE (R)

2025 2024
20254 2024%F
HK$’000 HK$’000
FHxT FET
LIABILITIES aE
Current liabilities REBEE
Amounts due to subsidiaries FET M B A RIFRIE 5,454 205
Accruals and other payables FEETE A K H A FE S 5B 7,719 10,274
Other borrowings EMER 4,500 =
Total liabilities BEHEE 17,673 10,479
Capital deficiency and liabilities BXEH#MREE (6,240) (6,899)
Net current liabilities REBEEFE (11,538) (3,685)
Total assets less total liabilities EEHABEREBEHE (11,433) (3,580)
(b) Reserve of the Company (b) ADTEEHE
Share Capital Accumulated
premium reserve losses Total
RRE EXfE BB it
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET
At 1 January 2024 202451818 112,458 7,591 (143,433 (23,384)
Loss and total comprehensive FABENEERY2HE
expense for the year - - (3,960) (3,960)
lssuance of new shares by way ~ VABZ& U E1THIA% -
of placing, net of issue costs BRI 6,345 — - 6,345
At 31 December 2024 and N2024F12A31B K
1 January 2025 202561818 118,803 7,591 (147,393) (20,999
Loss and total comprehensive FRBERZERZBE
expense for the year - - (7,853) (7,853)
At 31 December 2025 20255125318 118,803 7,501 (155,246) (28,852)
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36.

37.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e P BwRME

For the year ended 31 December 2025 &, Z£2025F 12 A31 B L F /&

EVENT AFTER THE REPORTING PERIOD

On 13 March 2026, the Company completed the rights issue
on the basis of three (3) rights shares for every one (1) share
held on the record date at the subscription price of HK$0.2
per rights share. A total of 261,273,600 rights shares
were allotted and issued, and the Rights Issue became
unconditional on 9 March 2026. The net proceeds from
the Rights Issue (after deduction of expenses) amounted to
approximately HK$49.44 million. For details, please refer to
the Company’s prospectus dated 29 January 2026 and the
Company’s announcement dated 13 March 2026.

APPROVAL OF THE CONSOLIDATED
FINANCIAL STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the board of directors on 30 March
2026.

36.

37.

— T RFFETR

BREMRNEH

202653 A13H © ANA AL TR
R A BERA —(1RRHEZE=Q R
AR (D 2 B2 - AR HARARD0.2/8 7T
REEE LT - A $£261,273,6000% £ A%
BB R e R EETT - MERER20269F3
RAORMBEKM - HARATEREFRE (K
MR &)X AE49.44FEET - 153
237 Q 7 B 85202691 A 29 H B A%
EREAAF BHA2026F313EHA

::|‘:0

HESRS P BHEEK

GAEMBEHRRN2026F3H0HEEZESE
HefE A HE TS -

EHEEER)ERAAE
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FIVE-YEAR FINANCIAL SUMMARY

A FMBHRE

RESULTS E 4
Year ended 31 December
BZ12831HILLEE
In HK$’000 2025 2024 2023 2022 2021
LAFETToIR 20254 20245 20234 20224 20214
Revenue Was 27,084 20,841 23,550 34,645 61,128
(Loss)/profit before taxation BRAEAT(E51R),m A (7,197)  (20,367)  (74,661) 10,030 22,851
Total comprehensive FAR2EFAX),
(expenses)/income for gkl
the year (7,197)  (20,367)  (74,661) 10,030 21,196
SUMMARY OF ASSETS AND LIABILITIES EEREEHE
Year ended 31 December
BZ12831AILLEE
In HK$’000 2025 2024 2023 2022 2021
AFETTIIR 20254 2024%F  2023%F 2022%F 20214
Total assets BERE 32,760 28,486 41,025 63,860 49,779
Total liabilities BERE (78,686) (67,215)  (70,709)  (32,134)  (35,859)
Net (liabilities)/assets (BfE) BEFHE (45,926) (38,729) (29,684) 31,726 13,920
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