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1. The Hongkong and Shanghai Banking Corporation Limited
2. Bank of China (Hong Kong) Limited

3. Industrial and Commercial Bank of China (Asia) Limited
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6. Bank of China Limited, Macau Branch
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8. China CITIC Bank International Limited
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CHAIRMAN’S STATEMENT
E G E

Dear Shareholders,

On behalf of the Board of Directors, | am pleased to present the
annual report for the fiscal year ended 31 December 2025, for
our Group. We are delighted to report that we have continued to
successfully achieve our strategic objectives throughout 2025.

Financial Performance

For the fiscal year ended 31 December 2025, the Group
recorded a total revenue of approximately HK$115.4 million,
with shareholders’ attributable comprehensive net loss of
approximately HK$476.3 million, including a fair value loss
of approximately HK$213.5 million on investment properties.
Excluding this exceptional item, the shareholders” attributable
comprehensive net loss for the fiscal year ended 31 December
2025, was approximately HK$262.8 million, representing an
increase of 21.8% compared to the shareholders’ attributable
comprehensive net loss of HK$215.7 million in 2024. The increase
in loss was primarily due to a fair value loss of HK$213.5 million
on investment properties and share of loss of associates of
HK$48.3 million in 2025, representing a decrease of HK$345.1
million and HK$104.7 million as compared with a fair value gain
of HK$131.6 million on investment properties and share of profit
of associates of HK$56.3 million in 2024 respectively. Based on
the weighted average number of issued shares of 1,567,745,596,
the loss per share for 2025 was 30.4 HK cents, compared to the
loss per share 5.4 HK cents per share in 2024.

In 2025, the Group’s investment properties achieved high
occupancy rates, benefiting from our diversified property portfolio
and keen insight into market demand. Core properties such as
Kwai Fong Plaza, certain floors of the Bank of America Tower in
Central, and Yue King Building in Causeway Bay, as well as Ko Fai
Industrial Building in Yau Tong and the Seaview Estate in North
Point, have provided the Group with a reliable source of cash flow.
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CHAIRMAN’S STATEMENT
E G E

Furthermore, to further enhance our competitiveness in the
Hong Kong property market, the Group, through a joint venture,
invested in a diversified retail property portfolio. This portfolio
includes multiple shopping malls, commercial centers, and
parking facilities located in key districts of Hong Kong. These
properties not only boast prime locations but are also adjacent
to major transportation hubs, offering retailers and consumers a
convenient shopping experience. With a total gross floor area of
2.048 million square feet of premium retail space and over 7,760
parking spaces, this portfolio has become an ideal choice for
local residents to socialize and shop.

While the global economy faces certain challenges during its
recovery process, this also brings new opportunities for Hong
Kong. As an international trade hub, Hong Kong leverages
its unique geographical advantages and flexible market
mechanisms to swiftly adapt to external changes. Entering
2026, global trade tensions have moderated, and economic
activities continued to expand in major economies. Domestic
demand will grow steadily. A stable labour market and rising
household incomes will drive private consumption, while
improvement in business sentiment, coupled with expectations
of interest rate cuts, will boost asset markets and investments.
We have observed that the demands of Hong Kong consumers
are continuously evolving, providing businesses with more
opportunities to tap into market potential and meet customer
expectations through innovative products and services.

Looking ahead, we are well aware that the market remains
filled with challenges and uncertainties, the international
environment remains complex and intricate. With the major
advanced economies still frequently shifting their trade and
economic policies, uncertainties will continue to loom over global
trade. We will stay closely attuned to market trends, actively
capture changes in demand, and flexibly adjust our property
portfolio to meet the increasingly diverse needs of tenants and
investors. Whether it is optimizing the operational efficiency of
existing properties or exploring new investment opportunities,
we will focus on innovative thinking and professional expertise to
continuously enhance our competitiveness.
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CHAIRMAN’S STATEMENT
E G E

We firmly believe that challenges and opportunities coexist,
and only through constant innovation and proactive efforts can
we stand out in times of change. In the future, we will continue
to adhere to a prudent investment strategy, integrating market
trends and technological applications to enhance property
value and customer experience. With the collective efforts of
our team and the ongoing support of our shareholders, we are
confident that the Group will seize the opportunities of the times,
overcome challenges, deliver outstanding performance for our
shareholders, and contribute to the prosperous development of
Hong Kong.

Mr. WANG Hai
Chairman of the Board

27 February 2026
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DIRECTORS’ BIOGRAPHICAL DETAILS

ERRmREHE

Executive Directors

Mr. Wang Hai, aged 56, was born in Beijing, holds a Master
degree in Business Administration from Tsinghua University and
holds the title of senior accountant. He has been an executive
Director, the Chairman of Board and chairman of the Nomination
Committee of the Company since 20 August 2021. Mr. Wang has
engaged in finance-related work since July 1992 and has over 30
years of experience in finance field. From July 1992 to October
1999, he served as cadre of business department in Beijing
branch of Agricultural Bank of China, and served as cadre senior
staff member and principal staff member of capital planning
department in the headquarter of Agricultural Bank of China.
From October 1999 to March 2007, he served as cadre and deputy
director of capital operation division, deputy director of operation
planning division and director of capital planning division of the
finance department of GWAMCC. From March 2007 to November
2010, he served as Party member, leader of the significant project
team, deputy general manager and secretary of the commission
for discipline inspection in Shenyang branch of GWAMCC. From
November 2010 to January 2014, he served as deputy general
manager of significant project department, deputy general
manager of mergers and acquisitions department in GWAMCC.
From January 2014 to June 2021, he served as general manager,
chairman of the board and Party secretary of Great Wall (Tianjin)
Equity Investment Fund Management Co., Ltd* (B CRi2) paE
KREESEEAREMTAE). From October 2011 to December
2014, he served as chairman of the board of Hunan Tianyi Science
and Technology Co., Ltd. (stock code: 000908) (now known as
Hunan Jingfeng Pharmaceutical Co., Ltd., a company listed in the
Shenzhen Stock Exchange). Mr. Wang has served as a director
and the Chairman of China Great Wall International since June
2021 and June 2022, respectively. From June 2021 to June 2022,
he served as the general manager of Great Wall International.

*  For identification purpose only

* EHER
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DIRECTORS’ BIOGRAPHICAL DETAILS

ERRmREHE

Mr. Wang Zuomin, aged 58, has been an executive Director, the
Chief Executive Officer and a member of the Remuneration
Committee of the Company since 20 August 2024. He holds a
master’s degree in finance from Zhongnan University of Finance
and Economics and the title of economist. Mr. Wang has joined
the finance industry since July 1990 and has over 30 years of
experience in the finance industry. From July 1990 to March
2000, he successively served as a deputy director of Chunfeng
branch, a director of Chunfeng branch and a director of credit
management department of Guomao Sub-branch of Shenzhen
Branch of Agricultural Bank of China. From March 2000 to July
2008, he successively served as an officer and deputy director
of the operation department, deputy director and director of the
investment banking department of the Shenzhen office of China
Great Wall Asset Management Corporation (BRI EEEIE
‘AE)), senior manager of the market development department
of Shenzhen Great Wall Guosheng Investment Holding Co., Ltd.
CRIIRINE BRI EZERBRAE]) . From July 2008 to February
2023, he was the assistant general manager of the Shenzhen
office, deputy general manager of Shenzhen Great Wall Guosheng
Investment Holding Co., Ltd (RIIRIHBEZRLEZERERA
B]), deputy general manager and general manager of Great Wall
Financing Guarantee Co., Ltd. (EIREERBRAE), deputy
general manager of the Shenzhen branch, head of supervisor of
Great Wall Guofu Real Estate Co., Ltd. (RIEEEXERAE).
From February 2023 to August 2024, he served as the deputy
general manager of Great Wall International. Since August 2024,
he has been the general manager of Great Wall International.
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DIRECTORS’ BIOGRAPHICAL DETAILS

ERRmREHE

Non-executive Director

Mr. Ren Zhiqiang, aged 43, graduated from the University of Hong
Kong with a master’s degree in business administration and a
master’s degree in law from China University of Political Science
and Law. He has been a non-executive Director and a member of
the Audit Committee of the Company since 20 August 2024. From
2011 to 2016, he successively served as manager of the business
audit department and office affairs of GWAMCC. From 2017 to
June 2024, he served as the managing director of the special
assets department, the managing director of the business
approval and management department and the managing
director of the comprehensive management department, the
secretary to the board of directors and the managing director of
the investment banking department of Great Wall International.
From April 2021 to July 2021, he served as a non-executive
director of CM Energy Tech Co., Ltd. (formally known as CMIC
Ocean En-Tech Holding Co., Ltd) (stock code: 206), a company
listed on the Main Board of the Stock Exchange, and from
February 2023 to July 2024, he served as a non-executive director
of CNQC International Holdings Limited (stock code: 1240), a
company listed on the Main Board of the Stock Exchange. Since
July 2024, he has been the assistant general manager of the
subsidiary management department of GWAMCC.
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DIRECTORS’ BIOGRAPHICAL DETAILS

ERRmREHE

Independent Non-executive Directors

Ms. Li Li Hua, aged 63, was appointed as an independent non-
executive Director, the chairlady of the Remuneration Committee
and a member of the Audit Committee and the Nomination
Committee of the Company on 15 March 2025. She previously
served as the Deputy General Manager of our Company from 21
September 2017 to 6 January 2022, and as the Chief Operating
Officer of our Company from 15 March 2019 to 6 January 2022.
From March 2008 to 20 September 2017, she held various
roles at Shanghai Zendai Property Limited (Stock Code: 755),
a company listed on the Main Board of the Stock Exchange,
including Finance Department Manager, Hong Kong Regional
General Manager, Vice President, Executive Director, and Chief
Executive Officer. Her primary responsibilities included financial
management, corporate governance, overseas business
expansion, financing arrangements, and public relations
management. Ms. Li was an on-the-job postgraduate in monetary
banking from the School of Finance at the Graduate School of
Renmin University of China. With over 23 years of experience in
securities investment and capital markets, she has extensive
expertise in investment management and financial operations.
She previously served as Chief Economist and General Manager
of the Southern Headquarters of Xiangcai Securities Co., Ltd.,
as well as Deputy Chief Economist and General Manager of the
Finance Department of Hainan Securities Company Limited.

Mr. Moy Yee Wo Matthew, aged 47, was appointed as an
independent non-executive Director, the chairman of the Audit
Committee and a member of the Nomination Committee of the
Company on 15 March 2025. He has over 20 years of experience
in the finance industry. From August 2012 to January 2019 and
February 2019 to May 2024, Mr. Moy was the chief financial
officer, company secretary and an authorised representative of
China Silver Group Limited (stock code: 815) and Apollo Future
Mobility Group Limited (stock code: 860), both being companies
listed on the Stock Exchange, respectively. He is currently the
chief financial officer of AiNsemi Technology Limited. From
22 February 2017 and 28 October 2022, Mr. Moy has been an
independent non-executive director of Chi Ho Development
Holdings Limited (stock code: 8423) and Janco Holdings Limited
(stock code: 8035), both being companies listed on the Stock
Exchange, respectively. From June 2017 to November 2023
and 30 September 2024 to 11 March 2025, he also served as
an independent non-executive director of Reach New Holdings
Limited (stock code: 8471) and Elife Holdings Limited (stock
code: 223), both being companies listed on the Stock Exchange,
respectively. In addition, he also served as an independent
director of Click Holdings Limited (stock code: CLIK), a company
listed on NASDAQ in the United States, from 30 September 2024
to 14 May 2025.
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DIRECTORS’ BIOGRAPHICAL DETAILS

ERRmREHE

Dr. Xie Wensi, aged 38, was appointed as an independent
non-executive Director and a member of the Remuneration
Committee of the Company on 15 March 2025. She is currently a
tenured faculty member specializing in finance at the Business
School of The Chinese University of Hong Kong. She holds a
bachelor’s degree in financial management from Zhejiang
University and received her doctoral degree in finance from The
University of Hong Kong in 2015. She was also a visiting scholar
at the Wharton School of the University of Pennsylvania. Dr. Xie
joined the Business School of The Chinese University of Hong
Kong in 2015 and has been an Associate Professor of Finance
since 2021. Dr. Xie's research area includes corporate finance,
financial accounting, capital markets, finance and law, and
trading and governance rules for listed companies. Two research
projects for which she served as the project leader were funded
by the Hong Kong Research Grants Council. Her research has
been presented at institutions such as the World Bank and the
National Bureau of Economic Research in the United States, and
has been cited by international mainstream media and policy
research reports, including The Economist, The Harvard Law
School Forum on Corporate Governance, and the World Bank’s
Global Doing Business Report. In 2021, she received the Young
Researcher Award from The Chinese University of Hong Kong.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

OPERATING RESULTS OF THE GROUP

The Group’s consolidated operating results for the years ended 31
December 2025 and 2024 were as follows:

=+—HLEFEZ
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“ECRFERZEZNFE+TCZA
REEERENT

For the year ended 31 December

HE+-A=t+—BILEE

(HK$ millions, except percentages and (BEAT B8Ot 2025 2024 %Change
per share amounts) RER SRR ZEZhRE ZZINE E#FHFoL
Revenue g 115.4 1221 (5.5%)
Rental and utilities & K i (10.8) (117) (7.7%)
Other operating expenses Hh& & (61.4) (31.8) 30.2%
Operating costs before depreciation REHTEZ RS WA (52.2) (43.5) 20.0%
Depreciation TE (5.8) (6.8) (14.7%)
Adjusted operating profit* AR R FIA 57.4 71.8 (20.0%)
Other income and gains or losses LA e I 2 B 18 - 0.3 (100%)
Fair value (loss)/gain on investment properties KREYENTE

(&518) Wi (213.5) 1316 *x
Operating (loss)/profit K (F518) /B (156.1) 2037 o
Net finance cost BAFS Al 3 R (264.9) (338.9) (21.8%)
Share of (loss)/profit of associates FEILEE AT

(&8 /&‘F (48.3) 56.3 *x
Income tax expense FrgMB (7.0 (5.2) 34.6%
Loss for the year PEEE (476.3) (84.) *k
Loss attributable to equity holders A AREEIE (476.3) (84.1) x5k
Loss per share (HK cents) SREE GBI (30.4) (5.4) o

A Adjusted operating profit is defined as operating profit before other  * 434
income and fair value gain on investment properties.

** Represents a change in excess of 100%.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

Loss attributable to equity holders for the year ended 31
December 2025 amounted to approximately HK$476.3 million,
representing an increase of approximately 466.3% as compared
with loss attributable to equity holders of approximately HK$84.1
million for the year ended 31 December 2024. Loss per share
was HK30.4 cents for the year ended 31 December 2025, based
on weighted average of 1,567,745,596 shares in issue (loss per
share for the year ended 31 December 2024: HK5.4 cents based
on 1,567745,596 shares in issue). Loss for the year ended 31
December 2025 is mainly attributable to the fair value loss on
investment properties and the share of loss of associates.

Excluding the revaluation loss of investment properties for the
year ended 31 December 2025 of approximately HK$213.5 million
(revaluation gain of investment properties for the year ended 31
December 2024: approximately HK$131.6 million), the net loss
attributable to equity holders for the year ended 31 December
2025 was approximately HK$262.8 million (net loss attributable
to equity holders for the year ended 31 December 2024:
approximately HK$215.7 million), representing a year-on-year
increase in loss of approximately HK$47.1 million or 21.8%. The
Group's loss was mainly due to the revaluation loss of investment
properties of approximately HK$213.5 million (for the year ended
31 December 2024: revaluation gain of approximately HK$131.6
million), and share of loss of associates of approximately HK$48.3
million for the year ended 31 December 2025 (for the year ended
31 December 2024: share of profits of approximately HK$56.3
million).

14 GREAT WALL PAN ASIA HOLDINGS LIMITED Annual Report 2025

BHE_S - HAF+-A=-t+—HIFE#RFA
Aﬁﬁ%ﬁﬁ%wm@%%nwiﬁﬁ_v_m
F+ZRA=1+—HLIEFEZERIFBARGLE
1849841 B BB TTIENN49466.3% ° $41,567745,596
IEFHEE TR BEZE T £¢+_
B=+—HI-FESKEIEA30.48W EE
ZTMFE+ZA=+—HILFESKEE &E
BXTIR171,567745,596/ 5T 2A0.481) -BHEZE
CTHFE+ZA=+t—HIEFENEBIEEER
R EYE 2 A EBBE RGBS AR RSB
o

R ARBE_ S AF+-_A=+—HIEEE
KREYEZ BEEEIEL21388E8T BHE_E
TE+ZA=t+—HIEFEEREYE S
W 131 6B8RET) BEZZEHFECZ
B=+—HIEFERRFE ABEFEROS
2628@ BB T BE_S_ME+_A=1+—H
IFFEEGFE ARMESEIE 2157888

70) BB INAY47 B B BT E21.8% «
ENEELEERRRKREY X EHEEL213.5
EERTBE_TNE+=B=1+— Et
FE  BEKREN131.6BBBT) UREE
ETHE+ZRA=1+— Etﬁﬁ%ﬁﬁ%ﬁ@
B EN4BIEEET BE-TNE+"A
=+—HILFE | BERFS6.3EE BT Al



MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

BUSINESS REVIEW

The Group principally engages in the operation of two segments,
namely, the property investment segment and the financial
services segment.

The results of the Group for the year ended 31 December 2025
are primarily attributable to the contribution by the property
investment segment. The Group’s investment property portfolio
had no significant changes during the year and it has maintained
a diversified investment property portfolio in Hong Kong which
comprises Kwai Fong Plaza, certain floors of the Bank of America
Tower in Central, Yue King Building in Causeway Bay, Ko Fai
Industrial Building in Yau Tong and Seaview Estate in North Point.
The Group has also participated in the investment in the JV Group
(as defined in the paragraph headed “Significant Investment
in relation to the Investment in an Associate and Share of
Profits of an Associate” on page 21 of this report) which holds a
diversified portfolio of properties in Hong Kong. Details of the said
investment in the JV Group have been set out in the paragraph
headed “Significant Investment in relation to the Investment in
an Associate and Share of Profits of an Associate” in the section
headed “Management Discussion and Analysis”.

In 2025, the Group focused on maintaining the stability of its
existing investment property portfolio, engaging with its tenants
and improving its balance sheet. Through its diversified property
portfolio, the Group’s investment properties contributed a
relatively steady income stream of approximately HK$115.4
million for the year ended 31 December 2025, as compared to
HK$122.1 million for the year ended 31 December 2024. For the
year ended 31 December 2025, the Group's revenue decreased
by 5.5% to HK$115.4 million (for the year ended 31 December
2024: HK$122.1 million) due to the decrease of revenue from
property investment segment. Despite the steady revenue, a loss
attributable to equity holders of HK$476.3 million was recorded
(for the year ended 31 December 2024: loss attributable to equity
holders of HK$84.1 million).

E5olRE

AEEFENEEEME DS BYERE DT
R RABRFS D8R ©

rEEBRE_ZTHAFTA=+—HIEFE
NEBDFERRRYEREDBHER A5
BERNKREYEESTESAEBE WHEBR
BELZ bR EMEMAS  BIEXSES UKL
RHIRERRITHO SR SE hESE
TEABKRILAEBERNEZETIERE -AEEIF
2EGEEE (EREABRETEVBEARANR—X
HENBIREZ EAREREL—KEEARR
M —E) I E e EEBREBFEZ Tt
MEMAG LR EEEEREZHIBEEHENE
BEsmaO — 8 TGN — KBS ARKRE
ZEARREMEG—KEE AR BN o

TR TR AERFEANERFHIREREYE
HENEE HEFSEINESHEESER.
ZEHZTEYERS BEZZ"HAF+A
—t+—HIEFEAEBREZREYXERMEHEE
ERRARGNSLBEEB T MBEZSZ
F+ZA=1+—HIEFERAR122188 8T8
ECETHAFE+A=+—HIEFE AEEZ
Wanid/ Do 5%E1104BE AT BIEZT A
+ZB=+—HIEFE 1 122188%7) ' JhH
PR E D EBWE RS BE W EEE
EAREER SRR AMELEIBL/6 388 ET

EBE_Z_NE+__B=+—HILLFE: #=x
FA AELE5IE84 1B EABTT) ©

RIBIRGIERABRAT —E_AFERSE 15



MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

The Group recorded a fair value loss on the Group's investment
properties of HK$213.5 million for the year ended 31 December
2025 (for the year ended 31 December 2024: fair value gain of
HK$131.6 million) and a share of loss of the Group’s associates
of HK$48.3 million for the year ended 31 December 2025 (for
the year ended 31 December 2024: share of profits of associates
of HK$56.3 million). At 31 December 2025, capitalisation rates
range from 2.00% to 5.00% (at 31 December 2024: range from
2.00% to 5.00%) are used in the income capitalisation approach
for the investment properties which are owned by the Group. With
other variable(s) held constant, the higher the rates, the lower
the fair value. At 31 December 2025, rental rates of HK$16.0
psf to HK$69.0 psf and HK$3,358.8 per car parking space (at
31 December 2024: HK$16.0 psf to HK$71.0 psf and HK$3,312.6
per car parking space) are used for investment properties and car
parking space respectively in the income capitalisation approach
which takes into account market information with reference to
sales figures as available on the market. With other variable(s)
held constant, the lower the rental rates, the lower the fair value.
Given the unknown future impact that the hike in interest rate
might have on the real estate market, management will keep the
valuation under frequent review.

The Group continues to leverage on the successful strategy in
diversifying its portfolio of investment properties as outlined
in its previous Annual Reports. This strategy has proven to be
successful in year 2025 and we are confident that it will continue
to succeed in the future so as to generate sustainable return for
our shareholders.

The Group also operates in the financial services segment which
comprises provision of asset management services (licensed
by the SFC to carry out Type 9 regulated activity). Although there
was no revenue derived from asset management service for the
years ended 31 December 2025 and 2024 which particularly is
discussed in the paragraph headed “Financial Services” below,
the Group will continue to explore and seize opportunities to
develop its financial services segment.
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MANAGEMENT DISCUSSION AND ANALYSIS

ﬂ@lﬂlnﬂﬂ& *ﬁ

Revenue

The consolidated revenue for the years ended 31 December
2025 and 2024 by business segments and for the Group were as
follows:

Wzs
BE_Z_AFKREF_NFt+_H=+—H
IEFE - BEFDE R AL 2 R & W am il
T

For the year ended 31 December
HE+-A=+—HLEE

2025 2024 % Change
(HK$ millions, except percentages) (BEAT Bk ZEBEZRFE ZTTMF  EHEott
Property investment MERE 115.4 1221 (5.5%)
Financial services SRR - - -
Total revenue Wz 4a%8 115.4 1221 (5.5%)
FINANCIAL REVIEW BY OPERATING SEGMENTS S8 N ER 2z BA TS [OlEE
The Group's reportable and operating segments during the year HEERESEE_S_RF+_A=+—HIFE
ended 31 December 2025 are as follows: Z AR E DU T

(a) property investment segment which comprises the
investment in retail shops, office buildings, industrial
properties and car parking spaces for rental income; and

(b) financial services segment which comprises provision of
asset management services (licensed to carry out Type 9
regulated activities) under the SFO.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

Property Investment

Y ESSE

For the year ended 31 December

HE+-A=+—BILEE

2025 2024 % Change
(HK$ millions, except percentages) (BB AT ARtk ZETHE Z2INE  Z#FHEIE
Revenue W= 115.4 1221 (65.5%)
Adjusted EBITDA* AR EF B RIE
e R iH 2 A~ 68.5 66.6 2.9%
Depreciation = (5.2) (6.3) (17.5%)
Impairment HE (0.3) - -
Revaluation loss arising from transfer of HEE R R EE
property, plant and equipment to investment B &G EYEMELERN
properties E ey = (12.4) =
Adjusted operating profit KRR ERT 50.6 60.3 (16.1%)
Fair value (loss)/gain on investment properties &R EYEATFE (E18)
and other income Wam K B U A (213.5) 146.3 (245.6%)
Net finance cost A5 Al A B 5R (36.6) (53.2) (31.2%)
Income tax expense FTigiReE=< (7.0) (5.2) 34.6%
(Loss)/profit attributable to equity holders*  #1EH AFENL (B518)
B (206.5) 148.2 (239.3%)

Adjusted EBITDA is defined as earnings before interest, tax,
depreciation, other income and fair value gain on investment
properties.

# Including fair value loss on investment properties of approximately
HK$213.5 million for the year ended 31 December 2025 and fair
value gain on investment properties of approximately HK$131.6
million for the year ended 31 December 2024.

Revenue of property investment segment for the year ended 31
December 2025 was approximately HK$115.4 million, compared
with approximately HK$122.1 million for the year ended 31
December 2024. The rental income is steady for years 2025 and
2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

Loss attributable to shareholders from property investment
segment was mainly due to the fair value loss on investment
properties for the year ended 31 December 2025. An adjusted
operating profit of approximately HK$50.6 million was recorded
for the year ended 31 December 2025, compared to an adjusted
operating profit of approximately HK$60.3 million for the year
ended 31 December 2024, which was mainly attributable to
the revaluation loss arising from transfer of property, plant and
equipment to investment properties.

As at the date of this report, the Group’s diversified investment
property portfolio in Hong Kong comprises of Kwai Fong Plaza,
certain floors of the Bank of America Tower in Central, Yue King
Building in Causeway Bay, Ko Fai Industrial Building in Yau Tong
and Seaview Estate in North Point.

Revaluation loss on investment properties for the year ended 31
December 2025 was approximately HK$213.5 million, compared
with the revaluation gain of approximately HK$131.6 million
for the year ended 31 December 2024. The revaluation loss for
the year ended 31 December 2025 was mainly caused by the
decrease in fair value of Kwai Fong Plaza of around HK$59.9
million, decrease in fair value of certain floors of Yue King Building
of around HK$110.0 million, decrease in fair value of certain
floors of the Bank of America Tower of around HK$33.6 million,
decrease in fair value of certain floors of Ko Fai Industrial Building
of around HK$9.0 million respectively and decrease in fair value
of certain floors of Seaview Estate of around HK$1.0 million. The
decrease in appraised value of the investment properties of the
Group was attributable to the slowdown of economic activities in
Hong Kong in 2025.

The Group’s investment properties were revalued as at 31
December 2025 by independent professionally qualified
valuer, Sinoappraisal Advisory Limited (31 December 2024:
Sinoappraisal Advisory Limited), which holds recognised relevant
professional qualification and has recent experience in the
locations and segments of the investment properties being
valued. For all investment properties of the Group, their current
use equates to the highest and best use. The revaluation gains
or losses are shown as “Fair value gain or loss on investment
properties” in the consolidated statement of comprehensive
income. Fair values of the retail shops, office buildings, industrial
properties and car parking spaces are derived using the income
capitalisation approach. There were no major changes to the
valuation techniques during the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

Financial Services ERUARTS
For the year ended 31 December

BE+-A=+—HLEE

2025 2024 % Change
(HK$ millions, except percentages) (BB AT ARtk ZETHE Z2INE  Z#FHEIE
Revenue & - S S
Adjusted EBITDA* AR EF B RIE

e R iH 2 A~ (0.1) 0.2) (50.0%)

Depreciation e - = =
Adjusted operating loss AR B8 (0.1) (0.2) (50.0%)
Net finance income AU AR ER 0.1 0.2 (50.0%)
Income tax credit FriSinike S = =
Loss attributable to equity holders RRFE ARLEE = = -

" Adjusted EBITDA is defined as earnings before interest, tax,
depreciation and other income.

** Represents a change in excess of 100%.

There was no revenue derived from financial services segment
for the years ended 31 December 2025 and 2024 following the
cessation of Type 6 (advising on corporate finance) regulated
activity under the SFO in year 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

Significant Investment in relation to the Investment in an
Associate and Share of Profits of an Associate

Significant investment in an associate represents the Group’s
35.78% equity interests in a joint venture, Everwell City Limited
(together with its subsidiaries, collectively the “JV Group”), which
owns 16 diversified commercial properties and shopping centres,
plazas and carparks across Hong Kong at Cheung Hang Shopping
Centre, Kai Yip Commercial Centre, Kam Tai Shopping Centre,
Lei Cheng Uk Shopping Centre, On Ting Commercial Complex,
Shek Lei Shopping Centre | & II, Tai Wo Hau Commercial Centre,
Tsz Ching Shopping Centre, Yau Oi Commercial Centre, Yung
Shing Shopping Centre, Kwai Shing East Shopping Centre, Lai
Kok Shopping Centre, Lee On Shopping Centre, retail and car
park within Shun Tin Estate, Tsing Yi Commercial Complex and
Lions Rise Mall. The initial investment was HK$3,123.4 million
in 2018. The fair value of the investment was HK$5,341.0 million
as at 31 December 2025 (31 December 2024: HK$5,425.2
million) and represented around 57.8% of the total assets of
the Group as at 31 December 2025 (31 December 2024: 56.3%).
The Group’s share of loss of an associate from the JV Group was
approximately HK$48.3 million in 2025 (share of profits for the
year ended 31 December 2024: HK$56.3 million). The share of
loss of an associate of the Group for the year ended 31 December
2025 is mainly due to the fair value loss on revaluations of
the investment properties of the JV Group (which comprised
of commercial properties), which was attributable to the
continued slowdown of the Hong Kong economy in 2025. Given
the unpredictable road to the recovery of market conditions,
the Group intends to hold the abovementioned equity interests
in the JV Group as long-term investment in order to generate
sustainable return for our shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

LIQUIDITY AND CAPITAL RESOURCES

The Group’s main source of liquidity is recurring cash flows from
the property investment and financial services businesses. The
Group’s financial position as at 31 December 2025 and 2024 were
as follows:

MEMEERERKIR

FEBZFERBERRKEARBMERE
PHRBER KBRS RE - AEBN_ZT
TRERZEINFHZA=+—HZBBERR
wr:

31 December 31 December

2025 2024 % Change

“ETHE ZE2INF

+ZH +ZR
(HK$ millions, except percentages) (BEAm Btk =+—H =+—H #“FHEDL
Cash and bank balances B& KMIRTT4SER 149.7 209.3 (28.5%)
Shareholders funds REEE 3,441.1 3,917.4 (12.2%)
Current ratio TRENLEEK 0.03 0.04 (25.0%)
Gearing ratio BESMEILEE 61.8% 58.0% 6.6%

The Group’s cash and bank balances are held predominantly
in Hong Kong dollars. The Group has no significant exposure
to foreign exchange fluctuations. The Group has maintained a
strong cash position and expects its cash and cash equivalents,
and cash generated from operations to be adequate to meeting
its working capital requirements.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

As at 31 December 2025, the Group had total cash and bank
balances of approximately HK$149.7 million, as compared
to approximately HK$209.3 million as at 31 December 2024.
The Group’s gearing ratio as at 31 December 2025 was 61.8%
(as at 31 December 2024: 58.0%), being calculated as total
debts (which includes the loans from an intermediate holding
company, bank borrowing and amount due to an intermediate
holding company) less cash and bank balances (“net debt”), over
the Company’s total capital employed. Total capital employed
is equivalent to the sum of net debt and shareholders’ funds.
The increase in gearing ratio is mainly due to the decrease in
shareholder’s funds as a result of the restructure of financing
structure. As at 31 December 2025, the Group had outstanding
principal of unsecured shareholder loans of HK$5,710.0
million (as at 31 December 2024: HK$4,760.0 million). As at 31
December 2025, the Group has no undrawn bank facility (as at
31 December 2024: no undrawn bank facility) and the Group
has no outstanding bank borrowing as at 31 December 2025
(as at 31 December 2024: HK$850.0 million). The Group actively
and regularly reviews and manages its liquidity position and
financial resources and makes adjustments in light of changes in
economic conditions and business development needs.

For the SFC licensed corporation under the Group, the Group has
ensured that the licensed corporation maintains a liquidity level
adequate to support the level of activities with a sufficient buffer
to accommodate increases in liquidity requirements arising from
potential increases in the level of business activities. During
the years ended 31 December 2025 and 2024, all the licensed
subsidiaries have complied with the liquidity requirements under
the Securities and Futures (Financial Resources) Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

Charges on Assets

As at 31 December 2025, there were no charges over assets of
the Group.

As at 31 December 2024, an investment property of the Group
with fair value of approximately HK$2,145.0 million and bank
deposit of HK$12.4 million were pledged to secure the mortgage
loan granted to the Group.

Operating Activities

Net cash generated from operating activities for the year ended
31 December 2025 was HK$72.4 million, compared with net cash
generated from operating activities of HK$81.6 million in 2024.
The decrease in operating cash flows was mainly due to decrease
in other payables and accrued liabilities by HK$4.3 million during
the year ended 31 December 2025 while there was an increase
in such balance by HK$1.2 million during the year ended 31
December 2024.

Investing Activities

Net cash generated from investing activities was HK$49,549,000
and HK$74,000 for the years ended 31 December 2025 and 2024
respectively. The increase in investing cash flows was mainly
due to dividend income from associates of HK$35.9 million and
release of pledged bank deposits of HK$12.4 million.

Financing Activities

Net cash used in financing activities for the year ended 31
December 2025 was HK$181.6 million, compared with the net
cash used in financing activities of HK$104.9 million in 2024.
The cash outflow was mainly due to proceeds from loan from
an intermediate holding company of HK$850.0 million and
repayment of from bank borrowing of HK$850.0 million and
interest paid of HK$181.4 million in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

Employees and Remuneration Policy

As at 31 December 2025, the Group had a total of 8 employees (as
at 31 December 2024: 9). As the Group’s businesses will continue
to grow, its remuneration philosophy is designed to provide its
employees with the opportunity to excel and grow, while aligning
with our business strategies and values.

The Group’'s remuneration and benefit policies, which are
structured in accordance with market terms and statutory
requirements, aim to recognise employees with outstanding
performance, motivate and reward employees in order to achieve
its business performance targets, retain and attract key talents
and ensure alignment with the interests of our businesses, and
thereby enhancing shareholder value. In addition, other staff
benefits such as medical insurance, medical check-up scheme,
mandatory and voluntary provident fund scheme and rental
reimbursement scheme are offered to eligible employees.

The Group’s employee recruitment and promotion are primarily
based on individuals’ merits, relevant experiences, development
potentials for the positions offered and performance.

OUTLOOK

This fiscal year has been full of challenges and uncertainty in
view of the global macroeconomic environment. The recovery
in Hong Kong’s economy have slowed down, and numerous
uncertainties in the investment sentiments in the financial
market have presented us with severe challenges. Nonetheless,
the overall financial and business positions of the Group remain
solid.

B E R R

A ZECRAF+ZA=+—H AEEHASY

BT WIZ2TMHF+"A=+—H : 9%) -[&rE
FEFERRFEER AHNERES AR
EEREBBEMERERE M BEKME
TR RBE KB (EAB SR ©

A E BRI A BRI BER (HTSREBEHIS IR
EERANGE) EEBEE L ZBFRIER BRI
HRETENEBENE R BERRALEA
AR REEBHN m— B EMmiEr R REE-
s FREERESRHEAME TR N8
FRE - BRREESE  aHEREREAEE
stEINEEREERRMEE]

FAEEZETHERSEHTEEZREANTLFEESE
W R S RSP 2 3 RBRE R
RME °

RE

MEKZEEOERIRM S » AU BERE T mPLE
RAEEMN -BEANCEERDIE SRS
REBENES T EE AR FIHR T BRIERIDE
o BEWI  SEBEMBRM B REDR D
PATR (R

RIBIRGIZERBRAE “E_AFERE 25



MANAGEMENT DISCUSSION AND ANALYSIS

CEVEE VR

To cope with such challenges, the Board and management of the
Company will fully leverage on the competitive edges of the Group
to drive the performance of core businesses at a steady pace
and will also actively seize investment opportunities prudently
and thoroughly in order to generate favourable returns for our
shareholders while maintaining strong cash position. The Board
considers that the overall financial and business positions of the
Group remain healthy.

Currently, the Group’s investment properties continue to
contribute stable stream of income. During this fiscal period, the
Group has successfully diversified its tenant mix and enhanced
the rental performance.

Looking ahead, in the complicated and constantly-changing
macro-economic environment with fierce competition, the Group
will seize the development opportunities arising from the China’s
Guangdong-Hong Kong-Macao Greater Bay Area strategic plan
and further strengthen the synergy effect by leveraging on the
substantial resources from GWAMCC, our controlling shareholder,
through the integration of domestic and foreign capital markets,
and aggressively expanding its domestic business, to ensure the
Group can make full use of its role as the sole overseas listed
platform of the GWAMCC Group.
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The Board and the Company’s management are committed to
upholding the Group's obligations to Shareholders. We regard the
promotion and protection of Shareholders’interests as one of our
priorities and keys to success.

The Board believes that good corporate governance standards
are essential in providing a framework for the Group to safeguard
the interests of Shareholders and enhance corporate value,
formulate its business strategies and policies, and enhance its
transparency and accountability.

The Group has put in place sound corporate governance practices
to ensure it adheres to high ethical and business standards. The
key test of corporate governance practices is whether they can
align the interests of management with those of Shareholders
to adequately protect and promote Shareholders’ interests. The
Group is committed to the continuous improvement of corporate
governance practices to support the performance of our business
and enable effective oversight. The Group constantly reviews
these guidelines and policies and implements new ones to
ensure they remain relevant and practical in today’s fast changing
business environment and market expectations.

The Group has adopted and applied the applicable principles
and code provisions set out in the Corporate Governance Code
contained in Appendix C1 to the Listing Rules as its corporate
governance practices. The Group also adheres to certain
recommended best practices of the Corporate Governance Code
insofar as they are relevant and practicable.

The Board is of the view that, throughout the year ended 31
December 2025, the Company has complied with the applicable
principles and code provisions set out in the Corporate
Governance Code.

The Group believes that its current corporate governance
practices, which combine governance framework and practices
that develop over time and new practices set out in the Corporate
Governance Code, provide the Group with a sound and sensible
framework for balancing the business of the Group and the
interests of its Shareholders. The Group will continue to evaluate
its corporate governance practices in light of its business needs,
regulatory changes and new corporate governance philosophies.
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Set out below are our current framework of governance and
explanations about how the provisions of the Corporate
Governance Code have been applied.

The Board of Directors

The Board recognises its responsibility to represent the interests
of Shareholders. As at the date of this Annual Report, the Board
comprises six Directors: two executive Directors and four non-
executive Directors (including three independent non-executive
Directors). Independent non-executive Directors represent more
than one-third of the Board.

The Directors of the Company during the year and as at the date
of this Annual Report are:

Executive Directors:
Mr. Wang Hai
Mr. Wang Zuomin

Non-executive Director:
Mr. Ren Zhigiang

Independent Non-executive Directors:

Dr. Song Ming (resigned on 15 March 2025)

Dr. Sun Mingchun (resigned on 15 March 2025)

Ms. Liu Yan (resigned on 15 March 2025)

Ms. Li Li Hua (appointed on 15 March 2025)

Mr. Moy Yee Wo Matthew (appointed on 15 March 2025)
Dr. Xie Wensi (appointed on 15 March 2025)

There is no relationship (including financial, business, family
or other material/relevant relationship) among members of
the Board. The biographies of all the Directors and the senior
management are set out on pages 8 to 12 of this Annual Report.
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The Board’s main responsibility and purpose is to deliver the
long-term success of the Group and to create long-term value
for its Shareholders by providing strategic and entrepreneurial
leadership, and by exercising prudent oversight and control
over the Company. As the business continues to grow, the Board
needs to ensure that the Company has sufficient resources —
both funding and talent - to deliver success. The Board also
recognises the need for effective engagement by the Company
with its key stakeholders, including all its investors.

Each Director brings a wide range and years of business
experience to the Board to meet our long-term objectives. The
Directors’ combined knowledge, expertise and experience are
extremely valuable in overseeing the Group's business operations.

The Board sets the strategic direction and oversees the
performance of the Group’s business and management. The
principal matters the Board is responsible for include:

« approval of strategic direction, policies and objectives

« review and approval of business plans and budgets

« monitoring operational and financial performance

« review and approval of annual results and interim results

« review and approval of annual report and interim report as
well as the related financial statements

« review and approval of dividend policy and recommendation
of final dividend, and declaration of interim dividend and
where appropriate, special dividends

« appointment and re-appointment of auditor

« review and approval of significant acquisitions and disposals
and major financings, borrowings and guarantees

« approval of material contracts

« overseeing the risk management and internal control
systems and ensuring their effectiveness

In addition, the Board discusses major operating issues,
evaluates opportunities and business risks. Decisions and
conduct of matters other than those specifically reserved to
the Board are delegated to the management whilst structured
monthly updates on the Group’s performance, position and
prospects in sufficient details are provided to the Directors to
enable them to discharge their duties.
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The Board reviews the arrangements between the
responsibilities of the Board and the matters delegated to the
management periodically to ensure that they remain appropriate
to the needs of the Group and its businesses.

Corporate Governance and Code of Conduct

The Board is also responsible for performing the corporate
governance functions set out in code provision A.2.1 of the
Corporate Governance Code and adopted a revised Terms of
Reference of the Board on Corporate Governance Functions in
March 2017, including:

« develop and review the Company’s policies and practices on
corporate governance

« review and monitoring of the training and continuous
professional development of Directors and senior
management

+ review and monitoring of the Company’s policies and
practices on compliance with legal and regulatory
requirements

« development, review and monitoring of the code of conduct
and compliance manual applicable to employees and
Directors

« review of the Company’s compliance with the Corporate
Governance Code and disclosure in the Corporate
Governance Report as specified under the Listing Rules

Key corporate governance matters reviewed by the Board during
the year were:

+ review of the Company’s compliance with legal and regulatory
requirements

« review of the Company’s compliance with the Corporate
Governance Code

« review of the effectiveness of the internal control system of
the Group

« proposal on the re-appointment of the Company’s external
auditor, BDO Limited

« appointment of Ms. Li Li Hua as independent non-executive
Director, Chairlady of the Remuneration Committee and a
member of the Audit Committee and Nomination Committee
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« appointment of Mr. Moy Yee Wo Matthew as independent
non-executive Director, Chairman of the Audit Committee and
a member of the Nomination Committee

« appointment of Dr. Xie Wensi as independent non-executive
Director and a member of the Remuneration Committee

« annual review of continuing connected transactions

« approval of the amendment of the Terms of Reference of the
Nomination Committee

« adoption of certain internal policies

The Group has devised a Whistleblowing Policy (updated in
December 2020) on malpractice reporting and investigation
setting out specific procedures facilitating whistle-blowing
reports and investigation thereof. The purpose of formulating
the Whistleblowing Policy is to increase the awareness of
maintaining internal corporate justice and regard this as a kind of
internal control mechanism.

The nature, status and results of report received under the
Whistleblowing Policy are reported to the Chairman of the Audit
Committee. No incident of fraud or misconduct that have material
effect on the Group’s financial statements or overall operations
for the year ended 31 December 2025 had been discovered.
The Whistleblowing Policy is reviewed annually by the Audit
Committee to ensure its effectiveness.

The Company is also committed to upholding sound corporate
governance practices and complying with its obligations to
disclose inside information under the SFO as well as the Listing
Rules. The Company had adopted a Policy on Disclosure of
Inside Information setting out specific policies and procedures
facilitating the Company’s compliance with these obligations.

Board Proceedings

The Board holds four regular meetings annually as a minimum,
usually quarterly, and also meets at such other times as
necessary. The Company generally gives notice and draft agenda
of regular Board and Board Committees meetings at least 14
days in advance. For other Board and Committees meetings,
notice is generally given pursuant to the Company’s Bye-Laws
and the respective Terms of Reference of the Committees.
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Agenda of Board meetings are prepared by the Company
Secretary in consultation with the Chairman of the Board, and
based on a forward calendar that helps to ensure that all relevant
matters for the year ahead are considered by the Board in a
timely manner. Each Director is encouraged to contribute to the
agenda setting process. The Board is provided with adequate,
timely and reliable information about the Group's businesses and
developments before each Board meeting at which the Directors
actively participate and make informed discussions. Each
Director is asked to review and comment on the Board minutes
within a reasonable time after each meeting to maintain accurate
records of Board discussions and decisions.

During the year, the Board held five Board meetings. The
attendance of each Director at Board and Committee meetings,
the annual general meeting is detailed in the table below.

E=YACERN

NEWMELERNEFTEIFRIRBRRARER
REFERT UERZFNE NV RMAHERER
i’%‘“%%‘ﬁ&ﬁ%)ﬁ PSR EREF2 AT
FENER -SREFETER EFTIE
Tﬂ#l‘%l%ﬁ‘%?ﬁ’z%)@zﬁ% BEREABIEZE
g LERRB2EKARNBN® SRE
FANGH B —RAERBANEEZMTZEETS
GECi UBRIIEEZEF S HMIR
ERACHRERE °

FR EEGLRTANEETTEH SESHT
EEENREZETEH UAKREBEAZHER
EEZTI LN

Attendance/No. of Meeting(s)

HEXRB/EEHE

Audit Remuneration Nomination Annual
Board Committee Committee Committee General
Meeting Meeting Meeting Meeting Meeting
X EBRZEY HiZEg RL%REE RREE
Name of Director s EE EE g2 g2 A8
Mr. Wang Hali Tatt 5/5 = = 2/2 1N
Mr. Wang Zuomin IEREE 4/5 -/~ 172 -/- 11
Mr. Ren Zhigiang FEREE 5/5 3/3 -/~ -/~ 1
Dr. Song Ming!" REFEL 2/2 1" 2/2 2/2 -/-
Dr. Sun Mingchun® HEEEELY 2/2 T 2/2 2/2 -/-
Ms. Liu Yan® ke 2/2 1/1 -/~ /- /-
Ms. Li Li Hua® R ZEZ 3/3 2/2 T -/~ "N
Mr. Moy Yee Wo Matthew® 18R 4® 3/3 2/2 -/~ -/~ 11
Dr. Xie Wensi® R H 10 1/3 -/~ -/~ -/~ 1"

Notes: B 5

(1) Resigned as an independent non-executive Director, the chairman
of the Remuneration Committee and a member of the Audit
Committee and the Nomination Committee on 15 March 2025. Two
Board meetings, one Audit Committee meeting, two Remuneration
Committee meetings and two Nomination Committee meetings were

held before 15 March 2025.
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Resigned as an independent non-executive Director and a member
of the Remuneration Committee and the Nomination Committee on
15 March 2025. Two Board meetings, two Remuneration Committee
meetings and two Nomination Committee meetings were held
before 15 March 2025.

Resigned as an independent non-executive Director and a chairlady
of the Audit Committee on 15 March 2025. Two Board meetings and
one Audit Committee meeting were held before 15 March 2025.

Appointed as an independent non-executive Director, chairlady of
the Remuneration Committee and a member of the Audit Committee
and Nomination Committee on 15 March 2025. Three Board
meetings and two Audit Committee meetings were held after 15
March 2025.

Appointed as an independent non-executive Director, chairman of
the Audit Committee and a member of the Nomination Committee
of the Company on 15 March 2025. Three Board meetings and two
Audit Committee meetings were held after 15 March 2025.

Appointed as an independent non-executive Director and a member
of the Remuneration Committee of the Company on 15 March 2025.
Three Board meetings were held after 15 March 2025.

All the Directors have access to the advice and services of
the Company Secretary to ensure all board procedures and
all applicable laws, rules and regulations are complied with.
The Directors update the Board regarding offices held in
public companies and organisations, and other significant
commitments once every half year. There are also procedures for
the Directors to obtain independent professional advice at the
Company’s expense.

Code provision C.2.7 of the Corporate Governance Code stipulated
that the chairman should at least annually hold meeting(s) with
the independent non-executive directors without the presence of
other directors. The meeting was held on 29 August 2025.
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Board Diversity Policy

The Group recognises and embraces the benefits of having
a diverse Board to enhance the quality of the Company’s
performance.

The Nomination Committee of the Board is primarily responsible
for leading the process for Board appointments and for
identifying and nominating, for approval by the Board, suitably
qualified candidates to become members of the Board. The
benefits of diversity continue to influence the succession
planning of the Board.

When identifying candidates for Board membership of the
Company, the Nomination Committee takes into account the
board diversity policy of the Company (“Board Diversity Policy”). A
range of diversity factors, including but not limited to gender, age,
cultural and educational background, professional and industry
experience, skills, knowledge and time commitments will be
considered in selection of each candidate to become member of
the Board. All Board appointments will be based on merits and
contribution that the selected individuals will bring to the Board.
The Company’s own business model and specific needs have
also been taken into consideration in setting the Board Diversity
Policy. External recruitment professionals might be engaged to
carry out the selection and recruitment process when necessary.

In conducting the annual review of the effectiveness of the
Board, the Nomination Committee considers the balance of
talents, skills, experience and background and the diversity
representation of the Board. The Nomination Committee reviews
annually all measurable objectives for achieving diversity on
the Board and recommend them to the Board for adoption. The
Nomination Committee reports annually on the process it has
used for Board appointments.

Measurable objectives include (i) at least one third of the Board
shall be independent non-executive Directors; (ii) at least
one Director is female and (i) at least one Director shall have
obtained accounting or other professional qualifications. For
2025, the Group had fulfilled or exceeded the above measurable
objectives.
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Gender Diversity

As at the date of this report, the Board comprises six Directors,
two of which are female. The Company targets to avoid a single
gender Board and will timely review the gender diversity of the
Board in accordance with the corporate governance practices
and business development of the Group. The Company believes
the gender diversity in the Board would bring more inspiration to
the Board and enhance the business development of the Group,
and thus, gender diversity is one of the essential factors for the
Company to select suitable successors to the Board.

As at 31 December 2025, the Group had 8 employees in total
comprising of 5 females and 3 males (that is, a female-to-male
ratio of 5: 3 and the gender ratio in respect of senior management
is 0:2), reflecting a gender equality principle adhered by the
Group. Same as the gender diversity of the Board, the Company
targets to avoid a single gender workforce and will review the
gender diversity of all employees in accordance with the business
development of the Group when appropriate.

Nomination Policy

The Board has adopted the Director Nomination Process and
Selection Criteria of the Company (the “Nomination Policy”),
which aims to set out the relevant selection criteria and
nomination procedures to assist the Nomination Committee
and the Board to ensure that the Board has a balance of
skills, experience and diversity of perspective appropriate to
the requirement of the Group's businesses. A summary of the
Nomination Policy is disclosed as below.

1. Criteria
The Nomination Committee and the Board shall consider the
following criteria in evaluating and selecting candidates for
directorships:
« Character and integrity.
+ Qualifications including professional qualifications,

skills, knowledge and experience that are relevant to the
Company’s business and corporate strategy.
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« Willingness to devote adequate time to discharge
duties as a Board member and other directorships and
significant commitments.

« Requirement for the Board to have independent
non-executive Directors in accordance with the Listing
Rules and whether the candidates would be considered
independent with reference to the independence
guidelines set out in the Listing Rules.

« Board Diversity Policy and any measurable objectives
adopted by the Nomination Committee or the Board for
achieving diversity on the Board.

«  Such other perspectives appropriate to the Company’s
business.

2. Nomination Process
2.1 Appointment of New Director

211 The Nomination Committee or the Board shall,
upon receipt of the proposal on appointment of new
director and the biographical information (or relevant
details) of the candidate, evaluate such candidate
based on the criteria as set out in section 1 above to
determine whether such candidate is qualified for
directorship.

21.21f the process yields one or more desirable
candidates, the Nomination Committee shall rank
them by order of preference based on the needs of
the Company and reference check of each candidate
(where applicable).

213 The Nomination Committee shall then recommend

to the Board to appoint the appropriate candidate for
directorship.
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2.1.4 For any person that is nominated by a Shareholder
for election as a director at the general meeting of
the Company, the Nomination Committee and the
Board shall evaluate such candidate based on the
criteria as set out in section 1 above to determine
whether such candidate is qualified for directorship
and where appropriate, the Nomination Committee
and/or the Board shall make recommendation to
Shareholders in respect of the proposed election of
director at the general meeting.

2.2 Re-election of Director at General Meeting

2.21The Nomination Committee and the Board shall
review the overall contribution and service to the
Company of the retiring director including his/
her attendance of Board meetings and, where
applicable, general meetings, and the level of
participation and performance on the Board.

2.2.2The Nomination Committee shall also review and
determine whether the retiring director continues to
meet the criteria as set out in section 1 above.

2.2.3The Nomination Committee and/or the Board shall
then make recommendation to Shareholders in
respect of the proposed re-election of director at the
general meeting.

Appointment and Re-election of Directors

The Board confirms the term of appointment and functions of
all non-executive Directors and Board Committee members
with formal letters of appointment. Non-executive Directors are
appointed for a term of three years.
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Directors who are appointed to fill vacancies or as an addition to
the Board are subject to re-election at the next following general
meeting of the Company after his or her appointment. In addition,
every Director, including every non-executive Director, shall retire
from office no later than the third annual general meeting after
he/she was last elected or re-elected. One-third of the Directors
for the time being, or if their number is not three or a multiple
of three, then a number not less than one-third, are required to
retire by rotation from office at every annual general meeting
under the Company’s Bye-Laws. A retiring Director is eligible for
re-election.

The Company maintains procedures for Shareholders to propose
a person for election as a director of the Company. The details of
these procedures are published on the Company’s website.

Appointment and Induction of New Directors

Each newly appointed Director first meets with fellow Directors
and key executives, and receives a comprehensive, formal, and
tailored induction upon his/her appointment. Subsequently,
he/she receives the briefings and professional development
necessary to ensure he/she has a proper understanding of the
Company’s operations and business, and full awareness of his/
her obligations, duties and responsibilities under the Listing
Rules, the SFO, legal and other regulatory requirements, and, in
particular, the Company’s business and governance policies.

Ms. Li Li Hua, Mr. Moy Yee Wo Matthew and Dr. Xie Wensi, who
were appointed as an independent non-executive Directors of the
Company, respectively, effective from 15 March 2025, attended a
training on 14 March 2025 pursuant to Rule 3.09D of the Listing
Rules covering the requirements under the Listing Rules as a
director of a listed company and the possible consequences of
making a false declaration or giving false information to the Stock
Exchange.

Each of Ms. Li, Mr. Moy and Dr. Xie has confirmed his/her

understanding of the information provided by the legal adviser
and his/her obligations as a director of a listed issuer.
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Directors’ Remunerations

The Directors’ fees and all other reimbursements and
emoluments (if any) paid or payable to the Directors during the
year are set out, on an individual and named basis, in Note 18 to
the consolidated financial statements of this Annual Report on
pages 230 to 23b.

The remuneration policy of the Group is set out on page 25 of this
Annual Report.

Compliance with the Model Code and the Company’s
Guidelines

The Board has adopted the Model Code as the Company’s code of
conduct for securities transactions by its Directors. Having made
specific enquiry with all Directors, all Directors have confirmed
their compliance with the required standards set out in the Model
Code throughout the year ended 31 December 2025 and up to the
date of this Annual Report.

The Company has also adopted written guidelines (the
“Company’s Guidelines”), which are equally stringent as the
Model Code, in respect of securities transactions by relevant
employees of the Company who are likely to be in possession of
unpublished inside information of the Company pursuant to code
provision C.1.3 of the Corporate Governance Code. No incident
of non-compliance against the Model Code or the Company’s
Guidelines by the Company’s relevant employees had been noted
after making reasonable enquiry.

Independence of Independent Non-Executive Directors

The Board has received from each of the independent
non-executive Directors a written annual confirmation of his/her
independence pursuant to the guidelines set out in Rule 3.13 of
the Listing Rules.

The Company is of the view that all independent non-executive
Directors are independent in accordance with the independence
guidelines as set out in the Listing Rules and is grateful for the
contribution and independent advice and guidance that they
have been giving to the Board and the Board Committees.
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Directors are required to declare their direct or indirect interests,
if any, in any proposals or transactions to be considered by the
Board at Board meetings and withdraw if appropriate.

The Board has adopted the board independence evaluation
mechanism (the “Mechanism”) which sets out the principles and
guidelines for the Company to ensure independent view and input
to be available to the Board in accordance with code provision
B.1.4 of the Corporate Governance Code, and the implementation
and effectiveness of such Mechanism is reviewed on an annual
basis.

Continuing improvement and development of the Board and
its committees processes and procedures through Board
independence evaluation provides a powerful and valuable
feedback mechanism for improving Board effectiveness,
maximising strengths, and identifying the areas that need
improvement or further development. The evaluation process
also clarifies what actions of the Company need to be taken
to maintain and improve the Board performance, for instance,
addressing individual training and development needs of
each Director. The Mechanism is designed to ensure a strong
independent element on the Board, which allows the Board to
effectively exercise independent judgment to better safeguard
shareholders’ interests.

Continuous Professional Development of Directors

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

All Directors are encouraged to 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 are arranged and reading materials on
relevant topics are distributed to Directors from time to time.
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During the year ended 31 December 2025, all the Directors
participated in continuous professional development
programmes, including but not limited to internally-facilitated
briefings organised by the Company and qualified professionals
and trainings conducted by law firm and professional
parties, and reading materials relevant to directors’ duties
and responsibilities. A record of the trainings received by the
respective Directors are kept and updated by the Company. The
training areas that the Directors received during the year were as
follow
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Training Areas
s

Corporate Legal and Group’s
Governance Regulatory Business
Name of Director BEHA TEER FEKEERTE NERER
Mr. Wang Hai FiEEE v/ v v
Mr. Wang Zuomin FEREE v v v
Mr. Ren Zhigiang FERTE 4 4 4
Dr. Song Ming® REFELO v v v
Dr. Sun Mingchun® HBAEELO v v v
Ms. Liu Yan® kel v v v
Ms. Li Li Hua® RFFE L LT v v v
Mr. Moy Yee Wo Matthew®? UM 4 v v 4
Dr. Xie Wensi® R X HT i £ v 4 v
Notes: PEET

(1) Resigned as an independent non-executive Director on 15 March
2025.

(2) Appointed as an independent non-executive Director on 15 March
2025.
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Directors’ Responsibility for Financial Reporting in
respect of Financial Statements

All Directors acknowledge their responsibilities for preparing
the consolidated financial statements of the Group for the year
ended 31 December 2025.

Other matters relating to the Board

The Group has appropriate insurance in place to cover the
liabilities of the Directors and officers of the Group.

Chairman and Chief Executive Officer

As at the date of this report, Mr. Wang Hai is the Chairman of
the Board and Mr. Wang Zuomin is the Chief Executive Officer
of the Company. The primary role of the Chairman is to provide
leadership for the Board. He is responsible for the proper
functioning of the Board and for securing the application of
good corporate governance practices. The Chairman ensures the
Board has formulated the corporate goals and objectives, long-
term business model and strategy for delivering the corporate
strategy of the Group, and establishes an effective system for
monitoring the progress of their effective implementation and
achievement. He directs the corporate development activities of
the Group, and ensures that effective steps are taken to provide
effective communication with Shareholders and that their views
are communicated to the Board as a whole. The Chairman is
also responsible for setting the Board’s agenda and ensuring
that all Directors are properly briefed on issues arising at Board
meetings and that adequate time is available for discussion of
all agenda items in particular strategic issues. He promotes a
culture of openness and debate by encouraging Directors with
different views to voice their concerns, allow sufficient time for
discussions fairly reflect board consensus, and facilitating the
effective contribution of non-executive Directors in particular
and ensuring constructive relations between executive and non-
executive Directors. Furthermore, the Chairman is responsible for
ensuring that the Directors receive, in a timely manner, accurate,
clear,complete and reliable information.
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The primary role of the Chief Executive Officer is to focus on
attending to the formulation and implementation of the Group’s
policies and overseeing the implementation of the strategies and
objectives agreed by the Board. The senior management should
support the Chief Executive Officer in performing this. The Chief
Executive Officer has principal responsibility for overseeing
day-to-day management of the Group’s businesses and
operations, maintaining the operational performance of the
Group and monitoring the operating and financial results of the
Group’s businesses against plans and budgets.

Board Committees

The Board has established the Audit, Remuneration and
Nomination Committees with mandates to deal with certain
corporate governance affairs of the Group. The Terms of
Reference of each of the above-mentioned Committees
are available on the website of the Stock Exchange and the
Company’s website.

From time to time, the Board will also establish other board
committee(s) to deal with specific aspects of its business.

Each Committee is established with written terms of reference
which are no less exacting than those set out in the Corporate
Governance Code, setting out its roles and functions. Each
member of the Committee has a formal letter of appointment
setting out key terms and conditions relating to his/her
appointment.

Each Committee meets as frequently as required by business
developments and the operation of the Group. Committee
members are provided with adequate and timely information
before each meeting or discussion. All Committee members are
asked to review and comment on the minutes of their meetings
within a reasonable time after the meetings.

The procedures and arrangements relating to the meetings of
the Board are applied to meetings of the Board Committees
whenever it is appropriate.
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Audit Committee

The Audit Committee was established in 1998 with its defined
written terms of reference (which was revised in August 2018).
As at the date of this report, the Audit Committee comprises two
independent non-executive Directors, namely Mr. Moy Yee Wo
Matthew (Chairman of the Audit Committee) and Ms. Li Li Hua,
and a non-executive Director, Mr. Ren Zhigiang. A majority of Audit
Committee members are independent non-executive Directors,
with Mr. Moy Yee Wo Matthew and Ms. Li Li Hua possessing the
appropriate professional qualifications and accounting and
related financial management expertise.

The Audit Committee members have professional qualifications
and experience in financial matters that enable the Committee
to exercise its powers effectively and provide the Board with
independent views and recommendations in relation to financial
matters.

The principal roles of the Audit Committee are to ensure that
the Company has formal and transparent arrangements for
considering matters relating to the Group’s financial reporting,
and risk management and internal control systems and for
maintaining an appropriate relationship with the Company’s
internal auditor (if any) and external auditor.

The duties of the Audit Committee, as set out in its terms of
reference, covering the relevant code provisions of the Corporate
Governance Code.

The Audit Committee holds two regular meetings annually
and also meets at such other times as circumstances require.
Any Audit Committee member may convene a meeting of the
Committee. The external auditor may also request the Committee
Chairman to convene a meeting of the Audit Committee. The Audit
Committee may invite the external auditor and/or members of
management to attend any of the meetings. Special meetings
may be called at the discretion of the Committee Chairman or at
the request of management to review significant internal control,
risk management or financial issues. The Committee Chairman
reports to the Board at least twice a year on the Committee’s
activities and highlights any significant issues.
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During the year ended 31 December 2025, the Audit Committee
held three meetings and the individual attendance records of
each of the Audit Committee members are set out on page 32 of
this Annual Report.

The Audit Committee’s main works during the year included
reviewing:

« 2024 Annual Report, including the Corporate Governance
Report, Directors’ Report and the audited consolidated
financial statements, as well as the related annual results
announcement (with recommendations made to the Board
for approval)

« 2025 Interim Report and interim results announcement (with
recommendations made to the Board for approval)

« compliance with the Corporate Governance Code, the SFO,
the Hong Kong Companies Ordinance and the Listing Rules

« in relation to the external auditors, their report on the review
of interim consolidated financial information and the audit
of the Group's consolidated financial statements, key audit
findings, audit services plan, their independence and letter of
management’s representation, and terms of engagement

« Internal Control Assessment Report (with areas of concerns
discussed and highlighted to the Board)

- effectiveness of the financial reporting system, risk
management and internal control systems and associated
procedures within the Group

« annual review of the continuing connected transactions

During the year, the Board has not taken any view that is
different from that of the Audit Committee nor rejected any
recommendation presented by the Audit Committee.

There were no material uncertainties relating to events or
conditions that may cast significant doubt upon the Company’s
ability to continue as a going concern.

The Audit Committee recommended to the Board (which in turn
endorsed the view) that, subject to Shareholders’ approval at
the forthcoming annual general meeting, BDO Limited be re-
appointed as the external auditor for year 2026.
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Remuneration Committee

The Remuneration Committee was established in 2000 with its
defined written terms of reference (which was revised in January
2023). A majority of its members are independent non-executive
Directors. As at the date of this report, the Remuneration
Committee comprises two independent non-executive Directors,
namely Ms. Li Li Hua (Chairlady of the Remuneration Committee)
and Dr. Xie Wensi, and an executive Director, Mr. Wang Zuomin.

The Remuneration Committee reviews remuneration policies
and structure of the Group with the delegated responsibility to
determine the remuneration packages of executive Director(s)
and senior management of the Group (as defined in the
terms of reference of the Remuneration Committee). It also
makes recommendations to the Board on the remuneration of
non-executive Directors.

In conducting its work in relation to the determination of
remuneration of Directors and senior management, the
Remuneration Committee ensures that no individual (or any of
his/her close associates) was involved in determining his or her
own remuneration.

The duties of the Remuneration Committee, as set out in its
terms of reference, covering the relevant code provisions of the
Corporate Governance Code.

The Remuneration Committee meets once a year and at such
other time as necessary. Any Committee member may convene a
meeting of the Remuneration Committee.

During the year ended 31 December 2025, the Remuneration
Committee held two meetings and the individual attendance
records of each of the Remuneration Committee members are set
out on page 32 of this Annual Report.
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The Remuneration Committee’s main works during the year
included:

« review of the remuneration policy and structure of the Group

« review and determination of the remuneration package of
executive Directors and senior management

« review and recommendation of the Directors’ fees of all the
independent non-executive Directors for approval by the
Board

« review and recommendation of the terms of the service
contract of Ms. Li Li Hua, Mr. Moy Yee Wo Matthew and Dr. Xie
Wensi as independent non-executive Director for approval by
the Board

Nomination Committee

The Nomination Committee was established in 2005 with its
defined written terms of reference (which was revised in June
2025). A majority of its members are independent non-executive
Directors. As at the date of this report, the Nomination Committee
comprises an executive Director, Mr. Wang Hai (Chairman of the
Nomination Committee) and two independent non-executive
Directors, namely Ms. Li Li Hua and Mr. Moy Yee Wo Matthew.

The Nomination Committee is primarily responsible for
identifying suitably qualified individuals to become members
of the Board, making recommendations to the Board on the
appointment of Directors and senior management, reviewing
the size, structure and composition (including the skills,
knowledge, experience and diversity) of the Board, reviewing the
effectiveness of the Company’s Board Diversity Policy annually
and making recommendations to the Board on the measurable
objectives for achieving diversity on the Board. It also assesses
the independence of independent non-executive Directors.

Before an appointment is made, the Nomination Committee
evaluates the balance of skills, knowledge and experience on the
Board and, in the light of this evaluation, prepares a description
of the role and capabilities required for a particular appointment.
If deemed appropriate, external consultants may be engaged to
identify suitable candidates.

The duties of the Nomination Committee, as set out in its terms of
reference, covering the relevant code provisions of the Corporate
Governance Code.
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The Nomination Committee shall meet at least annually or meet
at such time as the Committee Chairman shall require. Any
Nomination Committee member may convene a meeting of the
Committee.

During the year ended 31 December 2025, the Nomination
Committee held two meetings and the individual attendance
records of each of the Nomination Committee members are set
out on page 32 of this Annual Report.

During 2025, the Nomination Committee completed the review of
the size, structure and composition of the Board and assessed
the independence of independent non-executive Directors
pursuant to code provision B.3.1 of the Corporate Governance
Code and made recommendations to the Board on the re-election
of retiring Directors. It also conducted a review on the diversity
of the Board and recommended to the Board for approval of the
appointment of Ms. Li Li Hua, Mr. Moy Yee Wo Matthew and Dr. Xie
Wensi as independent non-executive Directors of the Company.

Company Secretary

The Company Secretary reports to the Chairman of the Board
and Chief Executive Officer and is responsible for ensuring there
is a good and timely flow of information to Directors, both in their
roles as Board members and as members of individual Board
Committees. He also assists with the continuing professional
development of Board members. The Company Secretary is
responsible for taking and keeping minutes of all Board and
Board Committee meetings.

The Company Secretary also plays an important role in advising
the Board on all corporate governance-related matters and is
also available to provide advice to the Board. Ms. Foo Man VYee,
the Company Secretary, has confirmed that she has undertaken
no less than 15 hours of relevant professional training during the
year ended 31 December 2025.

Ms. Foo Man Yee of CS Legend Business Services Limited, an
external services provider, has been appointed as the Company
Secretary of the Company since April 2022. Her primary contact
person at the Company is Mr. Wang Zuomin, the Chief Executive
Officer of the Company.
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Risk Management and Internal Control

All activities conducted and all decisions made by the Company
may involve risks to a certain extent. The Board plays a critical
role of monitoring the risk exposure of the Company. The Board
considers the risks in an active manner in setting of strategies.
The Board also considers the risks in assessing opportunities for
business development and growth so as to determine the risk
appetite of the Company.

The Board acknowledges that it has overall responsibility for
risk management and internal control systems and for reviewing
the effectiveness of these systems annually so as to safeguard
the Shareholders’ investments and the Company’s assets.
Accordingly, the Company has established internal control and
risk management systems to provide reasonable assurance
against material misstatement or loss and manage or mitigate
the risk of failure to achieve business objectives.

The Company’s objective is to establish comprehensive and
effective risk management and internal control systems. The
Board is aware of its responsibility to ensure that an appropriate
and effective risk management system is established and
maintained by the Company.

The Group has in place an Enterprise Risk Management (“ERM”)
framework to effectively identify, assess, report, mitigate and
monitor key risks. The framework provides a proactive and
structured approach to identify, manage and monitor risks
on an on-going basis with a common framework across the
organisation to evaluate risk significance and likelihood of
occurrence.

Risks faced by the Company fall into a number of principal
categories: strategic risk, operational risk, compliance risk,
financial risk and information risk. The procedures of ERM
of the Company involve risk identification, risk assessment/
prioritisation, risk response and risk monitoring and reporting.
Risks and uncertainties associated with the business of the
Company may have an adverse effect on business, financial
conditions and results of the Company. The Company has
identified certain principal risks through risk identification and
assessment, and has developed risks monitoring mechanism to
facilitate risk monitoring and control.
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The Group operates a “Three Lines of Defence” risk governance
model to delegate and coordinate essential risk management
and control duties in a clear and cohesive manner:

(a)

50

First line of defence — Business units are responsible for
maintaining effective internal controls and for executing risk
and control procedures on a day-to-day basis. Operational
management identifies, assesses, controls, and mitigates
risks, guides the development and implementation of
internal policies and procedures and ensures that activities
are consistent with goals and objectives. Through a
cascading responsibility structure, mid-level managers
design and implement detailed procedures that serve as
controls and supervise execution of those procedures by their
employees.

Second line of defence - (1) Business Management
Department monitors the risk management system,
and facilitates the development, setting and effective
implementation of policies and guidelines. It provides
advice and guidance to the first-line functional units on
implementation of the risk management and internal
control systems; (2) Legal and Compliance Department
monitors various specific risks such as non-compliance with
applicable laws and regulations; (3) Company Secretarial
Department monitors various specific risks such as violation
of applicable rules and regulations; (4) Finance Department
serves as a controllership function that monitors financial
risks and financial reporting issues.

Third line of defence — Internal audit function, which reports
to the Audit Committee, provides independent assessment
over the effectiveness of the risk management and internal
control systems and makes recommendations based on the
audit findings.
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During the year, an independent professional advisory firm
has been engaged by the Company as the consultant of the
Group. It is responsible for conducting in-depth review on risk
management and internal control systems of the Group. Such
review is conducted annually. The advisory firm has issued a
report with its opinion that the Company has maintained effective
and adequate risk management and internal control systems,
which are compliant and align with the Company’s operational
and management systems.

The purpose of the internal control system of the Company is to
improve the operating effectiveness and efficiency, safeguard
assets against abuse and unauthorised disposition, ensure the
maintenance of proper accounting records and that the financial
statements give a true and fair view, and ensure compliance with
relevant legislation and regulations. It provides reasonable, but
not absolute, assurance against material misstatement or loss,
and manages, rather than eliminates, risks associated with the
business activities of the Company.

The Board together with the Audit Committee have reviewed
the effectiveness and adequacy of the risk management and
internal control systems of the Company during the year.
The Board will upgrade the existing systems of the Company
with reference to the recommendations given by the above-
mentioned independent professional advisory firm, in the areas
of financial management, operation and corporate controls
and risk management. The Board is satisfied that effective and
adequate risk management and internal control systems of the
Company are maintained and align with the operational and
management systems of the Company. The Directors consider
that it is necessary for the Company to continuously improve its
internal control system to the extent that the risks preventing the
Company from achieving its objectives can be properly managed.
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Handling and Dissemination of Inside Information

The Company has established and implemented specific policies
and procedures and internal controls for the handling and
dissemination of inside information, including limiting employees’
access to inside information on a “need-to-know” basis and
ensuring that those who need to know understand their
obligations to maintain the confidentiality of any confidential
information of the Group. Appropriate confidentiality agreements
are put in place when the Company enters into significant
negotiations. All inside information is disclosed to the public
pursuant to the requirements under the SFO and the Listing
Rules and is kept strictly confidential before disclosure.

Principal Risks and Uncertainties

Risks and uncertainties can affect the Group’s business, financial
condition and operating results. Key risks affecting the Group are
identified below. Additional risks and uncertainties not currently
known to us or that we currently deem to be immaterial may
also have a material adverse effect on our business, financial
condition, results of operations and cash flows. The Group
employs an ERM framework to identify current and foreseeable
risks at different levels of the organisation so as to take
preventive actions to manage and mitigate their adverse impacts.
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(1) Regulatory compliance risks (1) EESHERE

The Hong Kong financial market in which the Group operates
is highly regulated. The Company, as a listed company in Hong
Kong, together with a subsidiary with SFC licence to carry
out relevant regulated activities, are required to comply with
the rules and regulations from various regulatory bodies. The
regulatory and compliance regime in the financial industry
of Hong Kong is changing constantly, which increases the
likelihood of regulatory non-compliance as new rules are
introduced and existing ones are tightened. The Group may
encounter challenges in keeping abreast of the changes
and managing regulatory compliance risks, particularly in
the areas of handling connected transactions, notifiable
transactions and managing the disclosure of inside
information, preventing money laundering transactions for
money lending business. In case of failure to comply with the
applicable rules and regulations, the Group may be subject
to fines, or even suspension or revocation of the license for
carrying on the business activities. Accordingly, the Group’s
business operations and financial results might be materially
and adversely affected.
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(2) The Group requires the right people, skills and

capability to manage growth and change

The Group has established an organisation structure
to address business changes and relevant regulatory
requirements. Staff roles and responsibilities, authorities
and limits, reporting lines and segregation of duties need to
be clearly defined. Since most of the Group’s core businesses
commenced operation with limited number of key personnel
in each business segment, the Group is required to review
the needs of staff resources in order to cope with the
business expansion and deliver success in the future.
Given that the competition for competent personnel in the
industry is intense, there is high likelihood that competent
personnel may leave the Company, therefore, the Group may
encounter difficulties in attracting or retaining the services
of the necessary key personnel for that business segment.
The Group should hire and retain highly skilled employees
with particular expertise or leadership capability in order
to remain competitive. The implementation of the Group’s
strategic business plans could be undermined by failure to
build a resilient corporate culture, failure to recruit or retain
key personnel, unexpected loss of key senior employees,
failures in the Group's succession planning and incentive
plans, or failure to invest in the development of key skills.
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(3) FEEEN FHFEBEEBEIITE

(3) The Group is subject to a competitive and changing

industry

Financial services segment is one of the reportable and
operating segments of the Group. The financial service
industry in Hong Kong has a large number of participants
which makes the industry highly competitive. The Group has
to compete against competitors which may have greater
brand recognition in the market, more human and financial
resources, a wider range of services and longer operating
history than that of the Group. Apart from large multinational
financial institutions, the Group also faces competition from
local small and medium-sized financial services firms which
offer a similar range of services. Failure to maintain the
Group's competitive strengths by responding rapidly to the
changing business environment and intensified competition
may erode the Group's market share and result in an adverse.

(4) Risks related to strategic planning and reputation

GWAMCC, one of the four major state-owned financial
asset management corporations in the PRC, is engaged in
the businesses of acquisition, management and disposal
of non-performing assets, asset management, banking,
securities, insurance, trust, leasing, investment, etc. As a
result of changes in the Group’s shareholding structure and
businesses in 2016 and 2017, GWAMCC became the ultimate
controlling shareholder of the Company. The Group is now
principally engaged in property investment and provision
of financial services including asset management. The
Board has formulated development plans and strategies
to accomplish the strategic objectives of transforming the
Group into a conglomerate with businesses in property
investment and integrated financial services, and developing
the Company as a major listed entity and an integrated
development platform of GWAMCC outside Chinese
Mainland.

The Group will leverage the solid foundation, strengths
and reputation that GWAMCC has formed in Hong Kong
and Chinese Mainland, in order to constantly expand its
businesses. As such, the Group is exposed to inherent
reputation risks, failure to deliver quality services to clients
could result in an adverse impact on Great Wall's brand
reputation.
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(5) Financial and regulatory reporting risks (5) FIBREERSENE

As a listed company, the Company has statutory and social
responsibilities to prepare accurate and timely financial
statements which provide objective and reliable information
for stakeholders to base their decisions upon. Inaccurate or
untimely reporting could seriously affect the Group’s position
such as a drop in share price, or impaired sourcing/financing
ability. The Group carried out asset management business,
which indicates that new financial reporting processes
are implemented and experienced finance staff would
be required to extract, assemble, aggregate and analyse
financial data to ensure accurate financial reporting. The
process of financial reporting becomes more complex and
frequent, and transactions may involve complex accounting
treatment or estimation. The Finance Department is required
to assess the impact of the new or revised standards upon
adoption from time to time. In addition, licensed corporations
are subject to various statutory returns (i.e. the Securities
and Futures (Financial Resources) Rules, Disclosure of
Interests, etc) under the requirement of the SFC and other
regulatory bodies.

The Group is exposed to various key risks including credit
risks, interest rate risk and liquidity risk. Details of the
aforesaid key risks and risk mitigation measures are
elaborated in Note 28 “Financial Risk Management” to the
consolidated financial statements included in this Annual
Report.
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(6) The Group requires a robust internal control system

and controls

The Group is operating under a highly regulated environment.
As a listed company with a SFC licensed subsidiary, members
of the Group are required to establish sound and effective
internal controls which are designed to identify and manage
the risk of failure to achieve business objectives, ensure
reliable financial reporting, effective and efficient operations,
and compliance with applicable laws and regulations. Apart
from the investment property business, other core business,
including asset management was introduced in 2017. The
Group has established relevant policies and procedures to
cope with the business development. Strengthening of the
internal control and risk management systems is an ongoing
process, the Group is expected to continue designing and
implementing appropriate measures to meet the changing
business environment. Failure in delivering services in a
proper manner, the Group may result in facing a loss in
market share, reputation and sales revenue.

(7) Risks pertaining to investment properties

The prospects of the Group’s property investment business
depend on the performance of the property market in
Hong Kong. The property market in Hong Kong is affected
by many factors, including but not limited to, changes
in local and international economic, political, social and
legal environments and changes in Hong Kong’s fiscal
and monetary policies, all of which are beyond the control
of the Group. The Group holds various commercial, retail
and industrial buildings in Hong Kong and derives revenue
through leasing out the properties. Being one of the Group’s
core businesses, any property market downturn in Hong
Kong may materially and adversely affect the financial
position, operations, businesses and prospects of the Group
and may lead to fair value loss of the Group's investment
properties.

CORPORATE GOVERNANCE REPORT

EEERRSE

(6) KEEEERZEIIAEEIER AR

AEEERERENEE TAE 58S
BEEHENBATN AT AEEMN
BARBRY=EBERNNBGE SE
AR SRR R DU LTS B R B
REBHRET AR EERAMBRNE
MR A BB ARG RR AR
S R EIEREEEL L EBER T
—t 43 - A BB R ANHRERIER
SRR RS BN BEE
RERERRG SEEBFITER R

FELLEE S VR MRS AEE P AE G HER
BN BERIHEWAREE-

(7) REYFZREI/EE

FEBYEREEBHNSEIEBYE
MIHZRIBME - BENETHERZHEAAR
T BEER RN EM R BEFRGE BUG
HERERIRIE NS U BB B R G
R E—YIAR W IF A E R PR
FEEEEARESZERER TERIE>
B EHEEYEER R - FRAERH
h—IBIRZOER  EBMETSIRAIHEE
SRR B8 EF KA RBUEKR
AMEE RS | BAEEREYEATFE
fE5iee

EIRIRiEiARAT —_E_RAFEWRS 57



CORPORATE GOVERNANCE REPORT

%8 ih R

External Auditor

BDO Limited was appointed as the Group's external auditor on 16
June 2021, following the retirement of PricewaterhouseCoopers
as external auditor with effect from the same date. Save as
disclosed, there is no other change in external auditor of the
Group in the preceding three years.

During the year ended 31 December 2025, BDO Limited provided
the following audit and non-audit services to the Group:

SMNEEAZ A

BRI ERSEAMEBMARATNN _E " —
FRATRNBEZEEARERZINEIZEED > B
MERE R B g SHENSFFT IR B RIERINEZ
e R AR 2 NS L ERET  FRINEE
BN REBINEREMERE=FRIREE
AP Gl

BE_E_RFT_A=+—HLEFERN BH
IEESREEBRARATRAEREHRT
S B RIEEIZRT |

2025

“ETHREF

HK$’000

BT T

External audit SNEEEIZ 970
Tax services M FBARTS =
Other services H RS 150

BDO Limited will retire and offer themselves for re-appointment
at the annual general meeting of the Company to be held on
Tuesday, 16 June 2026.

The statement by BDO Limited about their reporting
responsibilities for the consolidated financial statements of the
Group is set out in the “Independent Auditor’s Report” section of
this Annual Report on pages 157 to 163.

Investor Relations & Shareholders’ Rights

All of the Company’s shares are ordinary shares carrying equal
voting rights. Please refer to the “Directors’ Report” section of this
Annual Report on page 77 for information regarding the public
float status of the Company.
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The Company recognises its responsibility to look after the
interests of its Shareholders. Shareholder relations play an
integral part in corporate governance. The Company keeps
Shareholders informed of its performance, operations and
significant business developments by adopting a transparent
and timely corporate disclosure policy, i.e. the Shareholders’
Communication Policy, which complies with the Listing Rules and
provides all Shareholders with equal access to such information.
The Board reviewed the implementation and effectiveness of
the Shareholders’ Communication Policy and the results were
satisfactory as the Company has established a number of
channels, as detailed below, for maintaining dialogues with the
Shareholders.

The Shareholders’ Communication Policy of the Company is
available on the website of the Company.

The Company reports on financial and operating performance
to Shareholders twice each year through annual and interim
reports. Shareholders are given opportunities to raise concerns
or propose recommendations to the Board at the Company’s
annual general meetings. The Company’s external auditor attend
annual general meetings to answer questions about the external
audit and the audit report. Shareholders may visit our website
(www.gwpaholdings.com) for share price information, latest
business developments, announcements, corporate governance
policies and practices and other relevant shareholder
information.

The Company Secretary is responsible for responding
enquiries from Shareholders and other interested parties.
Specific enquiries by Shareholders requiring the Board’s and
management’s attention (to the extent it is publicly available
and appropriate to provide) can be sent to the Company, for the
attention of the Company Secretary, by mail to 21st Floor, Bank of
America Tower, 12 Harcourt Road, Central, Hong Kong, China.

Note: Any such letter from the Shareholders should be marked
“Shareholders’ Communication” on the envelope.
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The Company will not normally deal with verbal or anonymous
enquiries.

The Company promotes fair disclosure of information to all
investors and uses best endeavours to ensure that disclosures
made by the Company comply with the Listing Rules’ prohibition
against selective disclosure of inside information.

During the year, the Company held one annual general meeting,
and the attendance records of each of the individual Directors are
set out on page 32 of this Annual Report.

Shareholders have specific rights to convene special general
meetings. A Shareholder or Shareholders holding not less than
one-tenth of the Company’s Shares may require the Directors to
convene a special general meeting of the Company by depositing
a signed requisition at the registered office of the Company,
pursuant to the Companies Act 1981 of Bermuda, with a copy
to the principal place of business of the Company in Hong Kong,
stating the purpose of the meeting.

Note: Any such written requisition from the Shareholders should be
marked “Shareholders’ Communication” on the envelope.
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Shareholders can submit a written requisition to put forward a
resolution at general meeting. The Shareholders shall represent
not less than one-twentieth of the total voting rights of all the
Shareholders having at the date of the requisition a right to
vote at the general meeting to which the requisition relates, or
shall not be less than one hundred Shareholders. The written
requisition must be signed by all the requisitionists and state
the resolution, accompanied by a statement of not more than
one thousand words with respect to the matter referred to in
any proposed resolution or the business to be dealt with at
the general meeting. The requisition must be deposited at the
Company’s registered office pursuant to the Companies Act
1981 of Bermuda, with a copy to its principal place of business
in Hong Kong, for the attention of the Company Secretary, not
less than six weeks before the general meeting in the case of
a requisition requiring notice of a resolution and not less than
one week before the general meeting in the case of any other
requisition. If, after the requisition requiring notice of a resolution
has been deposited at the registered office of the Company, an
annual general meeting is called for a date six weeks or less after
the requisition has been deposited, the requisition though not
deposited within the above-mentioned time shall be deemed
to have been properly deposited for the purposes thereof. The
requisitionists shall be responsible for the relevant expenses
incurred in accordance with the Companies Act 1981 of Bermuda
unless the Company otherwise resolves.

Note: Any such written requisition from the Shareholders should be
marked “Shareholders’ Communication” on the envelope.
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The Company held the 2025 AGM on Wednesday, 18 June 2025,
during which matters including approving the 2024 audited
financial statements of the Group and the accompanying reports,
re-election of retiring Directors, authorisation of the Board to
fix Directors’ remuneration, re-appointment of external auditor,
and grant of general mandates for the issuance and buy-back of
Shares by the Group as well as to extend the general mandate
to issue shares of the shares bought back by the Company, were
presented for Shareholders’ approval. At such annual general
meeting, details of the poll voting procedures and the rights of
Shareholders to demand a poll were set out in the circular to
Shareholders. All proposed resolutions were voted by poll and
the poll results were published on the websites of the Stock
Exchange and the Company.

The Company’s forthcoming annual general meeting will be held
on Tuesday, 16 June 2026. A circular containing, among other
matters, further information relating to the forthcoming annual
general meeting will be dispatched to the Shareholders as soon
as practicable.

Constitutional Documents

During the year 2025, the Company has not made any significant
amendments to its Memorandum and Bye-Laws of the Company.
The Company’s latest Memorandum of Association and Bye-
Laws is available on the websites of the Stock Exchange and the
Company.

Remuneration of Senior Management

The remuneration of the members of the senior management by
band for the year ended 31 December 2025 is set out below:
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The Board is pleased to submit this report together with the
audited consolidated financial statements of the Group for the
year ended 31 December 2025.

Principal Activities and Segments Information

The Company is an investment holding company. The principal
activities of the Group during the year are property investment
and provision of financial services.

An analysis of the Group's performance for the year by operating
segments is set out in Note 4 to the consolidated financial
statements.

Business Review

A fair review of the Group’'s business and the analysis of its
performance as well as prospects of the Group's business are
provided in the “Chairman’s Statement” and “Management
Discussion and Analysis” sections of this Annual Report (which
form part of the Directors’ Report).

Major Suppliers and Customers

During the year, the aggregate revenue attributable to the
Group's five largest customers represented 35% of the Group’s
total revenue and revenue attributable to the largest customer
included therein amounted to 13%.

Save for the continuing connected transactions entered with the
Company’s controlling Shareholder, Great Wall International, as
disclosed in this report, as far as the Directors are aware, neither
the Directors, their close associates, nor Shareholders who
owned more than 5% of the Company’s total number of issued
Shares as at 31 December 2025 had any interest in the five
largest customers.

Since the Group is engaged in property investment and provision
of financial services, in the opinion of the Directors, the Group did
not engage with significant purchase during the year. Therefore,
no major suppliers were identified, there was no purchase
attributable to the largest supplier and the percentage of
purchases attributable to the five largest suppliers combined is
less than 30%.
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Financial Results

The loss of the Group for the financial year 2025 and the financial
position of the Company and the Group as at 31 December 2025
are set out in the consolidated financial statements on pages 164
to 253 of this Annual Report.

Dividends

The Board resolved not to declare any interim dividend for the six
months ended 30 June 2025 (for the six months ended 30 June
2024:Nil).

The Board has resolved not to recommend any payment of final
dividend for the year ended 31 December 2025 (for the year
ended 31 December 2024: Nil).

Five-year Financial Summary

The summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out on page 254 of this
Annual Report.

Investment Properties

All of the Group's investment properties were revalued by an
independent professionally qualified valuer as at 31 December
2025 using the fair value model. Details of investment properties
of the Group are disclosed in Note 6 to the consolidated financial
statements.

Subsidiaries

Particulars of the Company’s principal subsidiaries as at 31
December 2025 are set out in Note 29 to the consolidated
financial statements.

Associates

Particulars of the Group’s principal associates as at 31 December

2025 are set out in Note 29 to the consolidated financial
statements.
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Share Capital

Details of the authorised and issued share capital of the
Company are set out in Note 16 to the consolidated financial
statements.

Distributable Reserves

Distributable reserves available for distribution to Shareholders
of the Company as at 31 December 2025, calculated under the
Companies Act 1981 of Bermuda, amounted to HK$639,101,000
(2024: HK$639,101,000).

Bank Loans and Other Borrowings

The total borrowings of the Group as at 31 December 2025
amounted to HK$5,710.0 million (31 December 2024: HK$5,609.5
million). Particulars of borrowings are set out in Notes 13 and 14
to the consolidated financial statements.

Pre-emptive Rights
There is no provision for pre-emptive rights under the Company’s
Bye-Laws or the laws in Bermuda which would oblige the

Company to offer new Shares on a pro rata basis to existing
Shareholders.

Charitable Donations

During the year, charitable donations made by the Group
amounted to HK$10,000 (2024: HK$10,000).
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Directors

The Directors of the Company during the year and as at the date

of this Annual Report are:

S

FRRNAFERSBRNALTESOT !

Executive Directors Title Notes

WITES 1T By 5E

Mr. Wang Hai Chairman of the Board ~ Appointed on 20 August 2021
FiE&E EEEIFE “E-FN\RAH+HESRHR

Mr. Wang Zuomin
FEREE

Non-executive Director

FRITES

Chief Executive Officer
TR

Appointed on 20 August 2024
“EMENAZHHESR®E

Mr. Ren Zhigiang
ESsRAEE

Independent Non-executive Directors

BIJFRITES

Appointed on 20 August 2024
“BOMENBZTRHESZME

Dr.Song Ming
REIB L

Dr. Sun Mingchun
REAREELT

Ms. Liu Yan
Ell o

Ms. Li Li Hua
B EL T

Mr. Moy Yee Wo Matthew
LM S E

Dr. Xie Wensi
RS B L

Appointed on 5 November 2016 and resigned on 15 March 2025
T2 RFt+—BEBEZT IR ZEAF=RFt+HBHT

Appointed on 5 November 2016 and resigned on 15 March 2025
2 RE+—RBEBEZT IR ZAF=RF+HBHT

Appointed on 26 November 2018 and resigned on 15 March 2025
2 )\F+—RBI+ARHEZFE R E_HRFE=A+HAH
BH(E

Appointed on 15 March 2025
N_ZE_RF=A+hHEZE

Appointed on 15 March 2025
N TETHRF-RATHBHEZME

Appointed on 15 March 2025
RN_E_RFE=PF+HBEZE
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The Board has established three committees, being the Audit
Committee, the Remuneration Committee and the Nomination
Committee. The table below details the membership and
composition of each of the three committees as at the date of this
Annual Report.

EEgR TRA-BZES DHREZREER
g FINEEERIEREZE G - TR BIESN
AEEREAP=EZE TR EHMREREM

B1Ee

Audit Remuneration Nomination
Committee Committee Committee
Director B=x BIZERE® HFINEEE REEE]
Mr. Wang Hai FEEE c
Mr. Wang Zuomin FrERESE M
Mr. Ren Zhigiang EERTE M
Ms. Li Li Hua RpELZ T M c M
Mr. Moy Yee Wo Matthew WU A4 c M
Dr. Xie Wensi il SH R+ M
C: Chairman/Chairlady of the Committee C: HZEEIE
M: Member of the Committee M: ZEgME

In accordance with Bye-Law 99 of the Bye-Laws, Mr. Wang
Zuomin and Mr. Ren Zhigiang shall retire by rotation and, being
eligible, offer themselves for re-election at the forthcoming
annual general meeting of the Company.

Directors’ Service Contracts

Each of the Directors has entered into an appointment letter with
the Company and is appointed for a specific
term.

No Director proposed to be re-elected at the forthcoming annual
general meeting has a service contract with the Group, which is
not determinable by the Group within one year without payment
of compensation (other than statutory compensation).
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None of the Directors who are proposed for re-election at the
forthcoming annual general meeting has a service contract
with the Company not terminable by the Company within one
year without payment of compensation (other than statutory
compensation). No emoluments were paid to any Directors as an
inducement to join or upon joining the Group or as compensation
for loss of office during the year (2024: Nil).

Interests of Directors and Chief Executives

As at 31 December 2025, so far as was known to the Directors,
none of the Directors and Chief Executives of the Company
had any interest or short position in any Shares, underlying
Shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company under
Section 352 of Part XV of the SFO or as otherwise 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 the Directors and Chief Executives of the Company were
deemed or taken to have under such provisions of the SFO), or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

Directors’ and Chief Executives’ Rights to Acquire
Shares or Debentures

As at 31 December 2025, none of the Directors and Chief
Executives (including their spouses and children under 18 years
of age) had any interest in, or had been granted, or exercised,
any rights to subscribe for Shares (or warrants or debentures, if
any) of the Company and its associated corporations (within the
meaning of Part XV of the SFO).

Interests of Substantial Shareholders

The interests of substantial Shareholders in the Shares and
underlying Shares of the Company as at 31 December 2025, as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO or as the Company is aware, are set out in the
table below.
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The Company had been notified of the following substantial
Shareholders’ interests in the Shares of the Company as at 31

December 2025:

FRBEETINEEZRER
=+—BFAENEARRMDERNT -

A— T8 —

N —=<

EF+ZH

Approximate

Number of percentage of
ordinary the issued
Name of substantial Shareholder Capacity/Nature of interest shares held share capital®
HE BT
- ZN: SRS
FERRLE Bh/EmNE HFAESBER#E BLE®
China Great Wall Asset Management Interest in a controlled 1174,018,094 (L) 74.89%
Co., Ltd. ™ corporation
FEENEEEERNDBRASY REGEE R
China Great Wall AMC (International) Interest in a controlled 1174,018,094 (L) 74.89%
Holdings Company Limited® corporation
FEEREE BER) ZRERAT REGEE R
Great Wall Pan Asia (BVI) Holding Limited™ Beneficial owner 1174,018,094 (L) 74.89%
BEm#EBA
Central Huijin Investment Ltd.? Interest in a controlled 1,329,018,094 (L) 84.77%
corporation
RREEKRERREELF? REGEEER
China Construction Bank Corporation® Interest in a controlled 155,000,000 (L) 9.89%
corporation
FREERIFITRHBRRT? REGEEER
Wan Tai Investments Limited®? Beneficial owner 155,000,000 (L) 9.89%

BREEARAT?

BEm#EAA

The letter “I” denotes the entity’s long position in such shares.
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Notes:

M

@)

Great Wall Pan Asia (BVI) Holding Limited is a wholly-owned
subsidiary of China Great Wall AMC (International) Holdings
Company Limited which, in turn, is wholly-owned by China Great
Wall Asset Management Co., Ltd. Under the SFO, China Great Wall
AMC (International) Holdings Company Limited and China Great Wall
Asset Management Co., Ltd. are deemed to be interested in all the
Shares of the Company owned by Great Wall Pan Asia (BVI) Holding
Limited.

Central Huijin Investment Ltd. holds 57.31% of China Construction
Bank Corporation which, in turn, indirectly owns 100% of Wan Tai
Investments Limited. Wan Tai Investments Limited is therefore a
controlled corporation of China Construction Bank Corporation and
Central Huijin Investment Ltd. pursuant to Section 316 of the SFO.

Immediately after the gratuitous transfer of 73.53% of the issued
shares in China Great Wall Asset Management Co., Ltd. from the
Ministry of Finance of the People’s Republic of China to Central
Huijin Investment Ltd. in February 2025, Central Huijin Investment
Ltd. holds 73.53% of China Great Wall Asset Management Co., Ltd.
which, in turn, indirectly owns 74.89% of the issued share capital
of the Company. By virtue of Section 316 of the SFO, Central Huijin
Investment Ltd. is deemed to be interested in all the Shares of the
Company owned by Great Wall Pan Asia (BVI) Holding Limited.

Approximate percentage was calculated based on the 1,567,745,596
ordinary shares of the Company in issue as at 31 December 2025.

Save as disclosed above, as at 31 December 2025, the Company
had not been notified of any persons who had interests or short
positions in the Shares and underlying Shares of the Company as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO.
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Dividend Policy

The Company has adopted a dividend policy (“Dividend Policy”)
that, in recommending or declaring dividends, the Company shall
maintain adequate cash reserves for meeting its working capital
requirements and future growth as well as its shareholding value.

Under the Dividend Policy, the Company does not have any
pre-determined dividend payout ratio. The recommendation and
declaration of payment of any dividend is subject to the absolute
discretion of the Board, and any declaration of final dividend will
be subject to the approval of the Shareholders.

When deciding whether to propose or declare a dividend and in
determining the dividend amount, the Board shall also take into
account, inter alia, the Group’s actual and expected financial
performance, retained earnings and distributable reserves,
working capital requirements, capital expenditure requirements
and future expansion plans, liquidity position, shareholders’
interests, general economic conditions and business cycle of the
Group’s businesses, any restrictions on payment of dividends and
other internal or external factors that may have an impact on the
business or financial performance and position of the Group and
other factors that the Board may consider relevant.

The payment of dividends by the Company is also subject
to any restrictions under the Listing Rules and all relevant
applicable rules and regulations in Bermuda, Hong Kong and the
Memorandum of Association and Bye-Laws of the Company.

The Board will continually review the Dividend Policy and reserves
the right in its sole and absolute discretion to update, amend
and/or modify the Dividend Policy at any time, and the Dividend
Policy shall not constitute a legally binding commitment by the
Company that dividends will be paid in any particular amount for
any given period.

Directors’ Interest in Competing Business
None of the Directors of the Company has any interest in a

business which competes or is likely to compete, directly or
indirectly, or with the businesses of the Group during the year.
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Directors’ Material Interests in Transactions,
Arrangements and Contracts of Significance

No transaction, arrangement or contract of significance in
relation to the Group’s businesses to which the Company, the
Company’s subsidiaries, fellow subsidiaries or its holding
company was a party and in which a Director of the Company
or an entity connected with a Director had a material interest,
whether directly or indirectly, subsisted as at 31 December 2025
or at any time during the year.

Management Contracts

M

72

A Tenancy Management Agreement was entered into
between a wholly-owned subsidiary of the Company and
Cushman & Wakefield Property Management Limited
(“C&W”) whereby C&W is responsible for the management of
certain investment properties of the Group.

The Tenancy Management Agreement was entered for a
term of 2 years commencing from 14 November 2018 to 13
November 2020 and would be renewed automatically on a
year-to-year basis unless terminated in accordance with the
terms of such agreement. Management fee of approximately
HK$292,000 was paid by the Company for the year ended 31
December 2025.

An Asset Management Agreement was entered into between
a wholly-owned subsidiary of the Company and Gaw Capital
Asset Management (HK) Limited pursuant to which Gaw
Capital Asset Management (HK) Limited is responsible
for the management of one of the Company’s investment
properties, Kwai Fong Plaza.

The Asset Management Agreement entered for a term
commencing on 13 June 2018 was restructured on 13 March
2019 and continues and remains valid unless terminated in
accordance with the terms of such agreement. Management
fee of approximately HK$6,900,000 was paid by the Company
for the year ended 31 December 2025.
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Apart from the foregoing, no contract concerning the
management and administration of the whole or any substantial
part of the businesses of the Company was entered into or
existed during the year, and none of the Directors of the Company
were interested in the aforementioned management contracts.

Permitted Indemnity Provisions

The Bye-Laws provide that, to the extent not avoided by the
statues, the Directors are entitled to be indemnified out of the
assets of the Company against all losses, liabilities and costs
which he/she may sustain or incur in connection with the
execution of the duties of his/her office or otherwise in relation
thereto.

Directors’ liability insurance policies containing permitted
indemnity provisions have been taken out and maintained in
force during the financial year and as at the date of approval
of this report to provide appropriate cover for the Directors and
directors of the subsidiaries of the Group, as well as the then
directors of the Company and the subsidiaries of the Group for
the year, in respect of the relevant liabilities and costs associated
with legal proceedings against them.

Principal Risks and Uncertainties

For more details about the principal risks and uncertainties
in which the Group are facing and also the relevant risk
management objectives and policies, please refer to the “Risk
Management and Internal Control” section contained in the
Corporate Governance Report and Note 28 to the consolidated
financial statements of this Annual Report.

Financial Key Performance Indicators

The relevant financial key performance indicators relating to
the businesses of the Group are set out in the “Management
Discussion and Analysis” section and the consolidated financial
statements of this Annual Report.

fR LB SN ARABNAFEAN AL EEEFTHF
T‘*ﬁ‘%ﬁ%ﬁ)ﬁ’z%ﬁ$’&?%ﬁ5‘ﬂfﬁa‘: T§}¥
ﬁ%'Jﬁﬁo

EESTRYRERRX

AEHREE R A GREERUABERIE

T BUSEAEREETHRNA N Hﬂﬁﬁ%ﬁ'ﬁ
PIREBRWBEZIBR BEERRERRTRATE
EPEREE

FEEERA BB AT BERXNEFSEER
BHR WAV REERARBEMNERREZ
AR A0 LU RS 2 R 22 2 18R
EENBRAB/AARMRTEENRBATDESRUR
REERNRABRAEENBATRENEFRM
BERIRIE

FERBRAEERZE

RRAEBES 2 T2 RBKRTEERZUK

ERREREEBRNEERFE FERAEE

BRECEE RSP REREERAZRETE L
RAr G ImAMIEE28 -

M FS R RIS IR
BRIAE XNV BRI TR A

FERENEERBNRRON REGEMHRE
Ao

RIIRGIERBRAE “Z_RAFERSE 73



DIRECTORS’ REPORT
W

Compliance with the Relevant Laws and
Regulations

The Group mainly carries out its businesses in Hong Kong.
As far as the Board and management are aware, the Group
has complied in all material respects with the relevant laws
and regulations in Hong Kong that have a significant impact
on the business and operation of the Group. During the year
ended 31 December 2025, there was no material breach of, or
non-compliance, with the applicable laws and regulations by the
Group.

Environmental Policies and Performance

The Group is committed to the long-term sustainability of the
environment and communities in which it operates. To constantly
enhance the sustainable development and strengthen the
awareness of environmental protection of all staff, the Company
has formulated and implemented the Green Office Policy, and
such policy will be updated from time to time in accordance
with actual market conditions so as to cover more scopes,
thus benefiting the implementation of green office culture.
The Green Office Policy states that the Company is committed
to the material saving, energy saving, waste reduction, and
strives to minimise the consumption of natural resources
and energy; reduce the creation of waste and recycle material
whenever practical; ensure all waste is disposed of in a safe and
responsible manner; and monitor and evaluate progress and
performance for continuous improvement.

The environment policies and performance of the Group for the
year ended 31 December 2025 is set out in the “Environmental,
Social and Governance Report” section on pages 79 to 156 of this
Annual Report.

Relationship with Employees and Customers

The Group ensures all employees are reasonably remunerated
and regularly reviews the employment policies on remuneration
and other benefits.

Details of the practices in relation to employment are set out in

the “Environmental, Social and Governance Report” section on
pages 79 to 156 of this Annual Report.
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The Group maintains a good relationship and close contacts with
the customers and suppliers and conducts regular review of the
requirements of customers and the performance of suppliers.

Retirement Benefits Scheme

The Group’s principal retirement benefits scheme available
to its Hong Kong employees are defined contribution scheme
(the Mandatory Provident Fund) which is administered by
independent trustees. Both the Group and the employees
contribute respectively to the schemes sums which represent a
certain percentage of the employees’ salaries.

Continuing Connected Transactions

Continuing Connected Transactions — Tenancy
Agreement in relation to the lease of 20th Floor of the
Group’s premises in the Bank of America Tower

On 14 November 2024, Sunny Bright Development Limited
WA B AR AR (“Landlord 17), being wholly-owned
subsidiary of the Company, received a letter of offer from Great
Wall International, a controlling Shareholder of the Company,
(“Tenant”) which offered to rent Premises 20F and Premises 1B
(as defined in the 2024 CCT Circular) for a term of three years
commencing on 1 January 2025 and expiring on 31 December
2027 (the “Tenancy”). Upon the approval of the Tenancy by the
independent Shareholders at the special general meeting of
the Company held on 31 December 2024, Landlord 1 and the
Tenant entered into a formal renewed tenancy agreement on 24
January 2025 (the “Tenancy Agreement”). Details of the Tenancy
and the agreed annual caps set for each of the three financial
years ended 31 December 2027 are set out in the circular of the
Company dated 5 December 2024 (the “2024 CCT Circular”).

As Great Wall International is a controlling Shareholder and thus,
a connected person of the Company under Chapter 14A of the
Listing Rules, the entering of the Tenancy Agreement and all the
transactions contemplated thereunder constituted continuing
connected transactions for the Company under Chapter 14A of
the Listing Rules. The Company confirms that it has complied
with the disclosure requirements in accordance with Chapter 14A
of the Listing Rules.
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For the year ended 31 December 2025, the aggregate amount
of rents received by Landlord 1 under the Tenancy Agreement
was HK$8,756,220.00 which is within the annual cap for the year
ended 31 December 2025 of HK$9,298,733.00.

The Group has followed the terms of the continuing connected
transactions conducted during the year as mentioned in the
paragraphs above, which were determined in accordance with
the pricing policies as set out in the relevant circular of the
Company. Such continuing connected transactions have been
reviewed by the independent non-executive Directors of the
Company who have confirmed that the transactions have been
entered into:

(a) inthe ordinary and usual course of business of the Group;
(b) on normal commercial terms or better; and

(c) inaccordance with the agreement governing the transactions
on terms that are fair and reasonable and in the interests of
the Shareholders as a whole.

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

Details of the significant related party transactions, undertaken
in the normal course of business are provided under Note 30 to
the consolidated financial statements, none of which constitutes
a connected transaction or continuing connected transaction as
defined under Chapter 14A of the Listing Rules other than the
continuing connected transactions as disclosed above.

Purchase, Sale or Redemption of the Listed
Securities of the Company

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.

Code of Conduct for Securities Transactions by
Directors

The Board has adopted the Model Code as the Company’s code of
conduct for securities transactions by its Directors. Having made
specific enquiry with all Directors, all Directors have confirmed
their compliance with the required standards set out in the Model
Code during the year ended 31 December 2025 and up to the date
of this Annual Report.

Corporate Governance

The Company is committed to maintaining a high standard
of corporate governance. Details of the Company’s corporate
governance practices are set out in the “Corporate Governance
Report” section on pages 27 to 62 of this Annual Report.

Sufficiency of Public Float

According to the information that is available to the Company
and within the knowledge of the Directors, the percentage of
the Company’s Shares which were in the hands of the public
exceeded 25% of the Company’s total issued Shares as at
the date of this Annual Report. As at 31 December 2025, the
public float capitalisation was approximately HK$3,937,000
(approximately 25.11% of the issued share capital of the
Company).
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Tax Relief

The Company is not aware of any relief from taxation available
to the Shareholders by reason of their holding of the Shares.
Intending holders and investors of the Company’s Shares are
recommended to consult their professional advisers if they are
in any doubt as to the taxation implications (including tax relief)
of subscribing for, purchasing, holding, disposing of or dealing
in the Shares. It is emphasized that none of the Company or
its Directors or officers will accept any responsibility for any
tax effect on, or liabilities of, holders of Shares in the Company
resulting from their subscription for, purchase, holding, disposal
of or dealing in such Shares.

Auditor

The consolidated financial statements for the year have been
audited by the auditor of the Company, BDO Limited, who will
retire and, being eligible, offer themselves for re-appointment at
the forthcoming annual general meeting of the Company.

On behalf of the Board
Wang Hai
Chairman of the Board

Hong Kong, 27 February 2026
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About the Report

This Environmental, Social and Governance (“ESG”) Report (the
“Report”) details the Group’s specific practices and achievements
in sustainable development. Through this Report, we explain
to stakeholders the Group’s long-term commitments and
contributions in ESG areas.

Reporting Period and Scope

This Report covers the relevant policies, measures, and actions
taken by the Group over the ESG issues the Group has control
of. The data contained in this Report covers the period from 1
January 2025 to 31 December 2025 (the “Reporting Period”).
Unless otherwise stated, the disclosures in this Report focus on
the Group’s operations in the Hong Kong office, namely the 21/
F, Bank of America Tower, 12 Harcourt Road, Central, Hong Kong,
China.

Reporting Standards and Principles

This Report is prepared in accordance with the Environmental,
Social and Governance Reporting Code (the “Code”) in Appendix
C2 of the Rules Governing the Listing of Securities on the Main
Board of Stock Exchange of Hong Kong Limited (the “HKEX”),
fully complying with its mandatory disclosure requirements and
“Comply or explain” provisions.
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Materiality
2%

Quantitative

216

Balance

Fi

Consistency

—H%

Through diverse channels of stakeholder feedback collection, combined with Board
discussions and business development analysis, we conducted materiality assessments to
identify ESG material issues. These ESG material issues, reviewed and confirmed by the Board,
form the core disclosure content of this Report.
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The Group calculates the key performance indicators (‘KPIs”) with reference to"Appendix

2: Reporting Guidance on Environmental KPIs” and “Appendix 3: Reporting Guidance on

Social KPIs” of “How to Prepare an ESG Report” published by HKEX and discloses them in a

quantitative manner where appropriate.
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The Report presents the Group's progress and challenges in ESG management and provides a
fair view of the actual operation situation to help readers make appropriate decisions.
FRERBAEETESCEERE T EANERMKIE R ERMEBNERES BN UBIE
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The Group adopts a consistent statistical and disclosure approach to allow for meaningful
comparison of data over time. If there are any changes, they will be stated and explained in the
footnotes in this Report for stakeholders’ reference.
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Report Publication REBM

This Report is available in both Chinese and English versions and ~ A3R&EH A 1~ WX R4S > 7] iR B 3 Bl Re A £
can be accessed and downloaded from the websites of HKEX — BEAFuL(https:/www.gwpaholdings.com/)Z| & T~

and the Group (https:/www.gwpaholdings.com/). In case of any

%Z ME KR FAPXARABZE $$E¢Eﬁ\

discrepancy, the Chinese version shall prevail. This Report was _—_ZE_NE_HA_+tHESEFEEZE6M
reviewed and approved by the Board on 27 February 2026. Ao

Feedback

& =P ERKEE

The Group welcomes and values stakeholders’ opinions. You are
welcome to share your feedback and suggestions on this Report
or the Group's ESG strategy and performance via mail to 21/F,
Bank of America Tower, 12 Harcourt Road, Central, Hong Kong,
China, for the attention of the Company Secretary.
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Corporate Governance

The Group has established a robust corporate governance
structure, integrating ESG considerations into its business
decision-making processes. This structure plays a vital role in
protecting stakeholder interests and enhancing corporate value.
The Board and management are committed to fulfilling their
obligations to stakeholders and have developed a comprehensive
governance framework to regulate company operations.
The Group adheres to strict ethical standards and business
practices, implementing various policies and procedures to
ensure regulatory compliance. To ensure the effectiveness of
legal compliance and risk management, the Legal & Compliance
Department and the Company Secretarial Department jointly
conduct regular regulatory reviews and adjust company policies
in response to changes in the legal environment.

The Board has established and delegated authority to the
Audit, Remuneration, and Nomination Committee. In particular,
the Audit Committee is responsible for ensuring formal and
transparent arrangements are in place for the Group to consider
matters relating to risk management and internal control
systems. The Remuneration and Nomination Committees are
responsible for ensuring compliance with the relevant provisions
of the Corporate Governance Code by its terms of reference.

The Board
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EERFR -EFCREEERNETHEN
ERAE ERETENERERBRATE
B-AEEBRBERERNBEERNNEERSE
DERTREBRERS BAEEBHTEER
R DRFEZEGREMRREENA
ERGRBARDMEBHEETERERE

IS ERERIU T EX FNFIRREE S
TRFEOENER -BREZEELHEEHR
RAEEBFHERKREZHENZ S UEZ
Bl J e B T AN P9 B S5 1 6 AR RAI BV SR 18 - Fr A
MiRLZEgRIRRERSHE  BEATE
BEEERTRZBEFX

Audit Remuneration
Committee Committee
BIZEHEY HMEEE

Nomination
Committee
REBREY
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For details of the Group’s corporate governance structure
and other relevant information, please refer to the Corporate
Governance Report in this annual report.

ESG Governance Structure

The Group upholds its corporate social responsibility and is
committed to strengthening ESG management while integrating
sustainable development strategies into business operations.
While driving steady business growth, we strive to deepen
engagement and collaboration with stakeholders, prioritize
environmental protection, fulfil our social responsibilities, and
actively create long-term value for the sustainable development
of society.

We are strongly committed to our environmental and social
commitments. The Group has established a board function
system with clearly defined authority and responsibilities. By
defining the roles and responsibilities of the Board, we have
laid a solid foundation for achieving long-term sustainable
development of the Company. By establishing a comprehensive
ESG management framework, we ensure the Group fully
considers ESG materialities in its operations, so that decisions
can be made to protect the interests of stakeholders and are in
line with the core values of the Company.

ESG Governance System and ESG Working Group

ESG Working
The Board } Group }
55y ESG T{F/\4E
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The Board, as the highest decision-making body in the Group's
ESG management structure, is responsible for overseeing and
formulating the Group's ESG management and climate-related
objectives, strategies, and implementation policies. The Board
also identifies, assesses and manages ESG risks (including
climate physical risks and transition risks) within the overall
risk management framework, allocates human, financial and
technical resources to ESG initiatives, monitors performance
through ESG key performance indicators and progress reviews,
and ensures that disclosures are accurate, complete and timely.

To ensure effective implementation of ESG objectives, the Board
has established an ESG Working Group dedicated to coordinating,
guiding, and monitoring the progress of related work. The ESG
Working Group comprises selected representatives from various
functional departments who are committed to ensuring the
effective implementation of ESG strategies in the Company’s day-
to-day operations. Furthermore, the ESG Working Group serves
as a communication role, responsible for conveying the Board’s
decisions, reporting progress, and reflecting feedback and
updates from the departments to the Board, thereby maintaining
close coordination among departments across the Company.

ESG Working Group and Responsibilities
Main Responsibilities

[1. Assist the Board in coordinating and supervising ESG and
climate-related matters of the Company;

[.2. Assist the Board in formulating ESG and climate-related
management policies and strategies, including the process
of assessing, prioritizing and managing material ESG-related
matters, including risks to the Company’s business;

1.3. Assist the Board to identify and assess ESG and climate-
related risks related to the Group, and ensure that the Group
establishes appropriate and effective ESG risk management
and internal control systems;

I.4. Assist the Board in setting ESG and climate-related goals,
and review with the Board on the progress of achieving
relevant ESG goals;

I.5. Coordinate and conduct materiality assessment-related
work;

BEE SR AAEEESGEEREBNR S REE
Tyiéfﬁ*%&%mztsﬁE’JESG%’@&%@
HRAERE R ERRNT A EEGINEERE

R ERERERHL A EIREESCGRK (B
%ﬂ@%iﬁﬂﬁ KEBAER)  AESGLIEREE
AN BB RS R > BBESGRIREMIEE
REERTERRIR TRREEE N ER
SRR R FE B o

RHIERESCERMANEE  ESEERIUESG
TR EEWHHE 5 REREMIIEN
T’&L ESGT fE/NMHBSBAEEFIREENR
AR I NI IRESGEIBRIN AT HEE
ERBRIANE K o th5h > ESGIIF/NEIEE
BENAC BEFEEFEIRAK RETL
RERE > WA S FINE R R TIFER RBR
MEFD BRLAANIIFIZERET R
8,

ESGL{E/NMERIE
ZHE
1. BBEFEMREREEREBESGR AR
HENEE ;
1.2. MBNES G ILESGR RIZEMEIE S &

KB ARG BRI R EIEEER
ESGRAMFEHMEE (BEHAEREBN
EHEE ) EI] ZCE )

13. BB EF SR RFEETERERN
ESGRRMEAERAAR LA ERRTS
BRAMESCRRIZEBRREEKRA
BERERIERAR

L4, HBNESE G IIESCGRRIZERIAEIR > I
FIRRIESG R RIZAERI B R EMEERE
EE—RETE ;

1.5, HEAETER AR IIE;
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I.6. Coordinate the implementation and execution of all ESG and
climate-related work by the functional departments of the
Company and its subsidiaries;

I.7. Communicate with stakeholders (including but not limited
to the Board, management, employees, shareholders and
investors, government and governing bodies, customers,
suppliers, professional bodies, media, general public) on ESG
and climate-related matters, and when necessary, revert
relevant feedbacks to the Board, management or relevant
departments;

1.8. Review and regularly report to the Board on major ESG and
climate-related management matters and work status,
submit for approval, and propose ESG improvement
suggestions;

1.9. Coordinate the preparation of the annual ESG report by the
relevant departments of the Company and its subsidiaries
and submit it to the Board for approval; and

[.10.Perform other ESG and climate-related work as requested by
the Board, including but not limited to providing ESG-related
training to the Board.

The Group has also engaged an independent ESG consultant,
Riskory Consultancy Limited, to assist in report preparation and
provide ESG-related consultancy services. Where necessary, they
also offers professional advice on significant decisions.

Continuous Effort in Improving ESG Matters

The Group continuously monitors updates to the HKEX's Guide
and corporate sustainability trends, while placing high emphasis
on the Board’s role in ESG governance. With the support and
regular reporting from the ESG Working Group, the Board
oversees company’s ESG development strategy, identifies
material issues, and assesses related risks and opportunities.
The Board also reviews the implementation of relevant policies
and guidelines periodically to optimize ESG objectives and
performance.
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Risk Management and Internal Control

The Board acknowledges its crucial role in monitoring the risks
borne by the Company and annually reviewing the effectiveness
of management systems. The Board takes full responsibility
for the Group's risk management and internal control systems.
While risks present not just challenges but also opportunities for
business development and expansion. The Group is committed
to identifying, monitoring, and managing risks associated with
its business activities, giving due consideration to key risks to
protect stakeholders’ interests and company assets. The Group
focuses on optimizing its internal control system to manage
various risks that may affect the achievement of company
objectives.

The Group has established an enterprise risk management
framework to systematically identify, assess, report, mitigate, and
monitor key risks, including strategic, operational, compliance,
financial, and information aspects, and has developed
corresponding control mechanisms to monitor and control these
risks.

For further information on the Group’s risk management and
internal control, please refer to the Corporate Governance Report.
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Our Adopted Strategy

Our adopted strategy involves implementing a clear and
unified “Three Lines of Defense” risk control framework, which
helps allocate and harmonize significant risk management
responsibilities to effectively track and manage key risks such as

FFIREXEI SRS

RPN T B B —A T =BEH 4R R RIES
R BEEERAMR2IRMNBANEZN AR
EERS  WEREHMEEENEZ 5K
MHBURENSHRRR -

operational, compliance, financial, and information risks.

PN T I A

TR

First Line of Defense

BB

Business Units ensure the
effectiveness of internal
oversight on a daily basis
and implement risk control

processes.
EFEBNIN HERRAIBEEEN
BT B R BRI o

Second Line of Defense
FiEAR

Business Review and Legal
Compliance Departments
are responsible for
monitoring the work of the
first line.
ERERNERARNBMIEE
HE— BN ITIEETEZE -

Third Line of Defense

B=EMHR

Internal Audit Function
evaluates the effective-
ness of risk management
and control systems
independently and makes
improvement recommen-
dations.

T A R

=
S Bt e e R AT A T

During the Reporting Period, we continually monitor ESG
and climate-related risks and their potential impacts on the
business, optimizing related risk management and monitoring
systems. We aim to enhance the efficiency of managing ESG
and climate-related risks and opportunities through continuous
risk identification and assessment. We also actively integrate
ESG risks into our comprehensive enterprise risk management
structure to address the evolving ESG and climate-related risk
challenges in the industry and global markets.
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Stakeholder Engagement

The Group maintains close connections and collaboration
with stakeholders including shareholders and investors,
government and regulatory authorities, employees, customers,
suppliers, professional groups, media, and the general public
through stakeholder engagement mechanisms. We firmly
believe that understanding and responding to stakeholders’
expectations and needs forms the foundation for promoting
sustainable development. Therefore, the Group maintains
regular communication with various stakeholders through
diverse platforms. An overview of the Group’s stakeholder groups,
communication channels and frequency is as follows:

Stakeholder Groups Communication Channels

EAE=p bl BBRE

EAVE =R

FEEZBRFMNESHKG BEREARKRE
E-BNhEERE BT TR HEB &
XERE KERMEARFRHREEMBES
R RFVRIE > BREKROIERHENHENS
REHBAIFELEENER RILAEEZES
ZRENTEERFNELETEREE - F&
EWFEmnER BEBRE VAR KEBEE
&R BE BB AIT ¢

Frequency
kS

»  Corporate reports and other

N announcements
£D:|1 +  Shareholder meetings

«  Websites

o fE LT NAE
Shareholders and Investors éﬁij@;& LE
RERRIGEE fz\ =

- EB#

«  Corporate reports and other
announcements
“I'l +  Forumsand Seminars
. ERERAS
. WEKAE

Governmentand
Regulatory Authorities
B SRS

@ +  Meetings and trainings
»  Emails and notice board

+  Bi-annually/Depending on
operational needs

«  Annually/Depending on operational
needs

«  Recurring/Depending on operational
needs

- BY¥EFE REBEERE

- BFE/RBEEEE

- REM IRBEEE

«  Bi-annually/Depending on
operational needs

«  Depending on operational needs

- BYE S RREEEE

- RIBESEZ

«  Employee performance appraisals «  Annually

»  Recurring/Depending on employees
and operational needs

«  Team building activities and festival «  Recurring/Depending on employees
T activities ‘ and operational needs
aT - BIRIFMHL «  Regularly

. GEE - BF

. BERAEHE - REM RBEEIREEEE

- EEEIDEEAEBES) - KRN RBEETRELREE

. EH
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Stakeholder Groups

Communication Channels Frequency
B HE 1R EEEn sE=

+  Customer satisfaction surveys «  Upon the completion of the terms of
« Interviews, site visits,and emails services with each customer
+  Customer service hotlinesandemails «  Depending on customers needs

ERmRERE Depending on customers needs
HXR5ERRER TSR P MR ERE
Customers - __ .
B P RS AR S BB ED BEEFRE
RIEERRE

‘m}
E8)

Corporate reports and other

Bi-annually/Depending on

announcements operational needs
Forums and Seminars Depending on operational needs
EERERAE BY¥E /RBESE
. B RS RIFESRE

Suppliers

R
Professional group satisfaction Depending on business needs

R sunveys Depending on business needs

Meetings and emails RIERHERES
EXERNEERE RIEEHERTRE

Professional Groups Rl

HEERE

iee

General Public

HERR

Media conferences

Depending on media needs

Interviews Depending on media needs
HEEE= RIFEERE
[EIEN RIFEEER

Charitable activities and donations

Email and hotline

At least once a year
Depending on the needs of the

BEEH IR general public
B I K BT SFEL—X
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Materiality Assessment & Issues

We conduct systematic analysis and assessment of material
issues that impact company operations and stakeholders,
using this as a basis for formulating sustainable development
strategies. During the Reporting Period, combining our Group’s
business operations and industry characteristics, and with
reference to the Sustainability Accounting Standards Board
(SASB) and MSCl's industry materiality issues classification as
well as industry peers disclosures, we reviewed and identified 23
material issues. Throughout the assessment process, we gave
comprehensive consideration to both the Group’s operational
conditions and stakeholder concerns, inviting employees,
customers, suppliers, senior management, and investors, among
others to participate in a questionnaire survey, with material
topics prioritised based on the assessment results.

To ensure that this report accurately and objectively reflects
the Group's ESG performance during the Reporting Period, we
engaged professional consultants to assist in completing the
following materiality analysis process:

Reviewed
regulatory

BEEMFHERZEE

R BN EBRFMNENEEZMEE
EITRRNER DT RS (B B E IR 3
RERBHKE - REPE AAESEERRE
BEERTERE 25 FREHEEE
E(SASBIIMSCI TR E 2 M B ) LUK (F
FRE BHELHH H23BEEEZEZHE 57
HEET HAGRSEEREENEER TR
ROENRRER BFEEIL TR -HEBH A
SEEEAREES2UBERHE  LIRIET
LEREEEEZBNBIRRT

RERAREEEE TR R REERER
HHARIMIESGRIT - IFIBSEE 7 EXEER > 138
FTRUTEZESITRE

Confirmed

Reviewed
. material issues |
identified last

year

EREESE
EERE

trends,
international
standards, and

| materialissues ||

of peers

[ElREES BB A

EREEEER |

BES -

Invited

| stakeholders to

fill out

questionnaire

BARHDE
EEMEHEE

Prioritized

material issues |}

REERE
BT
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Submitted for
review and
verification by
management
RETEERE
]

issues and

constructed

materiality
matrix
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The material issues identified by the Group during the Reporting ZAEBERAKREHNSHIINEEZENT ¢
Period are as follows:

Material Issues

EEHA

Environmental

185

1. Climate change
RUREE

2. Energy usage and efficiency
BEIRIE A R

3! Greenhouse gases and carbon emission and management
BE RAS R BEER EIE

4. Green architecture opportunities
REEENEE

B, Green procurement
RS

6. Water usage and efficiency
IKE R K

7. Green office measures
e N i

8. Solid waste discharge and management
EREFUR EE

Employment and Labour Standards

BIERS TER

9. Occupational health and safety
BEERREZE

10.  Employee development and training
BT REE

11. Employment and employee benefits and rights
EREE TR kEm

12.  Equality,diversity,engagement and inclusion
T2 Selh BREROEE

13. Labour standards
TR
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Operational Practices
EEEM

14.

22.

Anti-corruption

k&5

Service quality and responsibility
RFFEEMEE

Information privacy and data security
S EMEMNERZ2

ESG governance

ESGEA

Business ethics

[EESEL:S

ESG risk management
ESGRREE

Supply chain management
HEEEE

Compliance operation
BREE

Customer service and satisfaction

ERRBEMEE

Community Investment

Hers

23.

Community engagement, contribution and investment

HESE - BRMRKRE
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Materiality Matrix EEMEME

We identified 23 issues that are of most concern to our FFIFIEE2IEF M ERAM L LUKFERH
stakeholders and that are most important to the Group at the ZEBRAEZEENZR EEMSWIIRDT:
same time, with a list of materiality analyses as follows:

Materiality Matrix
4Bk
Employment and employee

A benefits and rights e ———
EfHE2 8 TR R \ T Business ethics
\ [GESEL Occupational
Equality, diversity, Compliance operation health and safety
engagement and inclusion A;ﬁ B BHRREAZR

FE Sl %ﬁi!ﬁ&@a‘? ./
- Anti-corruption

mployee N

developmer':t aynd training ————————® Service quality and responsibility &S
BTmmEE RFE B \
Supply chain management \
{HREEEE ~ Information
Esg risk management privacy and data security

ESGEBER \ Water usage and efficiency EEREERRR
./ KEREEA R

Importance to the Stakeholders
HHIENEE M

Green office measures Energy
KEEIATER \ use and efficiency
\. Esg governance Customer service and ‘ AEIRE R R
ESGEA satisfaction
= E RSB R Greenhouse gases and
\ carbon emissions and
t
Community engagement, ./:EEﬁrnEZ;iaﬁg;;;;ﬁiMii
Green procuremint/_. contribution and investment ARSEALRR B
IR HESH - ERtRRE
G hitect Solid waste _ /.
ri?rézxu;i:ice:r(/. discharge and management Climate imnge
BEEREE ERERREE Rt
Importance to the Group
HAEENEENY
® Environmental and Climate Change ® Employment and Labour Standards
RIB R RIEEE TEfExRS TER
Operational Practices Community Investment
EEED HERE
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Environmental

The Group primarily engages in property investment and financial
services, with operations mainly focused on office administrative
work and business meetings. Consequently, compared to
other industries, our environmental impact is relatively
minimal. Nevertheless, we remain committed to fulfilling our
environmental responsibilities and implementing green office
concepts. We integrate low-carbon operations into our daily
activities, striving to reduce resource and energy consumption,
avoid waste and recycle renewable resources, ensure safe and
responsible disposal of waste, and continuously monitor and
improve our environmental performance.

The Group strictly adheres to all relevant laws and regulations
concerning emissions of exhaust gases and greenhouse gases,
discharges to water and land, generation of hazardous and non-
hazardous waste, and other environmental issues affecting the
Group. This includes but is not limited to:

«  Air Pollution Control Ordinance (Cap. 311 of the Laws of Hong
Kong);

«  Water Pollution Control Ordinance (Cap. 358 of the Laws of
Hong Kong); and

«  Waste Disposal Ordinance (Cap. 354 of the Laws of Hong
Kong).

During the Reporting Period, the Group did not identify any
significant violations of environmental laws and regulations that
would have a significant impact on the Group.

IR

AEETEREMERENERRT > 2EL
MAEXETFRBEBEHST  FIEAEBRR
HMiT5  RAWIRIEHNRERBE D - 2AM
ZAPANBRNBETRFRER BEEGEORAE
2o REREERABBEEF SHRLVER
RAERHFE  BRREURIWAIBEE R
RERYFIZEREEANEE  UKES
AR SRIRRI

rEEBRETHEAERMBERNBERES
B~ Ak T MEVBE s B E R ESEEYH
EERAMIRIGZESHAEBBERER
BIEERRR

« (ERTREGEE) EBEFFE3H) ;
- OKSRERURE) EEEPISEIL8E) ;
Y

- (BEMRERD) EBEHFHE364F)

RSN FEBITARFRERIRFERKR
ROINEXRER TR BHAEBELEERTE-
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The Group has once again received the “Hong Kong Green
Organisation” title and logo, jointly awarded by the Environmental
Campaign Committee, Environmental Protection Department,
Hong Kong Council of Social Service, chambers of commerce,
and other organisations. We firmly believe that through the
implementation of outstanding environmental management
measures and employee participation, the Group’s efforts in
sustainable development will receive further recognition and
praise. Additionally, we have been awarded the “Hong Kong Green
Organisation Certification — Wastewi$e Certificate” and “Hong
Kong Green Organisation Certification — Energywi$e Certificate”
by the Environmental Campaign Committee, which not only
acknowledges our efforts in energy saving and waste reduction
but also represents a clear affirmation of our Company’s
effectiveness in green and sustainable practices.

FEEBRESHRRZEHEZESTHFEIRIER
HE - BBULERBHE BHEFSERBS
W TE B BEE RET R - HFIRES
BEMEHENRIFEERFERETIN2E K
EREAERREZRDENSHLBESE—D
s A - B AT ESRIEEHNEZE R
BNIEBGOMEDE RS RIEBLR
BIRIENE RS EMERHHMES
SEMVBIBE S E S HBIER )  h B W AR E BT
BRFEERESEMIAVBRRESE °

al-h-qs..“m al—hnuh."'“
itk N2 Frilk k(2 B By 2 in
Hong Kong Hong Kong
Green Organisation Certification Green Organisation Certification
ok 5 1 gy fiE it N
| WastewiSe EnergywiSe
— Certificate — — Certificate—
* LR LR 5
Good Level Basic Level
RipmERERARLE
Great Wall Pan Asia Heldings Limited RS TR
Great Wall Pan Asia Holdings Limited
Q WREE O AEANE S
P B B 8 e 2028
= - —— 4
“Hong Kong Green Organisation” “Hong Kong Green “Hong Kong Green

Certification

IEBGEHEBIES

(REF#RH)
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Emissions
Air Emissions

The Group's air emissions primarily come from vehicle use. To
reduce emissions and optimize indoor air quality, the Group has
established relevant targets, including encouraging employees
to use public transportation, conducting regular maintenance
of company vehicles to ensure optimal performance and fuel
efficiency, and selecting cleaning products with low volatile
organic compounds (VOC).

During the Reporting Period, the emission data is as follows:

HEn
R

AEENBERFREZREEHER - BRELD
BRIIMKBILEERERER  AEEEHE
HEER SEXBMETIERAAHTETIA
HADEWMETERREURRREMERE
SMEHER M m U RIERBEEEARIESY
(VOO)RYBZ e

wEHREAHEREENT

Types Unit 2025
FE B 20255
Nitrogen Oxides(NOx) 0.71
REEYINOY NIy

Sulphur Oxides(SOx) 0.02
MREEH(SOx) N

Particulate Matter(PM) 0.05
R FRLF(PM) NIy

Energy-saving Measures « Turn off lights when they are not needed and use natural light as much as
BRREYE i possible;

- EERERECHERERRM YRAEEABERL;

«  When an employee is working overtime, turn on only the lights in the
employee’s area and turn off any other lights that are not needed;

- ERRESBRIIFR ETHRESREREMNE  UEEFEMERERRN

B

« Air conditioning equipment is turned off at scheduled times daily to conserve
resources. Fans and air purifiers are provided for employees working overtime.
. AERBATHERE HEEREE REZNENETIRERABNER

F1EEs

RIBIRTIERABRAR —E_AFERSE 95



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

B~ i E KRB HE

« Air conditioning dust filters are cleaned every two months, and arrange regular
cleaning of the air-conditioning system;

- SmERRBEERZE

SAIREERE > ERIRHEAE

AR

« Turn off all electrical appliances not in use during non-office hours;

- TEIFMAERRE FAEREANES

EE,/ )

« Arrange regular maintenance and servicing of electrical appliances;

- EHZHFERRA

«  Post warm reminders on all

ERIRE

electronic devices to remind staff to turn them off

in time to reduce unnecessary electricity consumption;

. EEF
M ;

+ Use LED light tubes;and
. EFRLEDEE ; &

R RARBIRR

LUREEE T M RIMRE BTN UERNAE

« In terms of office equipment, electronic equipment, lighting equipment, and

products with environmentally friendly

- EMAREE
Waste Management

Due to the nature of our business, daily operations generate
relatively minimal waste. The main non-hazardous waste
includes household waste and office paper, while hazardous
waste primarily consists of toner cartridges. We engage third-
party property management companies to sort and recycle
materials including paper, plastic bottles, glass bottles, and
used batteries. We avoid single-use products and prioritize
the selection of recyclable products, products made with more
renewable materials, products with less packaging, and more
durable products. The Group adheres to the principles of waste
reduction and conservation, implementing a series of specific
measures.
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Waste Reduction Measures «  Prioritize refillable toner cartridges and return all used toner cartridges to the
ST T supplier for recycling;
- BREATEIIERAGNE > 16 ST AN E R B4 7 i 1R B Uk
ZHR;

+ Use of electronic communications whenever possible;
. BOUEEABTENSD

« Double-sided printing whenever possible;
- ROAEETEMEITE;

«  Collect single-sided printed paper and old envelopes for secondary printing;
o WEBEITHNARKREEIEIT ZRITED;

«  Collect and reuse old flipcharts and store documents electronically whenever
possible;

- WENSEEREEER URAIEASFANETXHFE

« Replace garbage bags no more than twice a week as much as possible;
- BAESEERIIRRNBEMX ;

«  Collect and repair computer parts, appliances, and other repairable products >
to extend their service life for reuse;

- WETHEEKEG BRNMEMIEENER EREASG > UMEBRX
5 ;
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« Userechargeable batteries whenever possible;
. BEUREEATRBEY;

+ Repeated use of decorative materials;

- EREEREEHMN

« Collection of recyclable materials, including but not limited to waste paper,
metal, plastic, glass bottles, etc.;

- WERERBEME BEEFRIRER 8 Bk KEBRE

+ Post warm reminders at all printers and copiers to remind employees to
conserve paper; and

o TEFTEMEAMEENKERMERIE T IRES THARM &

« Post warm tips at office recycling points and bulletin boards to continuously
encourage employees’ active participation in waste recycling.

- EMAEMNEREANGSHEEREAZE N HEXBEIBHSHEY
EIlE
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During the Reporting Period, the relevant data are as follows: PR SHABRNNAEREERN T -
Unit 2025
BB (i 20255
Total Hazardous Waste kg 112
BEEREYEE /NIy
Hazardous Waste Intensity kg/sq ft of Gross Floor Area 0.0001
BERRYERE AT/ BFAREREEE
Total Non-hazardous Waste tonnes 0.55
mEREYEESE L
Non-hazardous Waste Intensity’ tonnes/sq ft of Gross Floor Area 0.00005
BREEEYEE Mg, BT REREE
Notes: fHst -

1. The calculation method of domestic waste references the 1. EFHDRMIFTHEAEZSERIBREESHI(E
Monitoring of Solid Waste in Hong Kong — Waste Statistics for 2022 BEREYERRE S - _FHNMRTH
published by the Environmental Protection Department. F)o
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We have implemented several policies and measures to reduce
waste and raise awareness among employees about waste

reduction. These measures include:

FAPITR EASEREN 2 TR BUSR R HE I ARl L BE )
WES 8 T HBEE R E G A s

Aspects Environmental Targets =~ Corresponding Action Plan Targets Progress in 2025
Em RIEER 785t E 2025F 5HEIER

Waste Reduction Advocate paper-less «  Widely apply electronic meansin v Fully implemented

B DEEEY) practices documentation revision; BE2mEBITHE

FHEETREREHRA

Reduce the use of
single-use items

R E R —R IR

ERBFHEMENSUS ;
Encourage the use of online systems
for document approval;

BEAERE LERGETXHE
Collect and reuse old binders;and
WEMBEFRAEERER ; &
Archive documents on the internet
electronically where possible.

RO SEABFANE TR
Prioritize to purchase office supplies
made of recycled materials;
BB EIRBEYE RABIRA
R

Encourage employees to reduce the
use of disposable materials, such as
cutlery;and

a8 TR MER—RIE A
MEE; &

Enhance employee awareness of
waste reduction and recycling,

NNs8 8 TR RE N EIR B A 5 ERY

=z iyh
I=§- 4
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Use of Resources

As an enterprise that values sustainable development, the Group
fully recognizes the importance of natural resources. Through the
implementation of green office practices, we demonstrate our
corporate citizenship responsibilities through concrete actions.
During the Reporting Period, we signed the “Energy Saving
Charter”, demonstrating our commitment to energy conservation,
while continuously promoting energy savings and improving
energy efficiency. For related details, please refer to the “Climate
Change — Metrics and Targets” section.

To establish a balanced operating system encompassing
economic, social, and environmental aspects, we have
established and continue to implement our Green Office
Policy (B AZEBR)), committed to reducing carbon
emissions from the Group's operations and actively responding
to climate change challenges. During the Reporting Period, we
established a system of environmental targets and formulated
corresponding action plans. In the future, we plan to continue
to track the implementation of our environmental targets and
review them regularly to better help us formulate energy-saving
and environmental protection strategies in response to climate
change so that we can implement environmental protection
measures more effectively.

BERER

RERAFEERNLE  AEERBEXA
BERNEZRM - BBETHRERA HFIUA
BRTHEEEEARSMFE -ERSHME > HM
RET(HENE)  RIRHEAENERE AL I
R RIBFASEREAME - BB
A2RAREZE IR KERIEH-

REBULE HERIRE =S ENTEESE
7o RABT L UFBERGEBMAETER)
WO EAEREERELERHRII BR[O
ERESBIE - REHE > RAERTIRERE
BRERER LS EMRBHITENS S KKK
FIth st BIFFEIRHHIR 1R B IRFSIRAIRITIE R
W E ARl BE AR » LA o 3t B Bh PO E B X
RIRECRENEIRRRES (LM E A MO B i
IRRFEI ©
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The Group regularly reviews and revises the Green Office
Policy. The responsibilities of green office management are
clearly stated in the Green Office Policy, with responsible
employees notified. The Group effectively implements energy-
saving and environmental protection initiatives, aiming to
make all employees aware of the environmental and health
impacts of their work and their responsibility for continuous
efforts. All employees can directly access the contents of the
Green Office Policy through the Group’s shared folder. The
Human Resources Department also provides relevant training
courses for new employees. Furthermore, the Group engages
with employees through multiple channels to gather their
opinions and suggestions regarding green office measures and
implementation effectiveness.

To manage office activities more strategically and effectively, the
Group has established environmental goals and corresponding
action plans at different levels during the Reporting Period,
to effectively implement various environmental protection
strategies within the Company. The Group undertook relevant
enforcement actions and tracking records during the Reporting
Period. Please refer to the “Energy Management” and “Water
Resource Management” sections for relevant targets and plans.

Energy Management
Gasoline and electricity consumption are the main sources of the

Group's energy consumption. During the Reporting Period, the
energy consumption data is as follows:

FEBTEHEENET(REMAEBR) &%
BERTHABERE T SERAEEEABRE
WEBMBEBRET - AEBBIMMANTERR
BERFNEETIF EEEE T THRHETIE
HIRIBEMERFIERNEE  TAEETES
N BT HEBERHENHREZRER(GE
WMAEBER)ARAS - ANWERBPITE SR
AB B TRHMARIEINRRE - L5 ZEE B
BETEERESTETRM EMEIHGE
WAEERRAITRENE R B

»TERERMENAMMEERAERE £
EEFTITAREBENIREERRBENT
FEtE UM BE AN TR RIRBIREN T
$to WIS HNET 7 EBENITITEINEH
ik - MR RAEEF2RAUTEREE &
DKEREIR B

BETR EHE

AHRBIIHEREAEEERHENEIER
TR REHAMMYAE TROEAE BRI T ¢

Unit 2025
BB (i 20255
Direct Energy Consumption (Petrol) MWh 1117
BREERHRE (Uh) THE T ELEF
Indirect Energy Consumption (Purchased Electricity) MWh 36.55
AR HFE GMNEE ) THEF FLEF
Total Energy Consumption MWh 4772
SERHFERE THEF ELEF
Intensity MWh/sq ft of Gross Floor Area 0.004
BE FEFEE SF5RERTE
Note: PET

1. Direct energy consumption of the Group includes the consumption
of petrol. The conversion factors for petrol adopted are based on the
conversion of fuel data to MWh issued by CDP.
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We have also implemented a series of energy-saving measures  HFITNEN— R 5 EIERBELUIRS AEBER
to improve the Group's energy efficiency performance, which X XKIR > EHEIE !

include:

Aspects Environmental Targets =~ Corresponding Action Plan Targets Progress in 2025
=l RIZER 1785t E 20255 518 &R

Energy Saving Increase employees’ «  Affix reminders of “Energy-saving” ¢ Fully implemented

ERAYAE IR awareness of next to the lighting system and E2HEEITIET

energy-saving photocopiers

REEIMERH TR BARARA » SCENH SR _ETEIAY
BINESR
Conduct energy audits « Formulates energy-saving v Fully implemented
EITIEREZ measures E2EBITIE
Il E BN AEFE IR
Improve energy « Regularly repair and upgrade v Fully implemented

efficiency of EAXHEETIEN

office equipment

office electronic equipment to
optimize energy efficiency

REMAERBEMAE EHEZMEERTRIRAEEF
2 BIERERME
Water Resource Management KEFELE

AEB-—EERMAEHELIAKIIE - T
WAKBEE=ZSMEEELATEEEE  RE
EX AR AEENAS BLBE A /K 8% - R FIR B 1EBUR U
M2 UBARRWEARRABUR - SRS AAfE > &
RAEBEBFMEREEMEL HFIEEISK

The Group has always emphasized water conservation in our
offices. Our water usage is managed and controlled by a third-
party property management company, and we are currently
unable to obtain specific water consumption data. We will
optimize our data collection process to gather relevant data in

the future. During the Reporting Period, based on the Groups RAEARBEMERRE-

business characteristics and operational locations, we did not

encounter any issues in sourcing water.

The Group actively employs various measures, including: KNEFEBBMIERSEIEN 81F .

Aspects Environmental Targets = Corresponding Action Plan Targets Progress in 2025
BE RIEER 17858 20255 5HEI#ER

Water Conservation Strengthen water +  Affix reminders of “Water-saving” ¢ Fully implemented
BRI A K conservation next to the water taps of the EA2EETIEN

awareness
REEIEKEH

Improve the water .

efficiency of
sanitary ware

I SIEYEEY Vb

pantry and bathroom
TEFKE R FENKEEESZ
B ETERI A KR T

Stop using equipment with high
water consumption

FREEKRE

v Fully implemented
BEEEETIER
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Environment and Natural Resources

The Group’s business nature primarily involves office operations,
which do not have significant negative environmental
impacts. Nevertheless, the Group actively implements various
environmental protection strategies and measures to reduce the
environmental impact of our operations. To effectively manage
resource usage, we conduct real-time monitoring of resources
such as water, electricity, and paper consumption. The Group
regularly collects and analyzes usage data, continuously tracks
improvement status, and evaluates effectiveness to enhance
our energy-saving and emission-reduction efforts, ensuring
effective and reasonable use of resources through strict resource
consumption management.

Climate Change

As a property investment and financial services enterprise, we
fully recognise that the growing global focus on climate change is
profoundly reshaping our operating environment. This is reflected
not only in physical impacts, such as the effects of intensifying
heatwaves and more frequent rainfall on building, property
management, and asset resilience, but also in the rapidly evolving
global regulatory landscape.

Over time, the significant increase in climate-related laws
and regulations highlights the high level of importance the
international community places on this issue. In China, the
introduction of “Dual Carbon” goals and the continuous
refinement of the national Assessment Standard for Green
Building are driving industry transformation. In Hong Kong, HKEX
has also enhanced its disclosure requirements. This global
regulatory trend demonstrates that climate action has become
a core corporate priority. In view of this, we have formulated
a comprehensive low-carbon operational strategy and
strengthened our internal policy framework to not only ensure
strict compliance but also to make active contributions toward
achieving carbon neutrality goals.
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Through these refined policies, we are committed to managing
carbon emissions, energy use, and associated risks to reduce
our environmental impact. Furthermore, we actively cultivate
environmental awareness among our employees, encouraging
them to integrate sustainable practices into their daily work.

Against the backdrop of increasing global scrutiny and action,
we have outlined the Group's strategic approach to managing
climate-related risks and their potential impacts. This
disclosure is aligned with the recommendations of the Task
Force on Climate-related Financial Disclosures (TCFD) and the
International Sustainability Standards Board (ISSB) IFRS S2
framework, and complies with the requirements of the HKEX
Environmental, Social and Governance Reporting Code. For
details on specific disclosure requirements, please refer to the
“HKEX ESG Reporting Code Index” at the end of this Report.

Governance

The Board of Directors is the highest decision-making body
for ESG and climate affairs. It is responsible for formulating
and regularly reviewing ESG strategies, policies, and
targets, as well as integrating climate factors into long-term
business planning and investment decisions. The Board is
committed to continuously enhancing its expertise through
regularly participation in ESG and climate-related training
and establishing professional advisory mechanisms. When
nominating and retaining directors, we consider candidates’
capabilities in ESG and climate oversight and arrange for
continuous professional development and briefings from external
experts to strengthen the Board’s expertise in climate issues.

The Board oversees the Company’s overall climate-related risks
and opportunities, integrating them into governance processes
and aligning them with strategy and risk management. For
details on how the risk management process considers relevant
risks, please refer to the “Risk Management and Internal Control
Systems” section of the Group’s 2025 Annual Report. A key
component of this oversight is the establishment of a structured
process to monitor climate performance and progress.

BBBETENER RABNNEEMEE
T~ BE IR 12 AR R AR R R B > LURL D HWIRIR YRS
o ltoh > ZFIBBIER S THIRMRE S 5B
MR RIEERMA BB TE-

EEREREATHERMBHTRT K2
FRAEAERM 7515 S 8 TF4E(TCFD) K BIIR
BIFFAEZERIEE B (1SSB)AYIFRS S24EZR > Wi T
BEBBGRIE HEREARETANH
2R B A EEEER AR RRKREET
TENRESH - AREARKEZRIFSE
F2RARERBEZ MRPARE-LERE
AWRETAIRBTRS-

gA
EFCEESGHREEHENRSRREE &

BHE L EHRBTESCRIE - MR R BRI
RRIERRMARPEDT R RKERR A
I EFERNBBEEHS HESCKRRIZERA
IR R RS IR A HEREAE
H-ARLRBEEFR  RAIEZRIEREA
HEESGRRIREE S EBIES LR HIFEE
FER LNBESEAERIEZESEBIA

ESEREAEERRRGEEBREBRILE
TR HAAE AR RN K AR EEARE

S BRAMEIERBEWNMZEE MR
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There is a clear division of responsibilities between the Board
and management to ensure effective execution. The Board is
responsible for approving policies and mechanisms for managing
climate affairs and ensuring adequate resources. Management
is responsible for specific implementation, working closely
with regional companies and property management teams to
execute various climate actions. For details on the Group's ESG
governance structure, please refer to the ‘Corporate Governance
- ESG Governance Structure’ section.

Regarding climate-related issues, including the setting of targets
for climate-related risks and opportunities and monitoring their
progress, we mandate that these be submitted to the Board for
review at least once a year. During the Reporting Period, climate-
related matters were discussed at the management level.

The Group regularly reviews the above mechanisms and
arrangements to ensure they align with evolving regulations and
best practices, and to drive continuous improvement in climate
governance and performance.

Strategy and Risk Management
Climate Risk Assessment

The Group fully recognises that climate change brings various
risks to the business and may give rise to potential financial
impacts. In view of this, we have conducted an identification
and assessment of climate-related risks. With reference to the
TCFD recommendation framework, we have identified climate
change issues that may have a significant impact from two
major dimensions: physical risks and transition risks. We have
identified ESG and climate change risks related to the property
investment and financial services market as long-term emerging
risks with a significant impact on future business, continuously
monitoring their potential financial impacts while actively seizing
the development opportunities they bring. For details on how
we integrate climate change into our risk control and internal
monitoring systems, please refer to the “Risk Management and
Internal Control” section of this report.
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During the Reporting Period, we took further action by engaging
a professional consultant to conduct an analysis. Combined
with peer benchmarking results, we performed a preliminary
assessment of climate risks related to our business operations.
Following HKEX implementation guidance and market practices,
we have categorized climate risks into three time horizons: short-
term (immediate and less than 5 years), medium-term (5 to 25
years), and long-term (over 25 years). The following table outlines
the climate risks identified by the Group and their potential

RBEIAR RME—FERITE BFEE
BERETOM - EEREEELLRER  BM
HEXBFEEEMNRERERET TP T
- 2REBMIMEMIES KHHIER > K
iRz R 2D 252 H BN R BiB5EF)
FRHER (5-25%F) REHAR (258 LA L) =(ERFREAE
S o NRBE T A& B A B RO SRR B B K BT
2,48 -

e

impacts:

Impact on the Group

Impact on the value chain

(Property owners/Customers/

Suppliers/Public utilities/

Risk Description Time Horizons  (All operations) Insurance companies) The Group’s response
HEAENTZ
(/2R /fHER"/
e gan e HEENTE FEXES) AEEE/RBAF) FEBM RS
Physical Risk
ERiEE R
Frequency and intensity ~ Short to medium «  Disruption to property +  Threats to the personal Comprehensive office
of extreme weather term and tenant operations; safety of tenants, insurance is procured to
events (such as floods,  f2HAZE A MERE P EETRE ; customers and provide coverage against
typhoons, torrential rains, Increase in electricity employees; potential risks arising
and sea-level rise) are consumption, air HME-BEEREINAS from commercial losses,
gradually increasing conditioning usage and Z2THEE; business interruption,

mimKxREY (HO: associated costs; « Disruption to supplier
KBRS BRK ENEEEHRFEHREN logistics and increased
BEELA) B4 AL ; costs;
SEE 28 B F M N Damage to the Group's HEBYRPE RME L
coastal property assets il

and loss of property.
ERLBNEEERER
aak .

+  Restriction or
interruption of utility
services;
PRAEERBZRIF
& ;

Increased insurance
premiums or tightening
of underwriting
conditions.

RBRE FARARGEY
WEe

RIIRGIERBRA

monetary losses, public
liability, personal injury and
personal accidents;
BREMAZGE S RE LUR
BRBEERER  ZHHE-
THRBX RAREE NS
BERABRIMTEELNE
TERR ;

Regularly assess climate
risks and formulate
disaster prevention
measures.

E BT R R BRI &I E B
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Impact on the value chain
(Property owners/Customers/

Impact on the Group Suppliers/Public utilities/
Risk Description Time Horizons  (All operations) Insurance companies) The Group’s response
HEERENZE
%z/gﬁ/wgﬁ/
3o e HEBNTE FIE£H) RAEE/RBAR FEBM RS
Transition Risk
BRER
Risks associated with Short to medium «  Optimisation of energy +  Suppliersincrease + Installed electric vehicle
the transition to a term management systems prices in response to (EV) charging facilities
global low-carbon FRHESH leads to additional rising energy costs; in property car park,
economy, including capital expenditure; HfE RS R SE IR A A EF advancing the development
the implementation ERBEERABLERE MizEEg ; and buildout of low-
of new regulations, SNEAREZ ; «  Tenants and customers carbon transportation
technological +  Facing risks of place greater emphasis infrastructure in support of
innovations in energy reputational damage on green buildings the energy transition.
efficiency, and market and potential litigation. and energy efficiency ANEFESEEREYS
shifts MEBETBREBENRNR performance, with a RERM HEERBSE
BRE2RERCHMHER el preference for properties RENER SRR S
NEE SENERE with environmental o
T~ BER A s B M B3 B certifications;
MR HARERHEBRER
HRERBNEAERA
EREERRRIENY
-
+  Investors place greater
importance on corporate
climate-related
disclosures and carbon
reduction performance.
REEFERCENRR
TR ERRRERR
Climate-related Opportunities FIRFE T 5

In addition to posing risks to businesses, climate change also FRIEELIRT AT HEEREAR  IMETEERE
creates opportunities for corporate development, driving us to  BlI3& B - (B ERFPEZOER LIFER
continue innovating in our core businesses, accelerating the MIREMEMRKHEZREEXNEL WRIFHHHR
transition to a low-carbon economic model, and maintaining our FHEZR - R EBIBN S EEFHBERNSHI
competitive advantage in the market. We are actively seekingnew — BIIEEZER > T BIERIDIBRARBEITEIMST
growth opportunities across our business segments, proactively SHEELEB N HERBIBREHEEFEE
identifying and capturing business opportunities arising from &R FHE

climate action, and striving to achieve a win-win outcome for both

environmental protection and business growth.
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Climate Resilience FIZE] %

We conducted a climate-related scenario analysis in 2025 to  HFIER2025EETERIEBENIB = DK
assess our climate resilience, and the results are as follows: SHMEEREEME EROT

Scope and Boundary

EE

«  Consistent with the scope of the ESG report
BAESGIR & < #E—

Scenarios Adopted

RABIR

Name and Description Network for Greening the Financial System (“NGFS”) Current Policies (representing

RaY YR a pessimistic pathway) — This scenario assumes that only currently implemented
policies are preserved, leading to high physical risks.
HETAMALINGFSIIRITEERIER (RRABIBER) — WERHEREERFRTE
BRAEBR > B RReSNERERRE -
NGFS Net Zero 2050 (representing an optimistic pathway) — This scenario limits
global warming to 1.5°C through stringent climate policies and innovation, reaching
global net zero carbon dioxide emissions around 2050.
NGFS 2050F 2 ZHMIER (MREBBER) — WESBBBENRIBRBERER
MR R 2K R I8 E RHITE1.5°CUR » WL 2050F AR B IR 2K S
ZHE

Rationale + Industry sector — The NGFS framework is relevant across a broad spectrum of

B sectors, including our Group’s operations

TEEE— NGFSEERBRANBEZITR REAERZEEXER-

« Types of risks to be assessed — The scenarios developed take reference from
NGFS, which covered the transition risk we assessed.
R REER - PR MIB IR 2 ENGFSIESR ) B M E R MPT TV R,
g o

« Scenarios with high contrast — The scenarios includes climate scenarios with
high contrast (Current Policies and Net Zero 2050 are equivalent to >3 °C and
<1.5 °C stated in Paris Agreement respectively)

- ASHLEMBER - BREeSsSHLEENRERE (MRITHER &I 20605 %
THRU D R E(ERIBE ) PR3 CR.5°CZIBIR) °

« Time horizon determined and alignment to latest international agreements
- The scenarios selected provide time frames (Up to 2100) that align with our
strategic planning time horizon (Up to 2050) and align with Paris Agreement
(Up to 2050)

- SRERHEBE L ENENERGE PrEERRH 2 BEER (£21005) &
AEE RIS AR B E (£2060F) R(ERHBE ) (£20504F) BRE—Heo

Time Horizons

FF i E6 &

Short-term 2030
ZHA 20304
Medium-term 2050
R HA 20504

Assumptions

R

+ The analysis was conducted in 2025 and expected the parameters (e.g. the greenhouse gas emissions and the
Groups’s operating costs) will remain broadly comparable over the time horizons.

HED T 20265317 > WTRHIAERS B WRERBHRAFERNEEND SR HHEREN R AR
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Qualitative Description

Risks
Bk

Relevance and assumptions
MERAE LR R

RE M

NGFS Net Zero 2050
NGFS20504F 7% S HEK

NGFS Current Policies
NGFSIR{TE R

Increased cost in
carbon pricing
I T B R A IE I0

In assessing this risk, we
considered the greenhouse gas
emissions and operating costs
for the Reporting Period ended 31
December, 2025 as a reference
point and assumed these
parameters would remain broadly
comparable over the time horizons.
FEF G R RPUEE
20255 12831H LR EHAN
BERBEHMREERAEER
BERE - TRKRBLESEN
Ry B S B AR RIF AR

The assessment is subject
to uncertainties, including
future policy developments,
carbon market conditions and
technological advancements. The
potential impacts in the short term
and medium term are assumed to
be broadly similar. Nevertheless,
we will explore ways to quantify the
impacts in the future.
AFLEZEZEIRERERZR
2> AERRBERER WHi5
AR EAMED F o FFHI K
HNEBEERZE2R{ZAMBE-
BEML R ERRICARK
HEMTEETEENA %

We will continue to monitor
regulatory developments and
explore opportunities to reduce
greenhouse gas emissions.
BPRFSEEREETHRRIR
ZR I RERBEIRAKS o

Under this scenario, global
climate policies are assumed
to become more stringent
over time, which may lead
to higher carbon pricing
levels. Such developments
could increase the Group’s
operating costs if carbon
pricing mechanisms become
more widely implemented or
strengthened.

RILERT 2KRZEHETR
SRR IR ME T 8
BT BAKF LT o Bk
EERHESERZNERR
HE—FRIE LR R/ ]
BEIE A ERVEERM AN
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Under this scenario, climate
policies are assumed to
continue broadly in line
with existing commitments.
As a result, potential cost
impacts associated with
carbon pricing are expected
to be comparatively more
moderate, although policy
developments remain
uncertain.

RUIEER T RUIREERTESHR
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Metrics and Targets

As part of the Group’s ongoing commitment to addressing climate
change, the Group actively promotes energy conservation and
enhances energy efficiency to fulfil its pledge to reduce energy
consumption and carbon footprint, which is an integral part of the
Group’s dedication to sustainable development. To demonstrate
this commitment, we have taken proactive action by signing
the Energy Saving Charter, jointly launched by the Environment
and Ecology Bureau and the Electrical and Mechanical Services
Department of Hong Kong, for four consecutive years since 2022.
This initiative not only demonstrates our firm commitment to
energy conservation and emissions reduction but also aims to
encourage our employees to actively participate in energy-saving
practices.

Looking ahead, the Group is committed to participating in at least
one climate-related activity or initiative each year. Through close
collaboration with stakeholders from various sectors, we actively
respond to energy conservation and emissions reduction efforts,
implement carbon reduction measures, and work together to
advance the decarbonisation process. The Group will continue to
make every effort to operate an environmentally friendly and low-
carbon business to help address global climate change.

ERERER

EREEEFEEERYREEZ(CAEN—
7 AEBRBESEAE TIFIL R BERER
R > LUE B D B TR OH #E M B 8 B BY KGR
ENRAERERNEFIFEERNEEZ—
ReRTRFEE & RABEBTH BT
"R BENEFRERETBRIERER
BURETEEMSHEHN(BIENE) - &
—SEBHRAERT T RAIE A SRPFR R E K
# MEEHBRMANEERBSAEEHN

FEIR °

RERK FEBBRINEGFL2HERD—BR
AL NER BRARIAFNERES
B IR EEEAE R SR B R IRRARIEN > 18
FHBANKER - SEBREESE S KE
BIRANEHEIRBET  UEBERE2R
fREME-

Energy Saving Charer 2025

BEHO&E
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(3] RN SRR

We pledge to
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[ menE 2025

Y3 B AR i X 2025 )

Leil i b
R EAERARRHDN

Wa support the Government's Energy Saving Charter 2025
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Greenhouse Gas Emissions

We pay close attention to the greenhouse gas (“GHG”) emissions
generated during our operations. We are committed to
progressively reducing air and GHG emissions and conducting
our business operations in an environmentally responsible
manner. We work closely with our property management
teams to control emissions and continuously improve
environmental performance. We conserve resources by reducing
unnecessary electricity waste at the source and enhance the
environmental awareness of employees and tenants through
internal communication, training, friendly reminders, and
interactions with owners and customers. We also communicate
our environmental protection policies and requirements to
our tenants and suppliers, working together to protect the
environment.

During the Reporting Period, our Scope 1 GHG emissions were
primarily attributable to direct emissions generated from petrol
consumption by company vehicles. Scope 2 GHG emissions
comprise energy indirect emissions arising from purchased
electricity. Scope 3 GHG emissions consisted of other indirect
emissions from waste generated through operations (paper) and
business travel (flight). The emissions data is set out as follows™:

A E R AL

RMeERMIEEBRTELENRERES
e HFBNONEL B LD ERKBERIED
oM HIREESEN A ARERHEE
RPERRE AT R EEEBEEEHIE
DU BERL 35 @ IR FHR IR A3 - A FIEBUE
RER D AUEHNBRERBOEIR LB
BAEER HVREBRTAREEETNER
WEH BRABIRERNRMFRER R
MARERMEEHEEREREBRRER
BT o FRERE

REBSHE RPNEE—RERBEHINEE
RENRAREEUHHEMEENERBER
IR -BE AERBEHBREINEENZ
SEREESN - BE R ERBIHRBEEE
ELERERY MR REHRIT (M) BIEM
BIEHE BRI BRI T

Emission Type Unit 2025
B 20255

Direct GHG emissions (Scope 1)? Tonnes of CO2 equivalent 3.27

«  Gasoline consumption RBEZHERESE

BEHREREEN EE—)?

. UHHFE

Energy indirect GHG emissions (Scope 2) Tonnes of COz equivalent 21.93
(location-based)? RE_SIEREE

« Purchased electricity

SERERERE RN FET) Eriti) s

- INBEN

Other indirect GHG emissions (Scope 3)* Tonnes of COz equivalent 5.01

HinE# R =R BN EE=) ¢ NE_S(ERESE

Total GHG emissions (Scope 1 and 2) Tonnes of COz equivalent 25.20

MEEREEINE @EBE—xD) NE_FEiRES

Total GHG emissions (Scope 1 and 2) intensity® Tonnes of COz equivalent,”'square metre 0.002

MRAERENE @E—KD) BES
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Notes:

1.

The calculation standards and methodologies for GHG emissions are
based on “Appendix 2: Reporting Guidance on Environmental KPIs” of
“How to Prepare an ESG Report” by HKEX and the Greenhouse Gas
Protocol.

Scope 1 emissions included direct GHG emissions from the
combustion of fuels in mobile sources. The Emission Factors
adopted are based on “Appendix 2: Reporting Guidance on
Environmental KPIs” published by the HKEX and guidance from the
U.S. Environmental Protection Agency. The Global Warming Potential
(“GWP”) rates from the IPCC Sixth Assessment Report (ARB).

Scope 2 emissions included indirect GHG emissions from the
consumption of purchased electricity. The emission factor of
purchased electricity for Hong Kong-based operations referenced
the latest emission intensity published by HK Electric Company
Limited.

Due to the complexity of Scope 3 emissions and the broad range
of categories involved, current disclosure is limited to cover
Category 5: Waste generated in operations (paper) and Category 6
- Business travel (flight) as defined by the GHG Protocol. Emission
factors adopted are from the “Environmental Reporting Guidelines:
Including mandatory greenhouse gas emissions reporting guidance”
issued by the Department for Energy Security and Net Zero of the
UK.

As of 31 December 2025, the Group had a total operation area of
11,300 sq ft in Hong Kong. The data is also used for calculating other
intensity data.

Electricity consumption is the Group's major source of our GHG
emissions. We are committed to reducing our carbon footprint
by enhancing electricity efficiency. Going forward, the Group will
continue to implement various energy-saving measures to fulfil
its emissions reduction commitments. For more information on
the energy-saving, waste reduction and resource conservation
measures adopted by the Group, please refer to the ‘Emissions’
and ‘Use of Resources’ sections of this Report.

it

1. REREBHFROAERERSEZDRESBH
RFTEMA(NERAEIRR  HEREARE)Z
Mysx— | IRIBARENISRERES ) RCRE
REEERTE)E-

2. BENFHRAEERERER SEREMD
RGN B R = RS - PR B BEE F IR IR
BB PR T8 | IRIBRARENIER
BEHRiE5) REBBE KRR RERIIES - 23K
BERBESEER 2 E M S BBFE R EEEHFT
HZEEE RS

3. HWERHINBERBEHEBABNNEEAER
B - EEBETERMBANENHRE T
BEERRABEBRARLBDEMORMIFBEAE

4. BAREEZFHRREMMEREPTREER R E
i HMEAREEEERNRECEER
RREE)FERNELE  BEPELREE
Y (5R) - UK E/ERR | mF LT D o
KENRAF2EAREERZEEFTH
TERPREE MRy (IRIREE RIS | BFERGIMERE
REEHFRERES)

5, BE_Z-_AFE+_"_RA=+—Hlb xERESE
BB EEEA11,300F AR IEE RN e A
EstEHMBEER -

ERENHEAEERZEZNEEREINK
B RPN EBRABEMRUZRMEEHE
Bio R AEBRFEEERIRMEREN > B
BB B ARGE - BZ RN AR B X A RVEIBE LR
REWE RGN S RARS M9 R TEIR
EMRIER -
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Social
Employment

The Group is committed to safeguarding employee rights
and promoting a culture of diversity and inclusion. We regard
a quality human resources management system as key to
attracting talent and enhancing competitiveness. Throughout the
Reporting Period, the Group was not aware of any prosecutions
for violations of relevant employment laws and regulations
concerning compensation and dismissal, recruitment and
promotion, working hours, rest periods, equal opportunities,
diversity, anti-discrimination, and other welfare benefits that
would have a significant impact on the Group.

The Group believes that it is incumbent for the Group to
respect and protect the rights and benefits of employees. To
ensure compliance with relevant laws and regulations, the
human resources policies and procedures of the Group are
comprehensively established with reference to labour laws
and regulations. The Company strictly complies with laws and
regulations, including but not limited to:

+  Employment Ordinance (Cap. 57 of the Laws of Hong Kong);

«  Employees Compensation Ordinance (Cap. 282 of the Laws of
Hong Kong);

«  Minimum Wage Ordinance (Cap. 608 of the Laws of Hong
Kong); and

+  Sex Discrimination Ordinance (Cap. 480 of the Laws of Hong
Kong).
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We have also developed and adhered to relevant human
resources policies and procedures, including;:

«  Employee Handbook;

«  Management Policy for Recruitment;

«  Employment Contract;

«  Management Policy for Compensation and Welfare; and
+  Management Policy for Resignation.

The Group is committed to fostering mutual understanding and
respect between employees. Through the Employee Handbook

(BIFM)), we standardise personnel policies, rules and
regulations, and benefits to ensure that all employees are treated
fairly and equitably. We regularly review and update the Employee
Handbook to comply with the latest labour regulations and
market trends, safeguarding employee rights.

Protecting Employees’ Compensation and Welfare

The Group’s remuneration and benefits policy adheres to market
and legal standards, aiming to recognise employees’ outstanding
performance and reward those who achieve their performance
targets. We have established the Management Policy for
Compensation and Welfare (B @I EIEHE)) which
clearly outlines the salary structure and each type of employee
benefits, providing competitive ‘remuneration and benefit
packages. To attract and retain talent, the Company conducts
annual performance evaluations for employees. To continually
enhance employees’ satisfaction and motivation, we customize
remuneration packages based on individual job performance
and market salary levels and adjust them when necessary. The
Group also provides year-end bonuses based on employees’
performance, serving both as recognition of their contributions
and as encouragement.

HPITFERE R BIAER AN ERERNZR
BE

- (BIFM);

. (IBEEEEHNE);

- (BEEK);

- GriNErEENE); K
o (BEBEEHRE)

FEBRNONERULAE T EERERES
B ZEB(EIFMREASZER REFE KR
BAFE RERE2EBEIESATSEHF K
PIEERAEI(EISFAD  URERHE L
ERKRTHIGES MEE T fme

RIER LRI FE Rt 7

AEBNHERNBREBRHHEEZERE 5
EBEEETIRNEHRE URRRENERZE
T -HFIBIET GriNEF EEME) - EHAES
FEERBRF BN R B BB TEF) IR ABF 1
W EN B AR - R TRSIFMFREAS > A7
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While creating economic value, the Group is committed to
optimizing employee benefits to enhance their sense of belonging
and job satisfaction. To this end, the Group has established a
comprehensive employee benefits system, providing eligible
employees with a wide range of programmes including health
check-ups, mandatory and voluntary Mandatory Provident Fund
contributions, housing allowances and continuing education
subsidies to support employees’' career development. In addition,
the Group's remuneration system also covers labour insurance
and various allowances (such as overtime, holiday and birthday
allowances).

The Group strictly complies with Hong Kong labour legislation,
with the Employment Contract (({f€ &#%3)) clears safeguarding
employees’ rest periods and various types of statutory leave
(including annual leave, sick leave, marriage leave, maternity
leave, etc) to ensure employees’ physical and mental well-being
and work-life balance. During the Reporting Period, the Group
had a total of 8 employees, and all worked in Hong Kong.

FEBTRAIBEBBENRR  MOBIEETR
MHELRAETIRBRURTIEREE BIt -
FEERITEENSETEIER REEKE
TRHERERRRER RN BERMERES
HEmMMEEENES LR  XFHETH
R o SN REERIFHEN B E TR ES TR
PR R 4REEL ANINDE~RE £ BEEL) o

FEBERETERS TEM) REESH) T
BRMERES TRERERSEEERR (BEF
B mBRBERS BREETISOEBEETE
o RIS AEENEBHLARET -

Total Workforce Unit 2025
BEEEH Ein} 20254
By Gender Male people 3
7RIS D s A
Female people 9
g A
By Age Below 30 people 0
BREWRE D 30 AT A
30-40 people 4
30-40%% A
41-50 people 2
41-508% A
57 or above people 2
IR b A
By Employment Type Full-time people 8
REREILE D 3 A
Part-time people 0
T A
By Geographical Region Hong Kong people 8
e 8 o 5 A
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Fair and Equal Employment

Through standardized recruitment and promotion processes,
the Group provides fair opportunities to suitable candidates,
strongly believing in the crucial importance of appropriately
allocating human resources for sustained business growth.
We have established the Management Policy for Recruitment
((IBEEEEHE)) to standardize employee recruitment and
promotion processes. In recruitment, the Company adheres
not only to the four basic principles of business development
needs, optimization of talent structure, principles of scientific
standardization, and equal opportunities but also focuses on
building a diverse workforce that includes individuals from
different races, educational backgrounds, work experiences,
nationalities, and a variety of knowledge and skills.

The Group has established a comprehensive recruitment and
promotion mechanism to ensure that both job applicants
and internal promotion candidates are assessed fairly. The
assessment criteria focus on candidates work experience,
professional skills, and job performance while eliminating non-
professional factors such as age, gender, race, marital status,
sexual orientation, or physical condition from consideration,
adhering to fair and just selection principles.

As an effective way to prohibit any form of unfair or unreasonable
dismissal, the Employment Contract with employees sets
out the terms of dismissal of employees. The termination of
the Employment Contract and dismissal of employees are
also carried out in strict compliance with relevant laws and
regulations to fully protect the rights and obligations of the
Group and its employees. The Group maintains zero tolerance
for any form of discrimination, harassment, or misconduct in the
workplace. We ensure our employees will not be discriminated
against or deprived of the opportunity by the Group due to
gender, age, colour, birthplace, nationality, race, religion, sexual
orientation, disability, marital status, or any other reason. Any
misconduct should be reported and thoroughly investigated.

AFRFEEMN

FERZBRECATBIEN BN HEEN
ANBERELAFHRE  REEBANERNEE
DEHNEENFENREREE - SIL > 3
RILT (REBEENE) RRECE TREENE
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Employee Turnover Unit 2025
EBERKAE B 20255
By Gender Male % 67
ekl oy S Bt
Female % 0
gegid Bttt
By Age Below 30 % N/AT
BRERE D 30 AT Bt
30-40 % 0
30-40%% Bt
41-50 % 50
41-505% Bt
51 or above % 0
51 E M £ Bttt
By Geographical Region Hong Kong % 25
Zithe & B Bt
Note: izt

1. During the Reporting Period, one employee under the age of 30 leftthe 1. 7EIRSHIRIA > B —R&305 A THIE TR - 28

Group. However, as the total number of employees for this age group Mo AREEE20255F12831HIEEER  2E
at the year ended 31 December 2025 was zero, the turnover rate for RARNTHE THRMAZ  BRB0mU T Fie
the Below 30 age group cannot be calculated as a real number. HINBE I RAERFEEAER—EBH-

The Company encourages open communication in the workplace, Z~EEFEIE TR TIEHEIT AR SIBHM
where employees can freely express their opinions and ideas with 7838 > M E SR EIEBREBR NI %o
the senior management. Therefore, various channels were setup b AEBREI 7 SEEERE  (TESBHRE
to facilitate effective communication and collaboration between T ZRIMIZTRMBIE BE—EAF AL Bz
all levels of employees, creating an encouraging environment for S BIAIZFAIFT B4 TIEIRE -

creativity and innovation.
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Care for Employees’ Health & Safety

The Group considers employee health and safety a top priority
and is dedicated to creating a safe and comfortable work
environment. Although office operations present relatively low
health and safety risks, we remain vigilant in addressing various
potential hazards. Through the implementation of internal
policies such as the Health, Hygiene, and Safety System ({5
B4 Z 2 %E)) and Office Environment Management Guidelines
(P NIRIZEIETS5])), we proactively adopt preventive
measures to mitigate workplace risks, striving to foster a safe
and comfortable working environment. The Group strictly adheres
to relevant laws and regulations in Hong Kong concerning the
provision of a safe working environment and the protection of
employees from occupational hazards, which have significant
impacts on the Group’s operations, including but not limited to:

«  Employees Compensation Ordinance (Cap. 282 of the Laws of
Hong Kong); and

«  Occupational Safety and Health Ordinance (Cap. 509 of the
Laws of Hong Kong).

During the Reporting Period, we were not aware of any
prosecution or any material non-compliance with health and
safety-related laws and regulations that would have a significant
impact on the Group.

ERETHRREZE

FERREINRENZE2R[AEEET &7
IEZ BN TFRE - BERLEFEFTE
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The Company actively promotes healthy work-life balance for
employees, prioritizing their physical and mental well-being
while discouraging an overtime culture. To fulfil this commitment,
we have signed the Joyful@Healthy Workplace Charter jointly
launched by the Department of Health, the Labour Department,
and the Occupational Safety and Health Council of Hong Kong
since 2023. This initiative aims to create a healthy and enjoyable
work environment through a series of activities, including health
or mental health workshops, and mental health first aid training
courses, promoting healthy eating, physical activity, and mental
wellbeing. To assist employees in adopting a healthy lifestyle,
we regularly organize various sports and leisure activities,
fostering good exercise habits among employees and preventing
occupation-related illnesses. We also host diverse employee
events, including holiday celebrations, and teambuilding
activities, and actively engage in volunteer activities with
employees to promote friendly connections among them and
enhance their sense of belonging to the Company.

RFIETRES) 8 TR TR A TER RIF T 1
FIRRIE TS OEE WAREMEXE.
AEBCR20BFHREREBBEZ F IR
K22 RERBMSHELN T O EREREL
R NE - SEBBRIT—RIES) BERE
SOIERERIIFY B RERMEIRRES
RIERER RN TRRE WA= K1TEE
B RERRIRE BEEEE  LIERRE-MAT
EYETRIRRNEEAI RAEHASE
BRESEINNKEEE TMEEBBEET RN
BHBE B TR B FEBRHIE - FfIth 2817
ZERNEITEE SEMHEREE  BEEL
EEBE THENEETHFAZRAE TEE LU
HEET ZERNRFER REETHATNRE
o

I

1. GEENERRY 2 i Ee
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Charter Statement

1. Hoalthy sating 2. Physical activity

15-12-2023

ll-l L l?x. ] l@‘
BlRCENIEENE

Joyful@Healthy Workplace/Charter,

RIRTE B PR RN F)

Great Wall Pan Asia Holdings Limited

SOPTR 0 T S R R -
LA R bR RO R T R R AT -
HPAFEEERTYSCRE - SLITFAEEREE :
3. IR

W value having a joyful and healthy workforce,
Wie befieve thar having a joyful and healthy wovkforce i the
comarstone for the long term success of the onganisation,
We pledge to promate physical and mentad well-being among oursehes
3. Mantal wellheing
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The Group highly values employee health and well-being. In
addition to competitive compensation, we provide comprehensive
medical insurance plans and regular health check services for
employees and their eligible family members through our Human
Resources Department. Employees can freely choose suitable
insurance combinations and health check packages according to
their individual needs. To improve indoor air quality and create a
healthy work environment, we regularly maintain air conditioning
systems and place green plants in the office, while posting health
and safety information for employees’ reference.

In the past three years (including the Reporting Period), the Group

FERSEERETHREEENL FRTARE
DEVFISN RPBEBANEREBETIRES
BERFXBIRHEENBRRERS I E R
B HFIBEIAREARE  BEHEESEN
RIREESNER SR - HIEAERNERE R KA
SRRNTERE  RFEREEEHARAILE
B EiEay) ARERAERNRMBERZEE
HoHETHER2E -

FEENBE=F OERSHR BEEXZEE

has not recorded any material work-related fatalities or injuries. AR T THAIEHEE -
Unit 2025
Ein} 2025
Number of work injury cases case 0
THEZEHE eS0T
Lost days due to work injury day 0
HITEEXIIFEEH PN
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Leisure and Sports Club
FRREE

The Group's Leisure and Sports Club has been
organizing wellness activities, and is responsible
for arranging various activities for employees to
participate in, including sports events, and fitness
yoga groups, to promote employees’ physical and
mental well-being and strengthen team spirit
rEEEBRES a5 T TEAREBESHH
BT 2M fl : IKEESN RS WU/ L
REETHLEER MAE TEXEM-
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R LT TR

Visit to the Exhibition Commemorating the 80th
Anniversary of the Victory in the Chinese People’s
War of Resistance Against Japanese Aggression
and the World Anti-Fascist War
SHEPEARTBHBFEH R REAMEFHF
BOBFRE

This year marks the 80th anniversary of the victory
in the War of Resistance. On 27 August 2025, the
Group arranged for employees to visit the thematic
exhibition commemorating the anniversary of the
victory, with a view to remembering history and
fostering employees’ patriotic sentiments towards
the country and Hong Kong.
REEBETNBBTI0EF » REEK 2025988
7BZHETRE2RNEBNETEERE
I ES RIERE THEREBARIF -
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Talent Training and Development

The Group upholds a ‘people-oriented’ philosophy, regarding
employees as core assets in driving sustainable development.
We place great emphasis on employee training and development,
striving to create an environment conducive to continuous
learning and growth. We strongly believe the growth of our
business is closely intertwined with the personal development
of our employees. Therefore, we provide a variety of training
opportunities aimed at diversifying their career paths, to cultivate
a leading professional team in the industry.

To maintain financial professionals’ competitive edge and ensure
their swift adaptation to the flourishing financial industry,
the Group places strong emphasis on continuous knowledge
and skills enhancement. We have meticulously designed
comprehensive training programs that align with both company
development strategies and effective career growth support. The
Group actively engages internal and external experts and senior
instructors to provide diverse specialized training. The training
content covers extensive areas including anti-money laundering,
professional skills enhancement, the latest financial regulatory
updates, internal control and compliance requirements, asset
and risk management strategies, investment and financing
strategies, and securities market operational mechanisms. Our
internal training instructors primarily comprise of the Group’s
executive directors and senior management, while external
experts are senior industry professionals from other established
enterprises, ensuring high-quality training standards.

The Group attaches great importance to anti-money laundering
and counter-terrorist financing compliance and organizes annual
training to raise staff awareness of relevant regulations and risks.
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During the Reporting Period, we supplemented and improved
the content of the regulations on staff training and development,
and encouraged and supported staff to apply for or renew
professional qualifications related to the Company’s business in
conjunction with their job positions and the Company’s business

development needs.

HREHAAN > RAEERE TEIIRERIFEEN
RENTTHRRS ZRNXFETEETIFE
UMABEBERBR  REWERRATES
BN ERERES

Unit 2025
Ef 20255
Percentage of employees trained Male % 100
by gender (%) B4 B
BHREIDNZIEEB DL (%) Female % 100
pegi Bt
Percentage of employees trained Senior Management % 100
by employee category (%) = Bth
REEEESNZINRBEET DL (%)  Middle Management % 100
)= Bt
General Staff % 100
£2E Bkt
Average training hours completed Male hours 8.2
per employee by gender (hours) B4 I)NBRE
RUERBI DR IEE TR (N\E)  Female hours 6.5
poas N:=
Average training hours completed Senior Management hours 30
per employee by employee = I)NB
category (hours) Middle Management hours 6.3
RESHEEDNZIIEES )= 2\
TR (V) General Staff hours 10.6
£E I\
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Diversified Training Activities & Leading Visions

ZIT1EIE R IR E

The Group conducts internal training sessions every two to four ~AEBESHEMBRIT—RAIEII > SEIE
weeks, with each session lasting approximately three hours. #)=/N\BF IR AEZNEREEMNEEEN
Training content focuses on sharing industry dynamics and D= EEGBE T EERTITHEBEE > 2E
operational information, aimed at helping employees keep up ~ ZAEEEERAIBEIIAL c FEREHAE > AT R
with the latest market trends and reinforcing the Group's leading 2 {BZFI5ES) LU T 22025F H1THIE 5508
position in the industry. Throughout the Reporting Period, the  FIRZA :

Company conducted various training activities. Following are the

training aspects and contents for 2025:

Training Aspects

15 5| 5E RS

Frequency
S BES

Training Contents in 2025
2025FHIEHIAA

Business training

FH5EIl

Professional

certification training
required by the
Securities & Future
Commissions in Hong

Kong (SFC)

NEEFcIIEEHR
=%&eg (BEg))

2RI B EDE LI

Legal compliances

training

R

Compliance training
on anti-money
laundering and
counter-terrorist

financing

FTEERMT D F
B BENTREI

Training on the

interpretation and
analysis of various
industry dynamics

BITXEFREEBDNT

=gl

Once a month

BR—X

Five times
annually

Once a quarter
5%

Twice a year

BEMR

Irregularly

Enhancing professional skills in operations and competencies,
including thematic training, case sharing, analysis of financial
regulatory developments, etc.

RAXZANHKLES BEFEEFI BN Z - EREEHER

BONME

Professional certification training for the financial industry, including
a series of training covers heated issues, the latest developments,
and professional skills in the financial industry

TMITEFERREI SEEMOTEAMZE TERNBE
EERESZ R

Analysis of legal development dynamics and typical judicial cases
TEIERENRE R B AL B] A 22 I R cE

Compliance training on anti-money laundering and terrorist
financing

ERRABERBHDFESEEZ S RIE

Including new energy, real estate, automobiles, mining rights, and
other industries

BEMEER BHE AR BEESTE
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The Group encourages every employee, regardless of position
or job function, to actively participate in training activities to
enhance their professional competence and strengthen team
collaboration and cohesion. For newly recruited employees, we
provide comprehensive onboarding training programs to help
them quickly familiarize themselves with company procedures
and integrate into the company culture.

Continuously Enhance Training Quality

The Group conducts comprehensive evaluations after each
training session. Through questionnaires, we collect employee
feedback on various aspects of training, including course
arrangements, content richness, and instructor performance.
Training programmes are adjusted based on feedback to ensure
they meet employee needs. Additionally, the Human Resources
Department maintains proper records of participant lists and
training hours to ensure compliance with SFC requirements for
continuous professional training.

Simultaneously, all training materials are uploaded to the Group’s

shared drive to create a culture of knowledge sharing, enabling all
employees easy access to the information they need.
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Labour Standard

The Group strictly prohibits the use of child labour or forced
labour in our business operations. We strictly adhere to
applicable laws and regulations concerning employment, child
labour, and forced labour, including but not limited to:

+  Employment Ordinance (Cap. 57 of the Laws of Hong Kong).

The Group adopts a strict stance against the use of child labour
and forced labour. Specific measures include proactively verifying
job applicants’ identity documents during the recruitment and
hiring stages to eliminate the employment of child labour at
source. Additionally, through a comprehensive overtime approval
mechanism, the Group requires that employee overtime must
be approved by the relevant department head, firmly prohibiting
any form of forced labour. During the Reporting Period, the Group
was not aware of any material violations of laws and regulations
related to preventing child labour or forced labour. There were
not any strikes, labour disputes, lawsuits, claims, administrative
actions, or arbitrations filed against the Group. If any potential
violations are discovered, employment relationships with relevant
parties will be immediately terminated. We will also conduct
internal investigations, review and improve potential recruitment
process gaps, and promptly report such matters to the Labour
Department.

Supply Chain Management

The Group is dedicated to maintaining stable relationships with
supply chain partners in a sincere and responsible manner. We
recognize that supplier performance is crucial to the success of
our business operations and consider the process of selecting
suppliers as a key step within our sustainable development
strategy. We strictly adhere to the relevant laws and regulations,
including:

« The Bidding Law of the People’s Republic of China; and

+ Regulation on the Implementation of the Bidding Law of the
People’s Republic of China.

We uphold the principles of a fair and efficient procurement
process and extend our management scope to all service-
type suppliers, including those providing property valuation,
management, and corporate secretarial services.

&5 TR
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The Group has established a dedicated procurement review
team to maintain transparent and compliant procurement
procedures, reduce environmental and social risks, and
improve efficiency. This team is primarily responsible for
comprehensively evaluating supplier performance across various
aspects, including business reputation, product and service
quality, price competitiveness, and relevant sales terms, to
select suitable suppliers. We adhere to principles of openness,
fairness, and integrity in supplier selection while maintaining a
systematic supply chain management mechanism. This includes
comprehensive Guidelines on Procurement ((3%8& T {E$551))
that clearly define procurement processes, tender requirements,
and staff responsibilities, along with strict supplier qualification
requirements.

The Group has also set up dedicated departments including the
procurement office, the procurement assessment team, and the
procurement team to strengthen procurement management,
standardize procurement procedures, and assign clear roles
and responsibilities. This systematic approach advances
procurement tasks and enhances cost-effectiveness in
purchasing. With regard to supplier management, we regularly
review and update suppliers’ qualification documents, track
relevant information, and maintain records of their legal
compliance, contract performance and complaint history to
ensure the integrity and reliability of the supply chain.

To ensure continued efficiency and fairness in procurement,
our Procurement Department conducts comprehensive annual
evaluations of all product and service suppliers. The evaluation
focuses on four core areas: quality of service outcomes, service
efficiency, fee standards, and service attitude. Based on the
evaluation results, we promptly updated our supplier database.
Outstanding performers receive priority consideration for future
procurement opportunities, while underperforming suppliers
face a three-year suspension of partnership.

Sustainable Management of the Supply Chain

Suppliers of property management services are critical to
businesses focusing on property investment. Therefore, we
place significant emphasis on suppliers’ performance in
environmental and occupational health and safety aspects. Our
principal property management service providers must obtain
certifications including 1S09001:2015 Quality Management
System, 1S014001:2015 Environmental Management System
- Requirements with guidance for use, and 1S045001:2018
Occupational Health and Safety Management Systems. The
Group also continuously reviews and updates the procurement
policies to ensure alignment with our sustainability goals.
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We recognize that supply chain management must balance
environmental protection and social responsibility, thus
prioritizing partnerships with suppliers who value sustainable
development. To minimize potential environmental and social
risks in the supply chain, we conduct detailed due diligence
on potential suppliers. Simultaneously, we implement a Green
Procurement Policy ({2 BIKBEEZK)), prioritizing high-
efficiency equipment in procurement and selecting recyclable
consumables, such as reusable toner cartridges. To reduce
resource consumption, we actively encourage employees to
use municipal water supply instead of bottled water. We also
emphasize building partnerships with local suppliers, supporting
Hong Kong’s local economic development while reducing
environmental impacts from goods transportation.

During the Reporting Period, the Group has 18 suppliers and all of
them were from Hong Kong. We have evaluated and assessed 8 of
our main suppliers.

Service Quality and Responsibility

We uphold professional, proactive, and prudent service principles,
dedicated to establishing long-term mutually beneficial
partnerships with our business partners and clients. While
providing high-quality financial products and excellent services
to our clients, we strictly adhere to Hong Kong’s relevant laws
and regulations, ensuring compliance across various aspects
including health and safety, advertising, and privacy. This includes
but is not limited to:

« Landlord and Tenant (Consolidation) Ordinance (Cap. 7 of the
Laws of Hong Kong);

«  Securities and Futures Ordinance (Cap. 571 of the Laws of
Hong Kong); and

« Main Board Listing Rules
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During the Reporting Period, the Group was not aware of any
material non-compliance with laws and regulations relating to
health and safety, advertising, labelling, and privacy matters
relating to products and services provided, and methods of
redress that would have a significant impact on the Group.

To maintain excellent service standards and fulfil our corporate
responsibilities, the Group has implemented multiple internal
regulations and policies, including the Compliance Handbook
(& #FM)) and Standard Code on Securities Transactions by
Employees (B REREEITESXZRZZESTAI)) . During the
Reporting Period, we also reviewed and enhanced the Operations
and Compliance Handbook ({&E K& #RFM)) for licensed
companies. Through multi-dimensional compliance controls and
system development, we ensure that service quality meets the
highest standards. The following flowchart illustrates our process
for ensuring service quality:

Compliance
with laws and regulations
related to health and safety,
and advertising and privacy
issues of the provided service

BRETIRSN
RERZ2 -BERLEEE
BOERIER

REERRERER

Given the nature of our business, our operation does not involve
product manufacturing or production, we do not have product
recall procedures in place.
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Comprehensive complaints
handling procedures
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Demonstrating Services Quality in Business X RIFHIIRFEEHE

Financial Service

T RUARTS

Our company is committed to developing into a diversified, distinctive, and first-class financial asset service
institution. To realize this vision, the Company has established a comprehensive policy system dedicated
to providing trustworthy, professional, reliable, and fair financial services to clients and all stakeholders.
We maintain a rigorous client due diligence mechanism to thoroughly understand each client’s financial
situation, investment experience, and investment objectives, ensuring our recommendations and guidance
align with clients’ actual needs. For high-risk clients or business activities, we implement more prudent risk
management measures to effectively control and mitigate associated risks. Furthermore, we particularly
emphasize ensuring clients fully understand relevant terms, conditions, and potential risks before engaging in
any financial transactions.

The Company is committed to maintain a fair and informed market, and thus requires employees to abide by
the Code of Conduct and to fully understand their responsibility. Since the disclosure of inside information
is central to the orderly operation and integrity of the market, the Policy on Disclosure of Inside Information
(B HBEMBBR)), stating the responsibilities of the Board and senior management in monitoring all
disclosures in accordance with the provisions of the SFC, is constructed and strictly followed by every member
of the Company.

The Company prohibits any forms of false or misleading statement in the course of publicity, ensuring that all
advertisements and marketing materials truthfully describe the matter and are approved in accordance with
the provisions of the SFC before they are issued. ng materials truthfully describe the matter and are approved
in accordance with the provisions of the SFC before they are issued.
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Property Investment

YESS ]

As a professional property investment company, we consistently maintain partnerships with experienced
and high-quality service providers to ensure professional management of our properties and outdoor
advertising facilities. The Company has maintained a diversified investment property portfolio in Hong
Kong which comprises Kwai Fong Plaza, certain floors of the Bank of America Tower in Central, Yue King
Building in Causeway Bay, Ko Fai Industrial Building in Yau Tong and Seaview Estate in North Point. On the
other hand, the Company has also participated in the investment in the JV Group which holds a diversified
portfolio of properties in Hong Kong. Details of property investment information can be found in the session of

“Management Discussion and Analysis”.

ERBENERENE R —ERFRERBBENRGHER S BEE NMERFINESRITSE
TENEXEE - RANEAFAZTNREYMFERES  BEESES LR UIRRIREBIRTH.O - S
BRI HESETIEABNIEBERABEZETIEE S— T AAET2HTEEREZSTREBMEEGHNE

SBEENRE - BMYERENFIEFSRIEEESRKED

Comprehensive Complaints Handling Procedures

We believe customer feedback and suggestions are essential to
improving the quality of our products and services. Accordingly,
we strictly adhere to the Code of Conduct for Persons Licensed
by or Registered with the Securities and Futures Commission
(BHKRPEEHERZEGRFMASNEMARTER))
and our internal control guidelines, and have established a
Whistleblowing Policy ((2#REIZE)) and a Customer Complaint
Handling Policy (B P& FFEIEHEER)) . These policies specify
the measures to be taken upon receipt of a customer complaint
and the procedures for handling various types of complaints,
helping us identify the nature and source of complaints and areas
requiring improvement. We conduct a thorough review of each
customer complaint and guarantee a prompt response.

According to our policies, all received complaints must be
thoroughly documented in a dedicated complaint register,
including complete information about the nature of complaints,
handling measures, investigation causes, and proposed
solutions. We require staff to handle each customer complaint
with utmost care and report to relevant department heads and
management within two working days. After completing the
investigation, staff must promptly communicate the results
to customers. We regularly review and update our Customer
Complaint Handling Policy (& P& &FFEEIEEER)) to ensure the
continued effectiveness of policies and procedures, enabling
proper handling of customer complaints and swift resolution.
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For property investment services, we require property
management companies to regularly gather tenant feedback
and quickly relay it to the property investment management
department to ensure timely responses to tenant needs. We
also have a complaint feedback mechanism in place to ensure
department supervisors initially handle received complaints
before being escalated for in-depth resolution, preventing
recurring issues. We continue to track the progress of complaint
resolution to ensure customer complaints are addressed
promptly and fairly.

To strengthen our complaint-handling mechanism, we have
established a dedicated Complaint Office responsible for
reviewing and investigating customer complaints, reporting
investigation results to company leadership, proposing handling
recommendations, and properly recording complaints and
their resolutions. The Complaint Office ensures all internal and
external reports are completed on time and meet management
or regulatory authority review requirements. During the Reporting
Period, we received no complaints regarding regulatory violations
or that significantly impacted the company.

Protecting Customer Privacy & Safeguarding Information
Security

The Group is fully aware of the critical importance of privacy
protection within the financial services industry. We are
committed to maintaining the confidentiality of our client’s
private data and strictly preventing any unauthorized or illegal
data breaches. To ensure the comprehensive and proper
protection of our clients’ confidential information, the Group
adheres to the Personal Data (Privacy) Ordinance (Cap. 486 of
the Laws of Hong Kong) and has established internal policies,
including the Insider Information Disclosure Policy ((PI%EH &
IWEEER)) and the Personal Account Trading Policy (({E ABR P
T HBR)) to precisely safeguard all sensitive information and
privacy.
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The Group strictly requires all employees to refrain from using
material non-public information or confidential information for
stock and other securities trading. Employees are also prohibited
from encouraging or guiding others to engage in trading activities
using such information.

During the Reporting Period, we were not aware of any incidents
of customer information leakage and did not receive any
complaints regarding the improper use of customer information
that had a significant impact on the Group.

Intellectual Property Rights

We strictly adhere to intellectual property protection regulations.
For instance, all software installations must be authorized
through IT Department-issued passwords to ensure only
legally licensed genuine products are used. For product and
service information intended for public release, the Business
Integration Department conducts thorough verification before
web publication to ensure accuracy. The Group maintains
zero tolerance for infringement. During the Reporting Period,
the Group experienced no significant intellectual property
infringement incidents. We have implemented appropriate
measures to prevent any infringement of both our own and third-
party intellectual property rights.

Anti-corruption

The Group upholds the highest ethical standards and
professional conduct, embracing integrity, honesty, and fair
business practices as core values that all directors and
employees must maintain. We have zero tolerance for any form
of corruption, including but not limited to bribery, extortion,
fraud, and money laundering. The Groups business operations
are regulated by various regulations, including the Companies
Ordinance, the Securities and Futures Ordinance, and the
Prevention of Bribery Ordinance. These regulations form our
operational legal foundation, ensuring compliance at all company
levels. All management personnel, including board members,
the chairman, CEQ, senior management, and all employees, are
responsible for ensuring their business areas fully comply with
relevant laws and regulations, particularly the Prevention of
Bribery Ordinance requirements.
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The Group strongly believes the foundation of stakeholders
trust is built on the ethics and integrity of every employee. We
strictly adhere to Hong Kong’s laws and regulations related to the
prevention of corruption and bribery that significantly impact the
Group’s business, including, but not limited to:

«  Prevention of Bribery Ordinance (Cap. 201 of the Laws of
Hong Kong);

+ Anti-Money Laundering and Counter-Terrorist Financing
Ordinance (Cap. 615 of the Laws of Hong Kong); and

«  Code of Conduct for Persons Licensed by or Registered with
the Securities and Futures Commission.

During the Reporting Period, there were no concluded legal
cases regarding corrupt practices brought against the Group
and its employees. The Group was not aware of any material
noncompliance with laws and regulations relating to anti-
corruption, prevention of bribery, extortion, fraud, and money
laundering that would have a significant impact on the Group.

Comprehensive Management of Anti-corruption

The Group firmly opposes all forms of corruption and has
established and implemented comprehensive anti-bribery and
anti-corruption policies. We have established rigorous internal
control systems and procedures, including the Code of Ethics
for employees and declaration and approval mechanisms for
receiving gifts or entertainment, to maintain the Company’s
integrity and reputation.

To continuously strengthen these measures, we constantly
improve and revise the internal Anti-bribery and Corruption
Policies and Procedures (R ¥EEE R ESBER MIERF)), Anti-
Money Laundering, and Counter-Terrorist Financing Policy ((¥T
BERERRMDFESEEBRK)), and established a Customer
Due Diligence and Money Laundering Risk Assessment Form (&
P REATRERERRF®ZE)) and Guidelines on Disclosure
of Conflicts of Interest ((F & ZEHEEIES])) to enhance work
efficiency and transparency in these areas. These measures
are detailed in the Integrity and Self-discipline Commitment
(EEZ2B@R&EEE)), Employee Handbook ((E TF)), and
Compliance Handbook (&R FM)).
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We place high importance on business ethics and employee
professional conduct management. The Group maintains zero
tolerance for any violations of these policies. Upon discovering
violations, strict handling measures will be taken, including but
not limited to warnings, dismissal, and reporting to relevant
regulatory authorities.

To further foster a good anti-money laundering work
environment, the Company has established a Risk Compliance
Office responsible for anti-money laundering affairs and
specializes in customer due diligence and other compliance
matters. We regularly share anti-money laundering information
through email and training programs with employees, to raise
awareness among the employees.

Effective Anti-corruption Initiatives

The Group emphasizes all employees must fully understand and
strictly adhere to established policies. To enhance directors’ and
employees awareness of integrity, we actively provide relevant
training. During the Reporting Period, we revised our internal
policies, particularly the Anti-Money Laundering and Counter-
Terrorist Financing Policy (TBAEBREH D FEEEEK
%)), to ensure alignment with relevant requirements from
regulatory authorities and legal regulations.

The revised policy emphasizes establishing appropriate
compliance management structures and independent internal
audit functions, providing a risk indicator checklist. This checklist
helps employees identify potential high or low money laundering
risk levels in business activities, enabling appropriate risk
management measures.
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During the Reporting Period, the Group has provided
anticorruption and anti-money laundering training to strengthen
the compliance awareness of Directors and employees. We
provided Directors and employees with training materials
on business ethics for listed companies, and organised
their participation in a webinar hosted by the Independent
Commission Against Corruption on the theme of ‘Anti-Corruption
and Ethical Business Culture — The Core of Good Corporate
Governance, ensuring that the team upholds the highest
standards of professional conduct.

The Group has established a comprehensive Whistleblowing Policy

((BIRBUER)), clearly outlining specific procedures for reporting
and inquiring about misconduct. This policy provides employees
with secure channels to disclose any fraudulent, unethical, or
illegal activities that might harm the Company’s reputation. We
commit to implementing the strictest confidentiality measures
for each report and complaint, ensuring whistleblower anonymity
and safety. To encourage employees to actively report issues,
they are urged to report any suspicious or improper matters
directly to the Chief Executive Officer or, if they choose, to submit
their concerns in writing to the company’s address on the 21/F,
Bank of America Tower, 12 Harcourt Road, Central, Hong Kong,
China. The Whistleblowing Policy ((ZRREIZR ) details the steps
for investigating these complaints, ensuring the company takes
appropriate follow-up actions for every report received.
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Community Investment

The Group actively engages in social welfare activities,
contributing to building a stable and harmonious social
environment through concrete actions. We have established
Community Investment Regulations ({(#t & E#1%)) aimed
at integrating social care into business operations and fulfilling
corporate social responsibility. Through organizing employee
participation in charitable volunteer activities and implementing
various donation programs, we demonstrate care for society and
bring positive impacts to community development.

“Caring Company — Actively Participated” Recognition

Through years of continuous commitment and support to the
community, we have been honoured with “Caring Company -
Actively Participated” recognition by the Hong Kong Council of
Social Service. This recognition affirms our consistent dedication
to fostering a caring culture for eight years, including supporting
voluntary work, caring for employees and their families,
employing individuals from diverse social groups, promoting
environmental protection, sharing knowledge and skills, and
making contributions to society. It also acknowledges our
contributions as a long-term partner of charitable organizations
and our active efforts in fulfilling corporate social responsibility.
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Two Places, One Heart — Giving Back to the Community

The Group maintains close cooperation with various charitable
organizations, providing donations and material assistance
in response to community needs. With enthusiastic employee
participation, we organise various voluntary services to fully
support community development and cultivate a caring culture.

In particular, the Group has established a strong, long-term
partnership with ‘U-Hearts, a registered non-profit charitable
organisation in Hong Kong. The organisation is dedicated to youth
education and development in the Chinese Mainland and Hong
Kong, as well as caring for underprivileged groups. Its services
encompass youth development and exchange programmes, care
for the underprivileged and the elderly, educational sponsorship
for senior secondary students in the Chinese Mainland,
reconstruction of dilapidated schools in rural areas, donation
of educational equipment and poverty alleviation services.
Through this platform, we not only provide financial support but
also actively encourage employees to participate in voluntary
services, thereby spreading positive energy in the community.
Since October 2018, we have regularly prepared ‘lucky bags' for
grassroots families and elderly people living alone each year.
These bags contain daily necessities such as rice, noodles and
toiletries. To date, over 1,300 blessing bags have been distributed,
continuously spreading positive energy in the community.

On 20 December 2025, the Group participated in the Joy at
Christmas, Spreading Love with Lucky Bags (‘“#1FE25~ 5 E
f284%") charitable event organised by ‘U-Hearts, giving back to
society through practical action. The event was held at Tai Hang
Tung Estate in Shek Kip Mei, serving 200 households of elderly
residents aged over 70 who live alone or as couples. In addition
to donating funds to support the procurement of event supplies,
the Group organised an employee volunteer team to be present
at the venue, personally delivering blessing bags filled with
daily necessities and food to the elderly. During the event, the
volunteers made special efforts to reach out to the community by
conducting home visits to 50 households with elderly residents
who have mobility difficulties. Through sincere conversations
and festive greetings, we not only delivered material assistance
but also expressed our heartfelt care and respect for the elderly,
bringing the warmth of the Christmas spirit to every corner of the
community.
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The Group plans to continue seeking opportunities to contribute  NEEEIHERFEESE AZSEMIHTET
to charitable donations or community activities in the future, BIfEHBEMES  BIHHESTRZEHEREE
thereby promoting and solidifying community development.

140 GREAT WALL PAN ASIA HOLDINGS LIMITED Annual Report 2025



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
B~ i E KRB HE

HKEX ESG Reporting Code Index BRI - L E R ERIRS TR A
BE5|
Subject Areas, Aspects, General Disclosures and KPIs Section/Statement
% B ERRRENIER =8, B8
Mandatory Disclosure Requirements
SEHIRERRE
Governance Astatement from the board containing the following elements: ESG Governance
Structure HEESEHNEHA EFHE MRS . Structure
EBLEE (i) adisclosure of the board’s oversight of ESG issues; ESGEAZE
WEEEGHIRIE - HEREREENEE
(i) the board's ESG management approach and strategy, including the
process used to evaluate, prioritize, and manage material ESG-related
issues (including risks to the issuer’s businesses); and
%%ﬁﬁ’ﬁaiﬁ HEREREIER R BETHE BRI R
EEEENRE - HIAELERAEE EFEHETAEBNER
HiERE ; &
(i) how the board reviews progress made against ESG-related goals and
targets with an explanation of how they relate to the issuer’s businesses
EERNARIRE -t @ REAERERRER  WEET MU
AIEEE T NS RAE -
Reporting Adescription of, or an explanation of, the application of the following Reporting | About This Report
Principles Principles in the preparation of the ESG report: Ea)iNTN s
BRI A BN RETHRERR L EREARSHUNFIEAERRA

Materiality: The ESG report should disclose: (i) the process to identify
and the criteria for the selection of material ESG factors; (ii) if a
stakeholder engagement is conducted, a description of significant
stakeholders identified, and the process and results of the issuer’s
stakeholder engagement.
EZM  RE - HEREAREEKRE (H#EBRE -t RER
HENBREREZBSERARNER (NN TABETHNERZE
EHBNEEFNENHRARZETAFMNESANBRERER
Quantitative: Information on the standards, methodologies,
assumptions, and/or calculation tools used, and source of conversion
factors used, for the reporting of emissions/energy consumption
(where applicable) should be disclosed.
21 BRAERPINE SRR WER) FTANIRE 55 BE
SHEETANER WUk ERNEREA RN RRE THE
Consistency: The issuer should disclose in the ESG report any changes
to the methods or KPIs used, or any other relevant factors affecting a
meaningful comparison.
—H%  BTARERE - e REARTPIRBRT A NRREE
MIEENEE NA) AEMHMREEE RELRNERER -
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Subject Areas, Aspects, General Disclosures and KPls Section/Statement
#iiS B E R RIRATEER =1
Mandatory Disclosure Requirements

BHEIRERTE

Reporting A narrative explaining the reporting boundaries of the ESG report and | About This Report
Boundary describing the process used to identify which entities or operations are | RIS ¥R &

b 2R &0 [E included in the ESG report. If there is a change in the scope, the issuer

should explain the difference and reason for the change.

BRIRIGE e REARGHNERLE > REMKEP LB ESR
MAIRB B REARENBRE - CERLEBIUE  BITARE
FRIEA B 2 R S B E)RA
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Subject Areas, Aspects, General Disclosures and KPls
#IE  [E R AR ERIER

Section/Statement
=10

“Comply or Explain” Provisions

IRBTRARRRE 1R

A. Environmental

RIE

Aspect A1: Emissions

[BEA1 - BE

General General Disclosure Information on: Environmental
Disclosure (a) the policies;and IRIE
— I E (b) compliance with relevant laws and regulations that have a
significant impact on the issuer
relating to air and greenhouse gas emissions, discharges into water
and land, and generation of hazardous and non-hazardous waste.
BRIBERAORERBIN MK R HAEES - AERESEEYN
EEERN
(@) BUR; K
(b) BTHETABEARZENERMERRARA
&Ko
KPIA1.1 The types of emissions and respective emissions data. Emissions -

B B AR RE1RA

BrmiE s s BRI B -

Air Emissions

R — B R

KPI A1.3 Total hazardous waste produced (in tonnes) and, where appropriate, | Emissions -

RRHE4AEMIEIZA1.3 |intensity (e.g. per unit of production volume, per facility). Waste Management
FRELXBSEEYEE CURSTE) Kk WER) BE MUSEEE By —EBEYEIE
i~ GRSt H) ©

KPI A1.4 Total non-hazardous waste produced (in tonnes) and, where |Emissions —

RS AARIEIRALL

appropriate, intensity (e.g. per unit of production volume, per facility).
FREEBREEEMEE UEE) Rk WER) ZE MUSESSE
i~ FIERNMEE) ©

Waste Management

B —BEEYEIE

KPI A1.5 Description of emissions target(s) set and steps taken to achieve |Emissions —
RASRAEIEIZA15 | them. Air Emissions
HIPAET LB 8 B IR R A E RS L B IRFTIRENRY & 5] P —EERBE
AERBHN
KPI A1.6 Description of how hazardous and non-hazardous wastes are | Emissions — Waste
RASEAENIS1EA1.6 |handled, and a description of reduction target(s) set and steps taken | Management

to achieve them.
WIEIEEERBEREEYN S L RN REEERS
ZE S B2 R B o

P — R E R
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Subject Areas, Aspects, General Disclosures and KPls
#IE  [E R AR ERIER

Section/Statement
=10

“Comply or Explain” Provisions
IRET LRI R

A. Environmental
RIE

Aspect A2: Use of Resources

[EMEA2 : ERER

General Policies on the efficient use of resources, including energy, water, and | Use of Resources
Disclosure other raw materials. BIREA
—RRIREE BUFERER (BIEER K REAMERME) BB

KPI A2.1 Direct and/or indirect energy consumption by type (e.g. electricity, gas, | Use of Resources —

RASRAENISIZEA2.1 | or oil) in total (kWh in000s) and intensity (e.g. per unit of production
volume, per facility).

RRLE DM ER K S EEEREEE UTETERRE REBE
WMUSESE BIERME) o

Energy Management

BREA-EREE

KPI A2.2 Water consumption in total and intensity (e.g. per unit of production
R EIEIEA2.2 volunne per facility).
MIEKEREE MUSESEN  BERMH)

Use of Resources -
Water Management
BREAR-—KEIR
(=g

KPI A2.3 Description of energy use efficiency target(s) set and steps taken to
REEAEMIEIEA2.3 |achieve them.
R 5T LAV BE IR 1R A 30 i B AR R 4 2 BB L B AR P ERENAY 2 BR

Use of Resources -
Energy Management

BREA—EREE

KPI A2.4 Description of whether there is any issue in sourcing water that is fit
RABRAEXIEIEA2.4 |for purpose, water efficiency target(s) set, and steps taken to achieve
them.

it SREVE A KR £ Rl AR AR MURFrE] B Ak B R &
FHIEREERRFTRIAIL B

Use of Resources -
Water Management
BREAR-—KEIR
(=g

KPI A2.5 Total packaging material used for finished products (in tonnes) and, if
RASRAENISIEA2.5 | applicable, with reference to per unit produced.
S MFTAEEMNNEE CUNESE) &k WER) SEEB UGS

Not applicable
(There are no product
production or factory
operations due to
the Group’s business
nature.)

RER EREBN
B RERNIRE
m B AE)
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Subject Areas, Aspects, General Disclosures and KPls
#IE  [E R AR ERIER

Section/Statement
=10

“Comply or Explain” Provisions
IRET LRI R

A. Environmental
RIE

Aspect A3:The Environment and Natural Resources
[EEAS3 : IRIERKRAER

General Policies on minimising the issuer’s significant impacts on the |Environmentand
Disclosure environment and natural resources. Natural Resources
—RRIREE BIRETABRBERRAE RIS EALENB R RIERRAREIR
KPI A3.1 Description of the significant impacts of activities on the environment | Environment and
RABEMISIEA3.A | and natural resources and the actions taken to manage them. Natural Resources

HEBEBHRERRAERNEAZEACRKNEESHTE |RERRAER

178 -
B. Social

L
Aspect B1: Employment
[EEB1 : B
General Information on: Employment
Disclosure (a) the policies;and &
— I E (b) compliance with relevant laws and regulations that have a
significant impact on the issuer

relating to compensation and dismissal, recruitment and promotion,

working hours, rest periods, equal opportunity, diversity, anti-

discrimination, and other benefits and welfare.

BRI R B R E A TIFE - REA THEHE - 2t

R R R EMFF & AR

(@) BR; &

(b) BFHETABERRZENERRER KR

&L o
KPI B1.1 Total workforce by gender, employment type (for example, full-or part- | Employment
RASRAENISIEB1.1  |time), age group, and geographical region. &

7R BEEE EBERE)  FiAn Rt e DHNEER

2o
KPI B1.2 Employee turnover rate by gender, age group, and geographical region. | Employment
RASRAEIE1EB1.2 | Mh s FiciER At @B DREB AL B
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Subject Areas, Aspects, General Disclosures and KPls
#IE  [E R AR ERIER

Section/Statement
=10

“Comply or Explain” Provisions

IRBTRARRRE 1R

B. Social
T

Aspect B2: Health and Safety
[EEB2 : #RE%ZE

General Information on: Employees Health &
Disclosure (a) the policies;and Safety
—RRINE (b) compliance with relevant laws and regulations that have a BRETHEREA
significant impact on the issuer Z2
relating to providing a safe working environment and protecting
employees from occupational hazards.
BRRMZE2 TFRERFREREESEHEMEEN !
(@) B ; &
(o) BFHBEITABERRZENERBERRARM
BE o
KPI B2.1 Number and rate of work-related fatalities occurred in each of the Employees Health &
RESE4EXMIEIEB2.1 | past three years including the reporting year. Safety
BE=F (BREERTE) SFRITHIABKLER. BRE TN
Z%
KPI B2.2 Lost days due to work injury. Employees Health &
FARENISIEB2.2 (A THEIBARTERE- Safety
BRETRER
Z%&
KPI B2.3 Description of occupational health and safety measures adopted, and | Employees’ Health &
RE A& MIEIEB2.3 | how they are implemented and monitored. Safety
TP IR ANV B 2R R R B 2 2 48 T DURABRA I TR R ZR /5 0% o BEREBTHRER
Z%
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Subject Areas, Aspects, General Disclosures and KPls
#IE  [E R AR ERIER

Section/Statement
=10

“Comply or Explain” Provisions

IRBTRARRRE 1R

B. Social
T

Aspect B3: Development and Training

[EmEB3 : R RIE

General Policies on improving employees’ knowledge and skills for discharging | Talent Training and
Disclosure duties at work. Description of training activities. Development
— IR EE BRIRAEE BT LERE MR 5 A RYEUER o S FES) AF BB R
KPI B3.1 The percentage of employees trained by gender and employee Talent Training and
RESE4EMIEIEB3.1 | category (e.g. senior management, middle management). Development
B REEER WSREERE - PREERE) JONZINRETD | A BIIEHER
EEe
KPI B3.2 The average training hours completed per employee by gender and Talent Training and

B SR AE W I51EB3.2

employee category.

RIERREELERE D BREE TR T IR

Development

AT 155 E % =

Aspect B4: Labour Standards

[BEB4 - &% T 28

General Information on: Labour Standards
Disclosure (a) the policies;and %5 T 2E 81
— iRk & (b) compliance with relevant laws and regulations that have a
significant impact on the issuer

relating to preventing child and forced labour.

BREPLEE T aisaH %5 TaY

(@) BUR; &

(o) BTHETABEARENEREERRA

R} o
KPI B4.1 Description of measures to review employment practices to avoid Labour Standards
RAEAEXM3E1EB4.1 | child and forced labour. BT 2R

Rt s RS B A R TR LU R E T R ar o5 T o
KPI B4.2 Description of steps taken to eliminate such practices when Labour Standards
RA SRR RNIE1EB4.2 | discovered. 25T %8

A ERER B R R EFRE BB NPT R D 5 o
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HHEREREERIEES BRFEERRRBIIER » LURABRT#H
TRERT %

Subject Areas, Aspects, General Disclosures and KPls Section/Statement

265 2 E KR RRAMIEE =8, B8R

“Comply or Explain” Provisions

IRESFRURRTE 15

B. Social

e

Aspect B5: Supply Chain Management

FEEBS : AEHREE

General Policies on managing environmental and social risks of the supply Supply Chain

Disclosure chain. Management

—RRIRER EEHEENIRE R ERERBCR - HIEREEE

KPI B5.1 Number of suppliers by geographical region. Supply Chain

FARERIEIEBS. | ER DR HEEHE - Management

HpEREIR

KPI B5.2 Description of practices relating to engaging suppliers, number of Supply Chain

RE S4B MIEIEBSG.2 | suppliers where the practices are being implemented, and how they | Management
are implemented and monitored. HpER S
A AR EREEINIES mENTEREANHEHHE » UK
MERIRITRER G A

KPI B5.3 Description of practices used to identify environmental and social Supply Chain

RE R4 WISIEBS.3 | risks along the supply chain, and how they are implemented and Management
monitored. HEEEIE
A B B (S S EIRMNIRIE it g RSB A » MUK AER
HITRERA A

KPI B5.4 Description of practices used to promote environmentally preferable | Supply Chain

RAHE4&XIE1EB5.4 | products and services when selecting suppliers, and how they are Management
implemented and monitored. HEEEE

148 GREAT WALL PAN ASIA HOLDINGS LIMITED Annual Report 2025




ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
B~ i E KRB HE

Subject Areas, Aspects, General Disclosures and KPls Section/Statement
#IE  [E R AR ERIER =1 2

“Comply or Explain” Provisions
IRET LRI R

B. Social
T

Aspect B6: Product Responsibility
[EEB6 : EmEE

General Information on: Service Quality and
Disclosure (a) the policies;and Responsibility
—RRINE (b) compliance with relevant laws and regulations that have a RBEEMET

significant impact on the issuer
relating to health and safety, advertising, labeling, and privacy matters
relating to products and services provided and methods of redress.
BERFfREERMNBRFNRRARZE  ES - REAAREEEU R
HHER
(@) BR; K
(b) BFHETABERRZENRRER RS
B} o

KPI B6.1 Percentage of total products sold or shipped subject to recalls for Not applicable(There
RESE4EMIEIEB6.1 | safety and health reasons. is no product
EENEEXERBEHPRAZEEERIEAMEBLRRNE DL production due to
the Group's business

nature)
NER ENREHN
B RERRNIRE
m & 1E)
KPI B6.2 Number of products and service related complaints received and how | Service Quality and
RESEAERMIEIEB6.2 |they are dealt with. Responsibility
RN E R ARTE IS SR8 B LU B 75 0% o R EENEE
KPI B6.3 Description of practices relating to observing and protecting Service Quality and
RAE4EMI51EB6.3 |intellectual property rights. Responsibility
ot B 4 5 Ko (R R 8 EERE A RARVIE A IRFEEMEE
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& & B IR

Subject Areas, Aspects, General Disclosures and KPls

685  FEE KRR AAIEIR

Section/Statement
=10

“Comply or Explain” Provisions

IRBTRARRRE 1R

B. Social
e
Aspect B6: Product Responsibility
[EMEB6 : EmET
KPI B6.4 Description of quality assurance process and recall procedures. Not applicable

B A 1517B6.4

S ST ETE & ESBIWNIERE o

(There is no product
production due to
the Group’s business
nature)

FER EREBM
B KERRNIRE
mE(E)

KPI B6.5
RS 4554 1517B6.5

Description of consumer data protection and privacy policies, and how
they are implemented and monitored.

HACHBEBERMRERLRBECR  URBERITRER 7%

Service Quality and
Responsibility
IRFFEEMEE

Aspect B7: Anti-corruption

[EmB7 : R&/5

General Disclosure

— AR ER

Information on:

(a) the policies;and

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

relating to bribery, extortion, fraud, and money laundering.

BRAPLLRRRE ~ $1FR  IGEF RO R ERRY

(@) BK; &
(b) BTFHBEITABEATENRERDERRIRA
SR

Anti-corruption
k&5

KPI B71
RS A IE1RBIA

Number of concluded legal cases regarding corrupt practices brought
against the issuer or its employees during the reporting period and the
outcomes of the cases.
RERARHFETANRESRE T EEENESHAEGNHE
i BN

Anti-corruption
k&=

KPI B7.2 Description of preventive measures and whistle-blowing procedures, | Anti-corruption
RASEAEMIEIEBT.2 | and how they are implemented and monitored. k&5

R SR R R RIES > URBBRITRERG &
KPI B7.3 Description of anti-corruption training provided to directors and staff. | Anti-corruption
RASRAEISIEBZ.3 | HitmEERETRHENRESE- k&=

150 GREAT WALL PAN ASIA HOLDINGS LIMITED Annual Report 2025




ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
B~ i E KRB HE

Subject Areas, Aspects, General Disclosures and KPls
#IE  [E R AR ERIER

Section/Statement
=10

“Comply or Explain” Provisions

IRBTRARRRE 1R

B. Social
T

Aspect B8: Community Investment

B8)EHE : tHtE&KE

General Disclosure

—RRINER

Policies on community engagement to understand the needs of the
communities where the issuer operates and to ensure its activities
take into consideration the communities’ interests.
Bt e2HR T REEMTHERENRGHEER TG ER
HEN AR

Community Investment
HEeErSE

KPI B8.1 Focus areas of contribution (e.g. education, environmental concerns, | Community Investment

RAE4EMIEIEB8.1 | labour needs, health, culture, sport). HERE
EIEREE MEE - REEE - FIER BE-XE B -

KPI B8.2 Resources contributed (e.g. money or time) to the focus area. Community Investment

RASRARXNIE1EB8.2 | T IHIBAMBAER N ERE) Hers
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D Climate-related Disclosure

RIEERIIRE
ESG Code Section Remarks and Explanation
Provisions =1 Bk R EIEMRE
ESG=TH!
Governance
=P
19(a)()-(iii) Climate Change — Governance, ESG Disclosed

Governance Structure EREE -

TR LB  ESCEARM

19(a)(iv) Not Applicable Climate-related considerations have not been
ESEREEE incorporated into remuneration policies.

RURNBRIRZR 8 R A A A T ECER T o

19(b)(7)-(ii) Climate Change — Governance, Corporate Disclosed
Governance — ESG Governance Structure - | B8R o
ESG Working Group and Responsibilities
RIRBME— B8 ESGEAZEE—ESGIE

NEREE
Strategy
RE&
20(a)-(d) Climate Change — Strategy Disclosed
RIREME— KBS BiREE-
21(a)-(b) Climate Change - Strategy Disclosed
RIEEAE— KB BiRE-
22(a)(i) Climate Change - Strategy Disclosed
RIREME— KRB BiREE-
22(a)ii) Climate Change — Strategy Disclosed
RIREME— KBS BiREE-
22(a)ii) Climate Change - Strategy The Group has not yet formulated any climate-
RIREME— KB related transition plans.
FEBREEMRIEEANEEFE]
22(a)(iv) Climate Change - Strategy Disclosed
RIZEE— K B
22(b) Climate Change - Strategy Disclosed
RUIREME— RS BiREE-
23 Climate Change - Strategy » Metrics and Disclosed
Targets DIFEE o
RIEEME—RBE 15X BT
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D Climate-related Disclosure
RIRMERAM EE
ESG Code Section Remarks and Explanation
Provisions =3:0] Bk HEERRE
ESG<FI
Strategy
RE&
24(a)-(b) Not Applicable The analysis of the current and anticipateo
NEA financial effects of climate-related risks
and opportunities is currently in the data
optimization stage. We plan to disclose this
information when feasible in the future to ensure
the accuracy of the content.
RIZAERARENILENER RTERMBEED
1 B AR AR BUR B LR E » RIS BITERIR
AIATRYIE R NEITIREE LIRS RS o
25(a)-(b) Not Applicable The analysis of the current and anticipated
RiEA financial effects of climate-related risks
and opportunities is currently in the data
optimization stage. We plan to disclose this
information when feasible in the future to ensure
the accuracy of the content.
RIZAERARENIEBNER RIEMMBEED
ﬁ@mﬁﬁfﬁﬁﬁﬁﬁh.&ﬁﬁﬂfﬁk
AIATRYIE R NEITIREE LIRS RS o
26(a)(i) Climate Change — Strategy ~ Climate Disclosed
Resilience BiE-
RIEEME— KBS~ [IEFNE
26(a)(ii) Climate Change - Climate Resilience Disclosed
RIEE{E—RREIL BiREE-
26(a)(ii) Climate Change — Strategy Disclosed
RIEEE— KB BigE-
26(b)(i)-(iii) Climate Change - Climate Resilience Disclosed
RIEE{E—RREIE BiREE-
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D Climate-related Disclosure

RIRMERAM EE
ESG Code Section Remarks and Explanation
Provisions = Bk HEERRE
ESG<FHI
Risk Management
Rz E R
27(a) Climate Change — Governance, Risk Disclosed
Management and Internal Control Bk
RIEEME—ER R EENAEEE
27(b) Climate Change - Governance, Risk The Group has not established a monitoring
Management and Internal Control process for assessing climate-related
RIZZ{E—BA  RIEBIEMAEEEE opportunities.
RER T KRG ETERIGEBZ BERRIZ
27(c) Climate Change — Governance, Risk Disclosed
Management and Internal Control BiREE-
RIESE—BR R EENMAE ST
Metrics and Targets
ERKRER
28(a)-(c) Climate Change — GHG Emissions Disclosed
RIZZ{IL—R=ERAE BiREE-
29(a)-(d) Climate Change — GHG Emissions Disclosed
RIBEL—RERE BRE-
30 Not Applicable The amount of assets or business activities
NEA vulnerable to climate-related risks and
opportunities is currently in the data
optimization stage. We plan to disclose this
information when feasible in the future to ensure
the accuracy of the content.
RIEER AR ENE ENEFEERIETEE
B AR AT BB B E » MPIFHEITERIRA]
1TRVIE R METTIRE ) LUIERA BRI ERE S o
31 Not Applicable The amount of assets or business activities
NEA vulnerable to climate-related risks and
opportunities is currently in the data
optimization stage. We plan to disclose this
information when feasible in the future to ensure
the accuracy of the content.
RIEER RN ENE ENERTENEEE
B AR IR BRI E  MPIFTEITERIRA]
TRER NETIREE » UHERA B EREM
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D Climate-related Disclosure

RIRMERAM EE
ESG Code Section Remarks and Explanation
Provisions =3:0] Bk HEERRE
ESGSF R
32 Not Applicable The amount of assets or business activities
RiEA vulnerable to climate-related risks and

opportunities is currently in the data
optimization stage. We plan to disclose this
information when feasible in the future to ensure
the accuracy of the content.
RIZAERREHIEBNEEREF TN
B AR AT BUREBCPE L > RISt BITER IR ]
THIER FETIRE LIRS R

Metrics and Targets
BEREKRER

33 Not Applicable The amount of capital expenditure, financing, or
TE investment deployed towards climate-related
risks and opportunities is currently in the data
optimization stage. We plan to disclose this
information when feasible in the future to ensure
the accuracy of the content.
RIEERRERNMENERRS RENRE
LR B ARAT BB ECREE It 8I7TE
RIREITAVIE L METIRE > UHERABSE
e o

34(a)-(b) Not Applicable The Group does not currently apply carbon
EA pricing in decision-making.
EBPERRBTARTEARE R

35 Not Applicable The Group does not currently incorporate
NEA climate-related considerations into
remuneration policies.
RPIEAIRBERBE R EFNEER PR A R IR
ElEPSE

36 Not Applicable The Group will consider enhancing its

NEA disclosures in the future in accordance with
these voluntary disclosure requirements.
BRI RRE BRI B AR E E RGN E
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D Climate-related Disclosure

RIZHERARE
ESG Code Section Remarks and Explanation
Provisions =3:0] Bk HEEEE
ESGSTHI
37(a)-(h) Climate Change — Metrics & Targets Disclosed
RIZZ2—15R R ER BiRE-
38(a)-(c) Climate Change — Metrics & Targets Disclosed
RIZEC—KEE ; 5T R ER Bk

Metrics and Targets

A

EERER
38(d) Not Applicable The Group has no revisions to the target set as
NEA this is our first year to set such target.
ARRESHEARMEETLE8EER Eit
TERAIR B E SR B -
39 Climate Change — Strategy, Metrics and Disclosed
Targets BiE-
RIZEC—KEE ; 5T R ER
40(a)-(e) Not Applicable As the target set by the Group is not a GHG

emission target, the related disclosure
requirements are not applicable.

MR RMPAETINEEE RN RERBEIN
B FIEAERIREZ R EA -
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Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

|IBDO

25t Floor Wing On Centre
111 Connaught Road Central
Hong Kong

EEE 1 +852 2218 8288 H5E

{EH : +852 2815 2239 FEER1115E

www.bdo.com.hk KL HI2518
INDEPENDENT AUDITOR’S REPORT BB

TO THE SHAREHOLDERS OF GREAT WALL PAN ASIA HOLDINGS
LIMITED
(incorporated in Bermuda with limited liability)

Opinion

We have audited the consolidated financial statements of
Great Wall Pan Asia Holdings Limited (the “Company”) and
its subsidiaries (together the “Group”) set out on pages 164
to 253, which comprise the consolidated balance sheet as
at 31 December 2025, and the consolidated statement of
comprehensive income, the consolidated statement of changes
in equity and the consolidated statement of cash flows for
the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated balance sheet of the Group as at
31 December 2025, and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with Hong Kong Financial Reporting Standards
issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies
Ordinance.

Basis for Opinion

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

BRIBTERARARRE
(7 R AR 0B RAF)
ER

HMEBARNERERARAT (23 K
HItBA B @RiBIEEE)) HEHINFE 1642253
BENGEMBRER 8 R 215+ _H
—t+—HWGREEEAER BHEZALEEN
FEEERER GERFREHR - GKEEESR
BX  URGEHHEREN T SFEART K
EREM o

RFIRD ZFEREVHBREREE B ISR
g (BB EHEAR) BHENEBMHREZER
HEMPSMRER SEET_T_1F+"8
=t+—HApREEERRRNEEZA LFER
REMBRAEMFEREMNE TEEREAR
EMRBIBIIRBE IR TE Z A

ERpVER

RPIERBEEBE A GEMI(EBSE
A) (KEBBETER)) ETES - RFIEZRFE
AT AERNEEEELRE BB RS
MR TR AR E RIS D RIFE—F it - R
BAGEEIAG RGN (FXEHEMERTAI)

(PR GERARESI AR mBRENYH
B WA\ SEE-RFTFEETTR
PREMBRBEREE - FIIBE  RFIFFER
BESHREE TR R EEM DR FINESERRE
HERE-
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Key Audit Matters

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

Valuation of investment properties
Refer to note 6 to the consolidated financial statements.

The investment properties are a key component of the Group’s
net assets value as at year end and financial performance for
the year. The Group measured the fair values of the investment
properties of HK$3,254.4 million in the consolidated balance
sheet as at 31 December 2025 and recognised the fair value loss
on investment properties of HK$213.5 million in the consolidated
statement of comprehensive income for the year ended 31
December 2025.

The investment properties of the Group comprise retail shops,
office buildings, industrial properties, and car parking spaces.
Management determined the fair values of these properties, with
reference to the valuation performed by external valuer engaged
by the Group (the “Valuers”), by considering the information from
a variety of sources. The determination of the fair value involved
significant estimates, the key assumptions used such as rental
rates and capitalisation rates taking into consideration of the
locations, sizes, and qualities of the properties to derive the fair
values of each of the properties.
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We focused on auditing the valuation of investment properties
because the estimation of fair values of the investment
properties was inherently subjective and subject to high degree
of estimation uncertainty due to the significant estimates
involved. Changes in these estimates could result in material
changes to the valuation of the properties and hence the results
of the Group.

Our response:

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

Assessed the Valuers’ competence, capabilities and
objectivity;

+ Obtained and read the valuation reports issued by the
Valuers which covered the property valuation of all
investment properties of the Group;

« Involved our internal valuation expert to assess the
management data used by the Valuers, including tenancy
schedules and relevant details, to the tenancy agreements of
the Group; and

Involved our internal valuation expert to assess the valuation
methodologies and the key assumptions used by the Valuers.

BPRREMELESRRESFE RASKR
BYEATFENGSHEFEERE XS BRRY
REXEIMEFEBEGS AREM - ZF M5t
WE B R EE YR EEHREREE  HMmE
N BEENREHFEEAEE

FFIFI[EIfE

MEEEHREVMENGE RANEHEFE
HE:

SHAEERMRER  SENREFRIE

- ESKEBEGEEMEAENGERS  HK
= BEEERIREVEIMELE;

- BFEERMANABGEEERS LG (EEME
ANEEE#E (BERERBRRAARMF
B8R SEENEEREN - &

AR FINAREHEESER 2 R EEME
RS ET ERERRR
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Other Information in the Annual Report

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

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

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

Directors’ Responsibilities for the Consolidated Financial
Statements

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

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

The directors are also responsible for overseeing the Group's

financial reporting process. The Audit Committee assists the
directors in discharging their responsibility in this regard.

160 GREAT WALL PAN ASIA HOLDINGS LIMITED Annual Report 2025

FERSHMER

EFANHMBENAE -HMMENEE 8245
FERSFAEER ErEEGEeMBERERI
IR 2 AL B ER & o

FFIHGEMBRENER L CREEMER
HPITF AR EME RS R R EE RS ©

EERFHREMBRRVES HANEES
RBEMER WRIEBRETD  ZEEEMERE
BRG AP B RRNFINEHBETFT 7Y
BERABRIEE & LT FEERERRIMAY
B BERHFAERITHIE MRKADHE
thEREFEERERRL  HARRESZEE-
FEHE R EEARS

EEMAREMBRRARKENER

EF R SRBEEEGFHMASRENEBUT
BREEREBATRIINKEREREFEEEM
PENGEPFBRT THARSRAEGESHTE
BERNEBNFERREGFERMERNEKR
SRR BRI N BB B S o

EREGREMHREE EF08NE 55H
FEgEne) TEBERBR MNERFEKCE
BRNER U ERFEEE AT ER IR
FEFERER BSEEFRIFLEE ShE
HthBEERABERS S

EFNREEEE SEENMBREBE -8
ZEEEHMESNIETHETESE.



INDEPENDENT AUDITOR’S REPORT (Continued)

W 57 A% R i (B1)

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. This report is
made solely to you, as a body, in accordance with Section 90 of
the Bermuda Companies Act 1981, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

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

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

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

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

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

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

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

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

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

W 57 A% R i (B1)

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

BDO Limited

Certified Public Accountants
Lau Kin Tat, Terry

Practising Certificate no. P07676

Hong Kong, 27 February 2026
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CONSOLIDATED BALANCE SHEET

GEBEEAMRE

31 December

31 December

2025 2024
TECREF e
+=A +=A
=8 =+—H
Notes HK$’000 HK$'000
s BT T BT
ASSETS BE
Non-current assets EREEE
Investment properties KEY= 6 3,254,400 3,469,900
Investments in associates REBE R ZIRE 8 5,340,982 5,425,218
Property, plant and equipment L ERE EYS Gy 5 489,388 503,650
Deferred tax asset RIEFIEE B 12 104 104
9,084,874 9,398,872
Current assets MENEE
Accounts receivable & U BR =R 10 3,383 4,531
Prepayments, deposits and AMERA -EHER
other receivables HAthFE U RIE 11 5,282 10,502
Current tax recoverable BN AU [EIFRIE 524 -
Amount due from an intermediate FEUR R ¥ERR A B) 2 FIE
holding company 9 608 162
Pledged bank deposits BIRIRIRITENR 13(b) - 12,419
Cash and bank balances R KRIRTTHEER 24(b) 149,679 209,268
159,476 236,882
Total assets MR E 9,244,350 9,635,754
LIABILITIES afE
Non-current liabilities EREAE
Deferred income tax liabilities IRIEFTIEM AR 12 20,826 18,227
Other payables and accrued liabilities HMENHRIBERESEE 15 5,886 1,532
26,712 19,759
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CONSOLIDATED BALANCE SHEET (Continued)
GAREAME ()

31 December 31 December

2025 2024
—E_RE ZETOEFE
+=A +—A
=+-g =+—H
Notes HK$’000 HK$000
BIEE BT T AT
Current liabilities mENaE
Other payables and accrued liabilities HT&%T??XIE&}@%%TE 15 61,916 84,512
Loans from an intermediate REFEIER AT
holding company B™® 14 5,710,000 4,760,000
Bank borrowing RITEE 13 - 849,457
Amount due to an intermediate holding ~ FE{JFBIERR A B FRIAE
company 1,262 1,401
Current tax liabilities BNEfRIEEE 3,372 3,217
5,776,550 5,698,587
Total liabilities Y E] 5,803,262 5,718,346
EQUITY -
Capital and reserves B
Share capital [N 16 156,775 156,775
Reserves B 17 3,284,313 3,760,633
Total equity “BrEE 3,441,088 3,917,408
Total equity and liabilities MG REE 9,244,350 9,635,754

VPN

The notes on pages 169 to 253 are an integral part of these S169FE253B 2 it A M ZE RS HFRERZ —

consolidated financial statements. o
Mr. Wang Hai Mr. Wang Zuomin
FiEkt FEREE
Chairman Director

FE EBE
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

GAErmk iR
Year ended 31 December
BE+_-_BA=1+—HIEE
2025 2024
—ECRF —Z Ty
Notes HK$’000 HK$'000
bz BT T BHET T
Revenue Wz 4 115,411 122,056
Other income and gains or losses H A A LR W 7 5 E5 18 33 259
Rental and utilities sk a4 (10,825) (11,701)
Depreciation e 5 (5,753) (6,828)
Revaluation loss arising from transfer 2 ~ 188 e s R
of property, plant and equipment to AREMEMEEN
investment properties H(HEE (12,409) -
Other operating expenses Hh& S Fasz 19 (28,982) (31,726)
Fair value (loss)/gain on KEYZEATFTE
investment properties (&518) W= 6 (213,465) 131,648
Operating (loss)/profit g (B B (155,990) 203,708
Net finance cost B T5 AN AN S P B 20 (264,941) (338,948)
Share of (loss)/profit of associates FELEE AT (B8 & 8 (48,356) 56,351
Loss before income tax PREF1SIAIESIE (469,287) (78,889)
Income tax expense T8 21 (7,033) (5,249)
Loss for the year 2EEHE (476,320) (84,138)
Total comprehensive loss for the year 2EPHEIELEEE (476,320) (84,138)
Loss attributable to: FEIGIESHR -
Equity holders of the Company KAEIETIFBA (476,320) (84,138)
Total comprehensive loss FEE 2 EESIBAREE :
attributable to:
Equity holders of the Company KABRERTFEA (476,320) (84,138)
Loss per share attributable to the equity ZSAFEFHITH ARG
holders of the Company BsKEsE 23
Basic =N HK(30.38) cents?fll  HK(5.37) centsi L
Diluted e HK(30.38) cents?fll  HK(5.37) cents L

16022538 Z s A It FiR e iREx s —36

e

The notes on pages 169 to 253 are an integral part of these
consolidated financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GElRERE

Attributable to equity holders of the Company

L VNGIE e 2 NG
Reserves
(1]
Share Share Contributed Merger Other Retained Total
capital premium surplus reserve reserves profits equity
AR ROEE  BARER  SHEHE  HtttE  GEEN B
HK$000 HK$'000 HK$000 HK$000 HK$000 HK$000 HK$'000
BETR  BMTR  %TR S8BT SMTR  BKTR MR
Balance at 1 January 2025 R ZE_RF—-A—H#&R 156,775 50,382 310,841 (9,011) 333,445 3,074,976 3,917,408
Loss and total comprehensive loss 2EE5 1R 2 EE5EEZE
for the year - - - - - (476,320) (476,320)
Balanceat31December2025 HZZ_EHfF
+ZA=+—R%&&% 156,775 50,382 310,841 (9,011) 333,445 2,508,656 3,441,088
Balance at 1 January 2024 AR —F— B 156,775 50,382 310,841 9,011) 333,445 3,159,114 4,001,546
Loss and total comprehensive loss 2EE5ER 2 EEBEEE
for the year - - - - - (84,138) (84,138)
Balance at 31 December 2024  HZZ_[MF
+ZB=+—B#&s 156,775 50,382 310,841 9,011) 333,445 3,074,976 3917408

The notes on pages 169 to 253 are an integral part of these

consolidated financial statements.

SB169FE 23R Z MEE MBIt FREM BT L —1B
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CONSOLIDATED STATEMENT OF CASH FLLOWS

GollenEx

Year ended 31 December

HE+-A=+—BLLEE

2025 2024
“T-REF “Epg
Notes HK$°000 HK$000
bz BT T BT
Cash flows from operating activities KETEFZIRERE
Cash generated from operations RS EE IHE 24(a) 77,246 85,943
Hong Kong profits tax paid BAEBNER (4,803) (4,363)
Net cash generated from operating RETFELEZFRE
activities 72,443 81,580
Cash flows from investing activities REZFZHERE
Addition of investment properties REREYE 6 (1,865) (9,352)
Interest received BUFH 2 20 3,115 3,704
Dividend income from associates REBEATN
iz BIA 8 35,880 18,141
Release/(placement) of pledged bank B FR) BIEHR
deposits RITER 13(b) 12,419 (12,419)
Net cash generated from investing KREETHEL 2 FHRE
activities 49,549 74
Cash flows from financing activities MEEMZHERE
Proceed from loan from an RE—EREERAE
intermediate holding company ZERFRERIE 850,000 -
Repayment of loans from an BERkE—EPEER
intermediate holding company REZE™ - (900,000)
Repayment of bank borrowing BERIETTEE (850,000) -
Proceed from bank borrowing IRITIEEFR1SRIE - 850,000
Interest paid BAFE (181,442) (53,857)
Repayment of the intermediate R ABIER
holding company (139) (1,058)
Net cash used in financing activities ME TSR FIRE 24(c) (181,581) (104,909)
Net decrease in cash and RERIREEBZ
cash equivalents R (59,589) (23,255)
Cash and cash equivalents at 1 January WR—B—HZREK
REEE 209,268 232,523
Cash and cash equivalents at BW+ZB=+—HZ
31 December BEhIREEE 24(b) 149,679 209,268
The notes on pages 169 to 253 are an integral part of these 58160F 2538 2 iz At Eira MRz —

consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
G50 B o W aE

(a)

Corporate information

Great Wall Pan Asia Holdings Limited (the “Company”) is
incorporated in Bermuda as an exempted company with
limited liability. Its principal place of business in Hong Kong is
21st Floor, Bank of America Tower, 12 Harcourt Road, Central,
Hong Kong.

During the year, the principal activities of the Company and
its subsidiaries (collectively referred to as the “Group”) are (a)
property investment and (b) financial services.

Material accounting policy information

The material accounting policies applied in the preparation
of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years
presented, unless otherwise stated.

Basis of preparation

The consolidated financial statements have been prepared
in accordance with all applicable HKFRS Accounting
Standards. They have been prepared under the historical
cost convention, as modified by the revaluation of investment
properties, as further explained below.

The Group has prepared the financial statements on
the basis of going concern. The Group incurred a loss of
HK$476,320,000 for the year ended 31 December 2025, and
as of that date, the Group had recorded net current liabilities
of HK$5,617,074,000. As at 31 December 2025, the Group’s
current liabilities included loans from an intermediate
holding company amounting to HK$5,710,000,000.

In view of the Group’s net current liabilities position, the
Directors have given careful consideration to the future
liquidity and performance of the Group and its available
sources of finance when assessing whether the Group will
have sufficient financial resources to continue as a going
concern and meet its liabilities as and when they fall due
in the foreseeable future, having taken into account the
following:

1.

@)

REER

RIFIRDERBRAT (RRE)) #—KN
BREAMRIZEREAREERT &
NEANBAZETBERMB AT BRIRER
B 25 EBIRITHRO2112

RAFE  ZATKREMNB AT #Wis 45
B)) 2 TZ2EHEEQYERE hb)ERR
o

EXRGSBERER

AR E RO RRFTIEAZERGF
RIVEIT - FRFAEFIAIN > ILFE SR
EEREARFTERREE

AR ERE

IEHFREMBRERDIRBIEBREBMT
HREERGSHEARR - WFMHRETIR
BEEMATERERS WEBEREYE
&5 > sFIBREAS T3 o

AEBBFERERERUMFERFT - AE
EREE_ S RFE+"B=1+—HILFE
#2153 8518476,320,0005E 0 MEZZHER
AEBEBERSRENEEFEE5,617,074,000%8
T R B RAFE+_A=+—H &x&E
NREBEEERRKETEERABDZEMR
5,710,000,00058 7T

ENFEFNRBEEFENN EFINET
HAEBRRLARANMBERFEEET
ERRRNAREEIRPERR  BFHAZ
BAEERKIABE S TR RHE AR
BERR WEEBUTRIA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(a)

Material accounting policy information
(Continued)

Basis of preparation (Continued)

The Group obtained letters of undertaking and support (the
“Letters of Undertaking and Support”) from the intermediate
holding company that the intermediate holding company
agreed not to request the Group to repay the loan and
corresponding interest payable and amount due to them until
the Group is in a position to repay. Further, the intermediate
holding company agreed to provide sufficient funds to the
Group so that the Group will be able to meet all the liabilities
and financial obligations as and when they fall due in the
coming twelve months from 31 December 2025.

The Directors have prepared a cash flow forecast for the
Group which covers a period of twelve months from the
end of the reporting period. Taking into account the positive
cash flows from operation, undertakings and financial
support from the intermediate holding company and the
ability of management in adjusting the pace of its operation
expansion, the Directors consider that the Group will have
sufficient working capital to finance its operations and
meet its financial obligations as and when they fall due.
Therefore, there are no material uncertainties that may cast
significant doubt over the going concern assumption and the
Directors have formed a judgement that there is a reasonable
expectation that the Group has adequate resources to
operate for the foreseeable future.

(i) Amended standards adopted by the Group

The Group has applied the following amendments to the
standards for the first time for their annual reporting year
commencing 1 January 2025:

+ Lack of Exchangeability - Amendments to HKAS21
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. Material accounting policy information 2. BEREEBERER (&
(Continued)

(a) Basis of preparation (Continued) (a) RHEE (@)

(i) Amended standards adopted by the Group (i) ZEEFIRAGZANEETER (48)
(Continued)
The Group has not early applied any new or amended HKFRS AERE N RIZRIFEAA SRR AR EMN
Accounting Standards that is not yet effective for the current R SAE T BB Bl EER 5%
accounting period. Aifo
The amendments listed above did not have any impact on the B TEE T MRS S8R R AR
amounts recognised in prior periods and are not expected to 2 BRI H BRI SR HBEEREKR
significantly affect the current or future periods. s o

(i) New and revised standards and interpretations not (if) ZNEE[F KRN Z FE T RASIEE TR e

yet adopted by the Group iEfE

Certain new and revised accounting standards and AT RAMETT S5 2R KRR B E M E
interpretations have been published that are not mandatory WIFR ZE-AF+ "B =+—H®REHE
for 31 December 2025 reporting periods and have not been SRR B R E A EBIRATIRM o BRE B
early adopted by the Group. Other than HKFRS 18, the B EHERH 185N R REIEETEH ) fE
directors of the Company anticipate that the application FZE T RAMES TR BATSUR RIS
of these new and revised standards are not expected to HERRAFERE R R WA TR HE
have a material impact on the entity in the current or future BERERTE-

reporting periods and on foreseeable future transactions.

BRI ARAT S REERS 171



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

2. Material accounting policy information

(Continued)

(a) Basis of preparation (Continued)

(ii) New and revised standards and interpretations not

yet adopted by the Group (Continued)

Amendment to the Classification and Measurement of
Financial Instruments — HKFRS 9 and HKFRS7'

Annual Improvements to HKFRS Accounting Standards
Volume 117

Contract Referencing Nature — department Electricity
Amendments to HKFRS 9 and HKFRS 7"

Presentation and Disclosure in Financial Statements —
HKFRS 187?

Subsidiaries without Public Accountability: Disclosure
HKFRS 192

Subsidiaries without Public Accountability: Disclosure
Amendments to HKFRS 192

Presentation of Financial Statements — Classification by
the Borrower of a Term Loan that Contains a Repayment on
Demand Clause - Hong Kong Interpretation 5 (*HK Int 57)
(Revised)?

Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture — Amendment to HKFRS 10 and
HKAS 28°

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

2 Effective for annual periods beginning on or after 1 January
2027

3 Effective for annual periods beginning on or after a date to be
determined
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. EXGFERER (&

2. Material accounting policy information

(Continued)

(a) Basis of preparation (Continued)

(ii) New and revised standards and interpretations not

yet adopted by the Group (Continued)

Presentation and Disclosure in Financial Statements -
HKFRS 18

HKFRS 18 will replace HKAS 1 Presentation of Financial
Statements. HKFRS 18 introduces new requirements for
presentation within the statement of profit or loss, including
specified totals and subtotals.

Furthermore, entities are required to classify all income and
expenses within the statement of profit or loss into one of five
categories: operating, investing, financing, income taxes and
discontinued operations, whereof the first three are new.

It also requires disclosure of newly defined management-
defined performance measures, subtotals of income and
expenses, and includes new requirements for aggregation
and disaggregation of financial information based on the
identified ‘roles’ of the primary financial statements and the
notes.

In addition, narrow-scope amendments have been made
to HKAS 7 Statement of Cash Flows, which include
changing the starting point for determining cash flows from
operations under the indirect method, from ‘profit or loss’ to
‘operating profit or loss and removing the optionality around
classification of cash flows from dividends and interest. In
addition, there are consequential amendments to several
other standards.

Presentation and Disclosure in Financial Statements —
HKFRS 18 (Continued)

HKFRS 18, and the amendments to the other standards, is
effective for reporting periods beginning on or after 1 January
2027, but earlier application is permitted and must be
disclosed. HKFRS 18 will apply retrospectively.

(@) HRIEZEE ()
(ii) EEEF IR IRANZ A5 T RASNE TR R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(a)

Material accounting policy information
(Continued)

Basis of preparation (Continued)

(ii) Revised standards and interpretations not yet

(b)

adopted by the Group (Continued)

The directors of the Company anticipate that the application
of HKFRS 18 has no impact on the Group’s financial
position and performance in foreseeable future, but has
impact on presentation of the consolidated statement of
comprehensive income.

Basis of consolidation
The consolidated financial statements include the financial

statements of the Company and its subsidiaries made up to
31 December 2025.

(i) Subsidiaries

Subsidiaries are all entities over which the Group has control.
The Group controls an entity when the Group is exposed to,
or has rights to, variable returns from its involvement with
entity and has the ability to affect those returns through its
power over the entity. Subsidiaries are consolidated from the
date on which control is transferred to the Group. They are
deconsolidated from the date that control ceases.

Inter-company transactions, balances and unrealised gains
on transactions between Group companies are eliminated.
Unrealised losses are also eliminated. When necessary,
amounts reported by subsidiaries have been adjusted to
conform with the Group’s accounting policies.

Interests in subsidiaries in the Company’s balance sheet are
accounted for at cost less accumulated impairment losses.
Cost includes direct attributable costs of investment. The
results of subsidiaries are accounted for by the Company on
the basis of dividend received and receivable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(b)
(M)

Material accounting policy information
(Continued)

Basis of consolidation (Continued)
Subsidiaries (Continued)

Impairment testing of the investments in subsidiaries is
required upon receiving a dividend from these investments
if the dividend exceeds the total comprehensive income of
the subsidiary in the period the dividend is declared or if the
carrying amount of the investment in the separate financial
statements exceeds the carrying amount in the consolidated
financial statements of the investee’s net assets including
goodwill.

(i) Associates

Associates are all entities over which the Group has
significant influence but not control, generally accompanying
a shareholding of between 20% and 50% of the voting rights.
Interests in associates are accounted for using the equity
method of accounting and are initially recognised at cost. The
Group’s interests in associates include goodwill identified on
acquisition, net of any accumulated impairment loss.

The Group’s share of the post-acquisition profits or losses
and post-acquisition movements in reserves of associates
is included in the Group’s profit or loss and consolidated
reserves respectively. The cumulative post-acquisition
movements are adjusted against the carrying amount of
the investment. When the Group’s share of losses in an
associate equals or exceeds its interest in the associate,
including any other unsecured receivables, the Group does
not recognise further losses, unless it has incurred legal or
constructive obligations or made payments on behalf of the
associate. Dividends received or receivable from associates
are recognised as a reduction in the carrying amount of the
investment.

The Group determines at each reporting date whether
there is any objective evidence that the investment in the
associate is impaired. If this is the case, the Group calculates
the amount of impairment as the difference between the
recoverable amount of the associate and its carrying value
and recognises the amount adjacent to ‘share of profits of
associates’ in the consolidated statement of comprehensive
income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

()

Material accounting policy information
(Continued)

Foreign currency translation

(i) Functional and presentation currency

(ii)

(d)

Items included in the financial statements of each of the
Group’'s entities are measured using the currency of the
primary economic environment in which the entity operates
(the “functional currency”). The consolidated financial
statements are presented in Hong Kong dollars (“HK$”),
which is the Company’s functional currency.

Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from
the translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign currencies
are recognised in the profit or loss, except when deferred in
equity as qualifying cash flow hedges.

Translation differences related to changes in amortised cost
are recognised in profit or loss, and other changes in carrying
amount are recognised in equity.

Property, plant and equipment

Property, plant and equipment, other than assets in
progress, are stated at cost less accumulated depreciation
and accumulated impairment losses. The cost of an
asset comprises its purchase price and any costs directly
attributable to bringing the asset to its working condition and
location for its intended use.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

2. Material accounting policy information
(Continued)

(d) Property, plant and equipment (Continued)

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the
cost of the item can be measured reliably. All other repairs
and maintenance costs are expensed in the consolidated
statement of comprehensive income during the financial
period in which they are incurred.

Depreciation of property, plant and equipment is calculated

using the straight-line method to allocate cost less estimated

residual value less accumulated impairment losses over the

estimated useful lives as follows:

- leasehold improvement Shorter of remaining lease
term of 2 to 50 years or
useful life

- buildings Shorter of remaining lease
term of the land or 100
years

- computer equipment 3to 4 years
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- office equipment
- office furniture
- vehicle

3to 10 years
3to 10 years
3to 10 years

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at each balance sheet date.

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

Material accounting policy information
(Continued)

(d) Property, plant and equipment (Continued)

(e)

When the Group makes payments for ownership interests
of properties which includes both leasehold land and
building elements, the entire consideration is allocated
between the leasehold land and the building elements in
proportion to the relative fair values at initial recognition.
To the extent the allocation of the relevant payments can
be made reliably, interest in leasehold land is presented
as “right-of-use assets” in the consolidated balance sheet
except for those that are classified and accounted for as
investment properties under the fair value model. When
the consideration cannot be allocated reliably between
non-lease building element and undivided interest in the
underlying leasehold land, the entire properties are classified
as property, plant and equipment.

Investment properties

Investment properties are properties that are held to earn
rentals or for capital appreciation or both. Investment
properties are measured initially at costs, including related
transaction costs. After initial recognition, investment
properties are carried at fair values, with changes in fair
values recognised in the profit or loss. The methods used to
determine the fair values of the investment properties are set
out in Note 6 to the financial statements.

Subsequent expenditure on an investment property is
included in the asset’s carrying amount only when it is
probable that future economic benefits associated with
the item will flow to the Group and the cost of the item can
be measured reliably. All other repairs and maintenance
costs are expensed in the consolidated statement of
comprehensive income.

178 GREAT WALL PAN ASIA HOLDINGS LIMITED Annual Report 2025

2.

EAGFBRER (&

(d) 3 a3 Rkl (&

(e)

EREEMYFEEA D (BEEE L
RIEF D) 1FR AT RE > 2E8AEBZRI0E

SRR AT ELLAIDECEEE Lt fiE
FRD 28 e (WAERE MR 0B FHE
BolimaBEERRRT2I% EARE
B ERAFEREDET ARIFRE
MEERIN  ENBEATAMEE LAY
FEERTFHD RARDE D BRI DA
By MIBM)E DB S R

REME

REYEIERFRIESNEREEN —F
FEZYZE - REVEN T ENE (BEAR
RS WA stE RIS MHERE  REWETS
BATHESER MATFEZEFANED
FESE - AUEERBYEATEZ AN
Y FFRARIFES

—IEREYE REXHETHEE AR
RN SR PIBE G R AEE > MR
BBV ASER RSB Z BN T TEEtA
BEZIREE -PREEMMEERFEERY
RiFEEERmERPIIIFRZ



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(f)

Material accounting policy information
(Continued)

Leases
Definition of a lease

A contract is, or contains, a lease if the contract conveys the
right to control the use of an identified asset for a period of
time in exchange for consideration.

For contracts entered into or modified or arising from
business combinations on or after the date of initial
application, the Group assesses whether a contract is or
contains a lease based on the definition under HKFRS
16 at inception, modification date or acquisition date, as
appropriate. Such contract will not be reassessed unless
the terms and conditions of the contract are subsequently
changed.

The Group as a lessor
Classification and measurement of leases

Leases for which the Group is a lessor are classified as
finance or operating leases. Whenever the terms of the lease
transfer substantially all the risks and rewards incidental to
ownership of an underlying asset to the lessee, the contract
is classified as a finance lease. All other leases are classified
as operating leases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(f)

Material accounting policy information
(Continued)

Leases (Continued)
The Group as a lessor (Continued)
Classification and measurement of leases (Continued)

Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying
amount of the leased asset and recognised as an expense on
the straight-line basis over the lease term.

Any changes in the scope of the consideration for a lease that
was not part of the original terms and conditions of the lease
are counted for as lease modifications. The Group accounts
for a modification to an operating lease as a new lease
from the effective date of the modification, recognising the
remaining lease payments as income on a either a straight-
line basis or another systematic basis over the remaining
lease term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

()]

Material accounting policy information
(Continued)

Impairment of non-financial assets

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

An impairment loss is recognised only if the carrying amount
of an asset exceeds its recoverable amount. In assessing
value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of
money and the risks specific to the asset. An impairment loss
is charged to the consolidated statement of comprehensive
income in the period in which it arises in those expense
categories consistent with the function of the impaired asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

()]

(h)

Material accounting policy information
(Continued)

Impairment of non-financial assets (Continued)

An assessment is made at the end of each reporting
period as to whether there is an indication that previously
recognised impairment losses may no longer exist or may
have decreased. If such an indication exists, the recoverable
amount is estimated. A previously recognised impairment
loss of an asset other than goodwill is reversed only if there
has been a change in the estimates used to determine the
recoverable amount of that asset, but not to an amount
higher than the carrying amount that would have been
determined (net of any depreciation/amortisation) had
no impairment loss been recognised for the asset in prior
years. A reversal of such an impairment loss is credited to
the consolidated statement of comprehensive income in the
period in which it arises.

Financial instruments

Financial assets and financial liabilities are recognised in the
consolidated balance sheet 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 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(h)

Material accounting policy information
(Continued)

Financial instruments (Continued)

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

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. Material accounting policy information 2. BEREEBERER (&

(Continued)

(h) Financial instruments (Continued) (h) ERTH @&
(i) Financial assets () HEE

Classification and subsequent measurement of THEENTEREEFE

financial assets

Financial assets that meet the following conditions are RFETIRGNERE E B g At

subsequently measured at amortised cost: 2.

« thefinancial asset is held within a business model whose - RERANINEHNREMENEHIEN
objective is to collect contractual cash flows; and HENEMEE; &

- the contractual terms give rise on specified dates to cash - BRBRRNIEEEBELRSRE M
flows that are solely payments of principal and interest MR ERAERHEREEAEHFEN
on the principal amount outstanding. (NE/

In addition, the Group may irrevocably designate a financial LtEoh > A 82 B B] N Bl i EH it HE e ZR R B X

asset that are required to be measured at the amortised KA EF ARMEERE . EREE

cost or fair value through other comprehensive income as REBATESIABRTE (WA LR
measured at fair value through profit or loss if doing so NEAE R D GEHEER) ©

eliminates or significantly reduces an accounting mismatch.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(h)
0]

Material accounting policy information
(Continued)

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

Impairment of financial assets

The Group performs impairment assessment under ECL
model on financial assets (including accounts receivable,
deposits and other receivables, pledged bank deposits,
cash and bank balances, amount due from an intermediate
holding company). The amount of ECL is updated at each
reporting date to reflect changes in credit risk since initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(h)
0]

Material accounting policy information
(Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets (Continued)

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

The Group always recognises lifetime ECL for accounts
receivable. The ECL on these assets are assessed individually.

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

GaMBHREmE (8)

2. Material accounting policy information

(Continued)
(h) Financial instruments (Continued)

(i) Financial assets (Continued)

Impairment of financial assets (Continued)

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 at the reporting date with the risk of a default
occurring on the financial instrument 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;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. Material accounting policy information 2. BEREEBERER (&
(Continued)
(h) Financial instruments (Continued) (h) ERTHE @)
(i) Financial assets (Continued) () Z=HEE #B)
Impairment of financial assets (Continued) THEERE (B
- Significant increase in credit risk (Continued) — FERREEIL @
. existing or forecast adverse changes in business, . ER MBRLERRERITER
financial or economic conditions that are expected to HIRAH 28 FBHREREH A
cause a significant decrease in the debtor’s ability to BRENKRIETRE ;

meet its debt obligations;

 an actual or expected significant deterioration in the - EBAKEXEERNEHREER
operating results of the debtor; (5§

« an actual or expected significant adverse change - BEREANEE KEALMIRIZE
in the regulatory, economic, or technological MR TEHALHIRE AR F&EE) » B
environment of the debtor that results in a B NBEESIARIE N

significant decrease in the debtor’s ability to meet its
debt obligations.

Irrespective of the outcome of the above assessment, Nom s 4E R e AEBERER
the Group presumes that the credit risk has increased BHNNFEIRBE0RFR  EERMRE
significantly since initial recognition when contractual VAR LR ERBE LN FRIEAEER
payments are more than 30 days past due, unless the BEEAEMAERNBERERAMER
Group has reasonable and supportable information that BYEREm

demonstrates otherwise.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. Material accounting policy information 2. ERNEHBEREN (&
(Continued)

(h) Financial instruments (Continued) (h) ERTHE @)

() ZHEZE (@)
=M EERE (&

(i) Financial assets (Continued)
Impairment of financial assets (Continued)

- Significant increase in credit risk (Continued) — FERREEIL @
Despite the aforegoing, the Group assumes that the BEBELARE &N RESHAEMT

credit risk on a debt instrument has not increased AR EAEEREEERRE  BIAE
significantly since initial recognition if the debt BEREEH LENEE R KRB VI

instrument is determined to have low credit risk at the
reporting date. A debt instrument is determined to have
low credit risk if (i) it has a low risk of default, (i) the
borrower has a strong capacity to meet its contractual
cash flow obligations in the near term and (i) adverse
changes in economic and business conditions in the
longer term may, but will not necessarily, reduce the
ability of the borrower to fulfil its contractual cash flow
obligations. The Group considers a debt instrument to
have low credit risk when it has an internal or external
credit rating of ‘investment grade’ as per globally
understood definitions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

)

MBswE M ()

2. Material accounting policy information
(Continued)

(h) Financial instruments (Continued)

(i) Financial assets (Continued)

Impairment of financial assets (Continued)

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 a financial asset is more than
90 days past due unless the Group has reasonable and
supportable information to demonstrate that a more
lagging default criterion is more appropriate.

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:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

2. Material accounting policy information
(Continued)

(h) Financial instruments (Continued)
(i) Financial assets (Continued)
Impairment of financial assets (Continued)
- Credit-impaired financial assets (Continued)

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

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

(c) 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; or

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. EXGFERER (&

2. Material accounting policy information
(Continued)

(h) Financial instruments (Continued)
(i) Financial assets (Continued)

Impairment of financial assets (Continued)

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. 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. EXGFERER (&

2. Material accounting policy information
(Continued)

(h) Financial instruments (Continued)
(i) Financial assets (Continued)

Impairment of financial assets (Continued)

Measurement and recognition of ECL (Continued)

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.

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 loss or reversal
of impairment loss in profit or loss for all financial
instruments by adjusting their carrying amounts,
with the exception of accounts receivable where the
corresponding adjustment is recognised through a loss
allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

2. Material accounting policy information
(Continued)

(h) Financial instruments (Continued)
(i) Financial assets (Continued)
Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire.

On derecognition of a financial asset, the difference between
the asset’s carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

(i) Financial liabilities and equity instruments
Classifications as debt or equity

Debt and equity instruments issued by a group entity
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.

Repurchase of the Company’s own equity instruments is
recognised and deducted directly in equity. No gain or loss
is recognised in profit or loss on the purchase, sale, issue or
cancellation of the Company’s own equity instruments.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

Material accounting policy information
(Continued)

(h) Financial instruments (Continued)

(ii) Financial liabilities and equity instruments

(i)

@)

(Continued)

Financial liabilities at amortised cost

Financial liabilities (including other payables and accrued
liabilities, loans from an intermediate holding company,
bank borrowing and amount due to an intermediate holding
company) are subsequently measured at amortised cost,
using the effective interest method.

Derecognition of financial liabilities
The Group derecognises financial liabilities when, and only
when, the Group's obligations are discharged, cancelled or
have expired. The difference between the carrying amount

liability derecognised and the consideration
paid and payable is recognised in profit or loss.

of the financial

Cash and cash equivalents

For the purpose of the consolidated statement of cash flows,
cash and cash equivalents comprise cash on hand and
demand deposits, and short term highly liquid investments
that are readily convertible into known amounts of cash,
are subject to an insignificant risk of changes in value, and
have a short maturity of generally within three months
when acquired, less bank overdrafts which are repayable
on demand and form an integral part of the Group’s cash
management.

Revenue recognition

Service fees and charges

In accordance with HKFRS 15, service fees and charges such
as management fees and air conditioning service fees arising

from the provision of services are recognised over time when
such services are rendered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

(k)

v

Material accounting policy information
(Continued)

Provisions and contingent liabilities

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

Current and deferred income tax

Income tax expense is the aggregate amount included in
the determination of profit or loss for the year in respect of
current tax and deferred tax.

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

The current income tax charge is calculated on the basis
of the tax laws enacted or substantively enacted at the
balance sheet date in the countries where the Company’s
subsidiaries and associates operate and generate taxable
income. Management periodically evaluates positions taken
in tax returns with respect to situations in which applicable
tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts
expected to be paid to the tax authorities.

Deferred income tax is recognised, on temporary differences
arising between the tax bases of assets and liabilities
and their carrying amounts in the consolidated financial
statements. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantively
enacted by the balance sheet date and are expected to apply
when the related deferred income tax asset is realised or the
deferred income tax liability is settled.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2.

v

Material accounting policy information
(Continued)

Current and deferred income tax (Continued)

Deferred income tax assets are recognised only to the extent
that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

For the purposes of measuring deferred tax for investment
properties that are measured using the fair value model,
the carrying amounts of such properties are presumed to be
recovered entirely through sale, unless the presumption is
rebutted. The presumption is rebutted when the investment
property is depreciable and is held within a business model
whose objective is to consume substantially all of the
economic benefits embodied in the investment property over
time, rather than through sale. If the presumption is rebutted,
deferred tax liabilities for such investment properties are
measured in accordance with the above general principles
set out in HKAS 12 (i.e. based on the expected manner as to
how the properties will be recovered).

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

Deferred income tax assets and liabilities are offset when
thereis a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income
taxes assets and liabilities relate to income taxes levied by
the same taxation authority on either the taxable entity or
different taxable entities where there is an intention to settle
the balances on a net basis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

2. EXGFERER (&

2. Material accounting policy information
(Continued)

(m) FREHRETE

(m) Defined contribution plans

The Group participates a Mandatory Provident Fund (“MPF”)
Scheme for all qualifying employees employed in Hong Kong.
The assets of the scheme are held separately from those of
the Group, in funds under the control of trustees. The Group
contributes the lower of HK$1,500 per month as a mandatory
contribution or 5% of the relevant monthly payroll costs to
the MPF Scheme.

As at 31 December 2025 and 2024, there was no forfeited
contribution under the Defined Contribution Schemes
available which may be used by the Group to reduce the
existing level of contributions, nor any contribution under the
Defined Contribution Schemes was forfeited by the Group
during the two years.

. Critical accounting estimates and judgement

Management are required to exercise significant estimates
and judgments, which are continually evaluated and are
based on historical experience and other factors, including
expectations of future events that are believed to be
reasonable under the circumstances, in the selection and
application of accounting principles.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

3.

(a)

(b)

Critical accounting estimates and judgement
(Continued)

Fair value of investment properties

The valuation of investment properties is performed in
accordance with the “Valuation Standards on Valuation
of Properties” published by the Hong Kong Institute of
Surveyors. The valuation is reviewed semi-annually by
qualified valuers by considering the information from a
variety of sources including but not limited to:

() comparable sales transactions as available in the
relevant market; and

(i) rental income derived from the existing tenancies with
due provision for any reversionary income potential.

The fair value of investment properties is determined by
using valuation technique. The determination of the fair
value involves significant estimates, the key assumptions
used such as rental rates and capitalisation rates taking
into consideration of the locations, sizes and qualities of the
properties in relying on the valuation report. Details of the
judgement and assumptions applied have been disclosed in
Note 6.

Changes to the assumptions used in deriving the valuation
could have a significant risk of causing material adjustment
to the carrying amounts in the balance sheet. Please refer to
Note 6 for details.

Useful lives of property, plant and equipment

The Group’s management determines the estimated useful
lives and related depreciation and amortisation charges for
its property, plant and equipment. This estimate is based on
the historical experience of the actual useful lives of property,
plant and equipment of similar nature and functions. The
depreciation for future periods are adjusted if there are
material changes from previous estimates.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

3.

()

Critical accounting estimates and judgement
(Continued)

Impairment of property, plant and equipment

The Group assesses whether there are any indicators of
impairment for property, plant and equipment at the end
of each reporting period. An impairment exists when the
carrying value of an asset or a cash-generating unit exceeds
its recoverable amount, which is the higher of its fair value
less costs of disposal and its value in use. In determining
whether an asset is impaired, the Group has to exercise
judgement and make estimation, particularly in assessing:
(1) whether an event has occurred or any indicators that
may affect the asset value; (2) whether the carrying value
of an asset can be supported by the recoverable amount,
in the case of value in use, the net present value of future
cash flows which are estimated based upon the continued
use of the asset; and (3) the appropriate key assumptions to
be applied in estimating the recoverable amounts including
cash flow projections and an appropriate discount rate.
When it is not possible to estimate the recoverable amount
of an individual asset, the Group estimates the recoverable
amount of the cash generating unit to which the assets
belongs, including allocation of corporate assets when
a reasonable and consistent basis of allocation can be
established, otherwise recoverable amount is determined
at the smallest group of cash generating units, for which the
relevant corporate assets have been allocated. Changing the
assumptions and estimates, including the discount rates or
the growth rate in the cash flow projections, could materially
affect the recoverable amounts.

(d) Going concern assumption

The Directors consider that the Group has the ability to
continue as a going concern. The assessment of the going
concern assumption, as disclosed in note 2(a), involves
making a judgement by the management and reviewed
by Directors, at a particular point of time, about the future
outcome of events or conditions which are inherently
uncertain. These include the Group’s operating cash
inflows, as well as the intention and financial ability of the
intermediate holding company to honour its undertaking to
provide financial support to the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

4. WK ERE R

4. Revenue and segment information

The chief operating decision-maker has been identified as
the Chief Executive Officer (“CEQ”) of the Group, who reviews
the Group's internal reporting in order to assess performance
and allocate resources. The Company’s management has
determined the operating segments based on these reports.

The Group has two reportable segments, namely property
investment and financial services segments, for the year
ended 31 December 2025 and 2024.

Property investment segment holds various retail,
commercial and industrial properties and car parking spaces
in Hong Kong. It derives revenue through leasing out its
properties.

The financial services segment primarily engages in
regulated activities under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFO”).

During the current reporting period, the Group is licensed to
carry on Type 9 (asset management) regulated activity under
the SFO. However, the financial services segment did not
generate any revenue (2024: nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

4. Revenue and segment information (Continued)

The chief operating decision-maker assesses the
performance of the operating segments based on profit
or loss for reportable segments. The Group considers that
the measurement principles for profit or loss for reportable
segments are consistent with those used in measuring the
corresponding amounts in the Group’s financial statements.
Hence, profit or loss for reportable segments is used for
reporting segment profit or loss. Although no segment assets
or liabilities is regularly provided to or reviewed by the chief
operating decision-maker, monthly updates presenting
the Group’s consolidated balance sheet by subsidiaries are
provided for the purpose of assessment.

The accounting policies of the operating segments are the
same as those described in the material accounting policy
information except that interest in the profit or loss of
associates is accounted for on the basis of dividend received
or receivable in segment profit or loss while such interest
is accounted for under the equity method in the Group’s
consolidated financial statements.

The Group’s reportable segments are strategic business
units that offer different products and services. They are
managed separately because each business requires
different marketing strategies. Transactions (if any) between
reportable segments are accounted for on arm’s length basis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
oW g R ()

4. Revenue and segment information (Continued) 4. &R EER @)

Revenue recognised during the year comprises: RERFER 2 Wam B
2025 2024
“ETREF “EImE
HK$°000 HK$000
BT T AT
Revenue arising from leases within scope EBUBREEAF165RBER
of HKFRS 16: MIFRE E AW
— Rental Income —HMHEHA 104,938 111,787
Revenue within scope of HKFRS 15 EBUBHREENF155KBENR
AU
- Service fees and charges —IRFBE MW E 10,473 10,269
115,411 122,056
Leases with tenants provide for monthly fixed base rent and WP 2 HERENY S ABREER
recovery of certain outgoings. Additional rents were based MERETFZHZWE R EXTR N ER
on business turnover amounted to HK$236,000 (2024: 4ME£236,000/87T (ZZ ZFULF : 230,0007%
HK$230,000) and have been included in the rental income. 70) FTAFHE WA R ©
Service fees and charges such as air conditioning income RMHARFEFTNER 2 ARFS B RN =B A K E
and management fee income arising from the provision of HEWA Z B TH 1R 4 5% 5 AR5 I 14 B ]
services are recognised over time when such services are E& T AMEST o
rendered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

4. Revenue and segment information (Continued)

Substantially all the activities of the Group are based in
Hong Kong and below is segment information by reportable

segments:

(a) Reportable segment profit or loss

For the year ended 31 December 2025

4. WD EPER ()
REMAR LFIAEBHEUSBARN

BB REDE

(@) FI¥RE D EPET

BEID Z D ERERRNT :

BECE_AEF+-A=1+—HLFE

Property Financial
investment services Total
MERLE ERLARTS Hast
HK$’000 HK$’000 HK$’000
BT T BT T BETIT
Revenue from external customers INARE R 2@ 115,411 - 115,411
(Loss)/profit for reportable segments RS EL (B518)
B (199,460) 16 (199,444)
Fair value loss on investment properties "EMEDN
NTERE (213,465) - (213,465)
Net finance (cost)/income B (A
W AEEE (36,593) 128 (36,465)
Depreciation e (5,223) - (5,223)
Income tax expense T8> (7,033) - (7,033)
For the year ended 31 December 2024 ECENE+"A=+—HILFE
Property Financial
investment services Total
ES g ERARTS 4ast
HK$'000 HK$'000 HK$'000
BT T BT TT BT T
Revenue from external customers INARE R 2@ 122,056 = 122,056
Profit/(loss) for reportable segments o3RS E A,
(B518) 148,193 (46) 148,147
Fair value gain on investment properties "REYEN
N ER T 131,648 - 131,648
Net finance (cost)/income B (A
WA F R (53,201) 173 (53,028)
Depreciation e (6,297) - (6,297)
Income tax expense PRSI (5,213) (36) (5,249)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

4. Revenue and segment information (Continued) 4. INERDEER @)

(b) Reconciliation of reportable segment profitorlossto  (b) FI¥RE D EFIBREA S FRFHIER

profit for the year
For the year ended 31 December
BHE+_-_B=1+—HILEE
2025 2024
“ERE “ET
HK$’000 HK$'000
BT T BT T
(Loss)/profit for reportable segments RS DI (BE) B (199,444) 148,147
Reconciling items: HIRIER :
Share of (loss)/profit of associates under equity RIFE R FHEEEHE AT
method of accounting (§518) &#] (48,356) 56,351
Finance cost for financing the Group’s MAERKE KIS AT ET
investment in an associate (Note) BB R A (H/aE) (231,408) (289,344)
Other corporate and treasury activities Hihib 2R EFES 2,888 708
Loss for the year 2EEE (476,320) (84,138)
Note: The finance cost of HK$231,408,000 (2024: HK$289,344,000) is not MizE: 231,408,0008 7 (ZE _HF :
allocated to the above reportable segments as this finance cost 289,344,000/ 7T) Z B AR DBECEN
was incurred for financing the Group’s investment in an associate. OISR ESETIERZA A AT
Please refer to Note 8 for details. EERE—REE R EETHREMESE
Rl
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

4. Revenue and segment information (Continued) 4. Wi ERER (&

(c) Geographical information (c) HEER
The Group's operations are located in Hong Kong. KEBREBLEES-
The revenue for the years ended 31 December 2025 BE_ZE_AFR-ENF+"HA=+—
and 2024 are all derived from Hong Kong, amounted BIEFENKREZIEEETE DA
to HK$115,411,000 and HK$122,056,000 respectively. 115,411,0007875 /122,056,000 7 12 =
As at 31 December 2025, the total non-current assets ETRFE+_B=+—H UREBXPEH
other than deferred tax asset located in Hong Kong and HIEMENE B GRIERMIBE EPRIN 4BZED
the PRC amounted to HK$9,084,770,000 (31 December 717%9,084,770,0008c (CE_ME+_H
2024: HK$9,398,768,000) and nil (31 December 2024: nil), =+—H :9,398,768,000/7T) KiE (=
respectively. “ME+ZB=+—H: 8-
(d) Information about major customers (d) ERETEEZRMER
During the years ended 31 December 2025 and 2024, BE_Z_RAFERECNMFE+_A=1+—
revenue from major customers who contributed over 10% of HIEFE  SMAEEANER1I0%MU EHFE
the total revenue of the Group is as follows: BEEAWREIT -
2025 2024
“TREF =g
HK$’000 HK$'000
BT T BT
Customer A ZHA - 14,672
Customer B %FB 15,344 16,677
Revenue contributed from customer A and B are derived from ERAKRBERBIW R BRI E D ER

property investment segment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

5. Property, plant and equipment

5. ¥ et

Computer Office Office Leasehold
equipment  equipment furniture improvement Buildings Vehicle Total
HEME
BRE NAERE BHAEERE HETHE 1&F B st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BT BT AT AT
Net book value at RZE2_a5%—-HA—H
1January 2025 ZIREFE - 297 158 1,951 501,244 - 503,650
Depreciation neE - (52) (70) (409) (5,222) - (5,753)
Transfer from investment EHEREE
property = = = = 239,400 - 239,400
Transfer to investment ERELEYE
property - - - - (247,909) - (247,909)
Net book value at RIZZHE
31 December 2025 +ZA=+-A2
IREFE = 245 88 1,542 487513 - 489,388
At 31 December 2025 RIZZTHE
+ZA=1+—H
Cost A 18 1,283 637 5,303 557,150 77 565,108
Accumulated depreciation RERRERR
and impairment losses (18) (1,038) (549) (3,761) (69,637) (717) (75,720)
Net book value at e
31 December 2025 +ZB=+-Hz
IREFE = 245 88 1,542 487513 - 489,388
Computer Office Office Leasehold
equipment equipment furniture  improvement Buildings Vehicle Total
HEME
Bl WMAERE  BLERE HEIR 1BF B st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BB BT BT BT BT BT BT
Net book value at RZE-ME—-A—H
1January 2024 ZIRERE = 367 210 2,360 507,541 - 510478
Depreciation E - (70) (52) (409) (6,297) = (6,828)
Net book value at RZEZmE
31 December 2024 +-B=+—-Hz
REFE - 297 158 1,951 501,244 - 503,650
At 31 December 2024 RZB-MmE
+-BA=+-H
Cost A 18 1,283 637 5,303 629,750 717 637708
Accumulated depreciation REHTERAEESE
and impairment losses (18) (986) (479) (3,352) (128,5086) (717) (134,058)
Net book value at RZZE_mE
31 December 2024 +ZB=+-Bz
REZE - 297 158 1,951 501,244 - 503,650
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

6. Investment properties

6. KEYE

2025 2024

—EBHEF —ZETmg

HK$°000 HK$'000

BET T BT T

At 1 January w—A—0 3,469,900 3,328,900
Fair value change: NEBEEH

- Capitalised expenses —BERMERE% 1,865 9,352

— Fair value (loss)/gain —RFE (B8 W (213,465) 131,648

Transfer from property, plant and equipment ~ E#sE Y% #4335 235,500 -

Transfer to property, plant and equipment BEREY)E  HKBIRRE (239,400) -

At 31 December R+-A=+—H 3,254,400 3,469,900

The Group leases out its investment properties under
operating leases. Leases typically run for an initial period of
one to four years, with some having the option to renew, at
which time all terms are renegotiated.

The Group’s investment properties were valued by an
independent professional valuer, Sinoappraisal Advisory
Limited (“Sinoappraisal”), to determine their fair values as at
31 December 2025 (as at 31 December 2024: Sinoappraisal).
The Group has adopted such valuation and recognised a
fair value loss of HK$213,465,000 (31 December 2024: fair
value gain of HK$131,648,000) accordingly. The principal
assumptions underlying management’s estimation of
fair values of the investment properties and the basis
of valuation are consistent with those applied in the
consolidated financial statements for the year ended 31
December 2024. The investment properties have been
measured at fair value as at 31 December 2025 by level 3 (31
December 2024: level 3) in the fair value hierarchy into which
the fair value treatment is categorised. There is no transfer
between levels of the fair value hierarchy used in measuring
the fair value of the investment properties during the year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

6. Investment properties (Continued)

Security for the Group’s banking facilities

As at 31 December 2025, none of the Group’s investment
property in Hong Kong (2024: approximately HK$2,145 million
was pledged).

For the year ended 31 December 2025, direct operating
expenses of HK$18,794,000 (2024: HK$18,993,000)
arising from investment properties that generated rental
income and no direct operating expense arising from
investment properties that did not generate rental income

(2024: Nil), were charged to the consolidated statement of

comprehensive income.

As at 31 December 2025, the Group’s total future minimum
rental receivables under non-cancellable operating leases
for its investment properties are as follows:

6. REWE (&

FEFRTRFIER

R TETRFEFT"R=+—R FTEERE
BRREVELRFER (CETME 1 4
21458 B BTEFRM)

BHE_ZE_AFE+-A=1+—HIEFE 4
EREREREKBHEEAERAZKRE
Y2515 2 B ERIS218,794,000/8 7T (Z
T [PU4 : 18,993,000 7T0)  REALRESE
WA ZREY MRS I RNEECERY
(CE-ME H) o

RTECRFET"R=+—RH AEERE
H&ﬁ%%z?Thﬁﬁ@%%ﬂ S 2 AR
EFEWRIRRRERIT ¢

2025 2024

“EHE “ENE

HK$’000 HK$000

BT T A&

Within 1 year 1R 66,806 73,062
After 1 year but within 2 years 1FBE2ER 48,749 41,049
After 2 years but within 3 years 2B E3FER 19,857 20,413
After 3 years but within 4 years IFEBBLFNR 15,318 2,314
After 4 years but within 5 years LETBBSERN 8,691 1,205
After 5 years B - 882
159,421 138,925
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

6. Investment properties (Continued)

Particulars of investment properties held by the Group as at

6. REWE (&

R RFRZENF+-B=+—H

31 December 2025 and 2024: FEFEFFIREYEFE -
Property Type Lease term
S s TR
(i) 20th and 21st Floors and Car Parking Spaces Nos. 21,22 and  Offices and car parking Medium
23 on 4th Floor, Bank of America Tower, 12 Harcourt Road, spaces
Central, Hong Kong
EBRIRERE1 2R EERITHRO20R21ERMEZ 2122 MWAERFEIBE thHA
T 235% (B BB AU
(ii) Ground and 1st Floors, Block B, Ko Fai Industrial Building, 7 Industrial building Medium
Ko Fai Road, Yau Tong, Kowloon, Hong Kong
BENERESIEE7RSIE T EREBEM T R11Z IE thER
(i) The lobby on G/F and the front (or southern) portions of  Office and retail shop Medium
the 1st, 2nd and 3rd Floors including the staircase therein
leading up to the 3rd Floor and the lift therein serving the
1st and 2nd Floors only and portion of the canopy on the 1st
Floor level, Yue King Building, 26, 26A, 27, 28, 29 & 30 Canal
Road West, 1-7 Leighton Road and 41-47 Morrison Hill Road,
Wanchai, Hong Kong
EBETRSEE2626A 2728 20K%305E 1EEE1E MWAERTES R
TRREEBNENELRRREH T RE R 2R3 2
AIED (BRI ER) (BIEBMABIERBIR R ERFS 1 2B 2 FH %
1) > U188y L3
(iv)  8th Floor of Block C, Sea View Estate, 8 Watson Road, North  Industrial building Medium
Point, Hong Kong
BHEILAE R ESTER KECEESIE I= FREHR
(V) Kwai Fong Plaza, Kwai Fong Estate, 177 Hing Fong Road, Retail shopsand car parking Medium
Kwai Chung, New Territories, Hong Kong spaces
BAMATERES IR 775 S &S DEEREESRE thER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

6. Investment properties (Continued) 6. IREWE (&
Investment properties comprise: KREYEBIE
2025 2024
“ETREF “TT A
HK$°000 HK$'000
BT T BT T
Long term leasehold (not less than 50 years)  RHIFAA) (R VR E+5) 443,400 480,900
Medium term leasehold (less than 50 years FREBFEAY (DR A+EF

but not less than 10 years) BARDR+E) 2,811,000 2,989,000
3,254,400 3,469,900

Fair value measurements using significant

unobservable inputs

EREATITHRBAREN L TES

=
=

Retail shops
and car
parking Office Industrial
spaces buildings properties Total
TEER
(FEIZEA] HWAKIE IE Mt
HK$'000 HK$'000 HK$'000 HK$'000
AT AT BT AT
At 1 January 2024 \ZBomE—B—Q 2,060,000 939,900 329000 3,328,900
Fair value change: NTEEE :
- Capitalised expenses —EXbAE% 9,352 - - 9,352
- Fair value gain —nEENE
- unrealised g7 75,648 51,000 5,000 131,648
At 31 December 2024 RIBZWNE+ZA=+—H 2,145,000 990,900 334,000 3,469,900
At 1 January 2025 RZE-_hF—F—H 2,145,000 990,900 334,000 3,469,900
Transfer from property, plant HBEYE KRR E
and equipment - 235,500 - 235,500
Transfer to property, plantand BRI EYEE 3 Kk B
equipment - (239,400) - (239,400)
Fair value change: NTEES .
- Capitalised expenses —BARMEREX 1,865 - - 1,865
- Fair value gain —ATHEW @
- unrealised —ﬂi%fﬁ (59,865) (143,600) (10,000) (213,465)
At 31 December 2025 N ETRE+"RA=1+—H 2,087,000 843,400 324,000 3,254,400
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

6. REWE (&

6. Investment properties (Continued)

Valuation processes of the Group

The Group’s investment properties were revalued by
independent professionally qualified valuer, Sinoappraisal,
at 31 December 2025 and 2024, who hold a recognised
relevant professional qualification and has recent experience
in the locations and segments of the investment properties
valued. For all investment properties, their current valuations
are based on the highest and best use. The Group’s finance
department includes a team that review the valuations
performed by the independent valuers for financial reporting
purposes. The revaluation gains or losses are shown as
“Fair value (loss)/gain on investment properties” in the
consolidated statement of comprehensive income.

At each financial year end, the finance department:

« verifies all major inputs to the independent valuation
report;

« assesses property valuation movements when compared
to the prior year valuation report; and

« holds discussions with the independent valuer.

Valuation techniques

Fair values of the retail shops, office buildings, industrial
properties and car parking spaces are derived using the
income capitalisation approach. The income capitalisation
approach is based on the capitalisation of the net income
and reversionary income potential by adopting appropriate
capitalisation rates, which are derived from actual location,
size and quality of the properties and taking into account
market data at the valuation date. The prevailing market
rents adopted in the valuation have reference to the actual
location, type and quality of the properties and supported by
the terms of any existing lease, other contracts or external
evidence such as current market rents for similar properties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

6. Investment properties (Continued) 6. WEWE @

Valuation techniques (Continued)

There were no changes to the valuation techniques during
the year.

Significant inputs used to determine fair value

Capitalisation rates are estimated by management, after
consultation with valuers based on the risk profile of the
properties being valued. The higher the rates, the lower
the fair value. At 31 December 2025, capitalisation rates
of 2.00% to 5.00% (2024: 2.00% to 5.00%) are used in the
income capitalisation approach for the retail shops, office
buildings, industrial properties and car parking spaces.
(2024: retail shops, office buildings, industrial properties and
car parking spaces).

Rental rates are estimated based on recent lettings of
HK$60.5 psf (2024: HK$63.9 psf) for retail shops, HK$35.4
psf to HK$69.0 psf (2024: HK$55.0 psf to HK$71.0 psf) for
office buildings, HK$16.0 psf to HK$25.5 psf (2024: HK$16.0
psf to HK$27.0 psf) for industrial properties and HK$3,358.8
per space (2024: HK$3,312.6 per space) for car parking
spaces respectively. The lower the rents, the lower the fair
value.

HERE (@

PEER BT AL EES)

BEATENEEHARKE

BAGCLERTREEBLAALEMBE
FrfaEMENRRE R G EXEE 2
FEAEE N _E_AFE+_HA=+—
H> BWABR A A HENSES i
NARIEB-TEREBEFHEA (CTETOEE
ZEE - WAKE TEREEBEN F/H
2.00%ZE500% (ZE P4 : 2.00%ZE5.00%)
HE ARG -

A& LR REZS EE ST HIR60.587T (2
T PO §F /R399 A KIES
FHRISLEBTEFGFEHRE.0ET (T
ZOF  §FHRS.0EBTESFHR71.08
7T N LESFAHRI6OBTESFEHR25.5
Bt (CEINF 8 FARI60BTEST
FR27087T) MEEEEZE13,358.8%8 7T
(CE2IF | SEEEFEI3,312.6787T)
AU HATE S 78R AR - AFERE o

RIBIRTIERABRAR —Z_AFERSE 213



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

6. Investment properties (Continued) 6.

Significant inputs used to determine fair value
(Continued)

The following table illustrates the fair value measurement
hierarchy of the Group’s investment properties:

KREVE (B
BEEATENTEHARE (B

TRUERTERREVMEN AT ESERE
R

Level 1 Level 2 Level 3 Total
BR 5B24R B34 4z
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BT
At 31 December 2025 RIZEZHE+ZA=1+—H
Investment properties REME - - 3,254,400 3,254,400
At 31 December 2024 RZE-NE+_-_B=+—H
Investment properties REME - - 3,469,900 3,469,900

There was no transfer between levels during the years ended
31 December 2025 and 2024.

Management engages an external valuer using the income
capitalisation approach which takes into account market
information with reference to sales evidence as available on
the market.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

6. Investment properties (Continued) 6. WEWE @
Valuation of investment properties with unobservable BEARTERHAZENEEYENG
inputs (=1
The following table shows a reconciliation from the beginning TREFNRFERETUREMMATEFE
balance to the ending balance for fair value measurement in FHERE F AR ERAVEER

Level 3 of the fair value hierarchy:

2025 2024

ZEZREF TR

HK$’000 HK$'000

BT T AT IT

Opening balance FEEER 3,469,900 3,328,900

Transfer from property, plant and equipment B8 B Y% #4335k B 235,500 -

Transfer to property, plant and equipment BREEYE KB G (239,400) -

Additions during the year FRRE 1,865 9,352
Unrealised gain recognised FAEBHNARERN G

during the year (213,465) 131,648

Closing balance FREER 3,254,400 3,469,900

Net changes in unrealised gains BRI EREH N
for Level 3 investment RS FE (213,465) 131,648
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

6. Investment properties (Continued)

Valuation of investment properties with unobservable
inputs (Continued)

Balance of investment properties as at 31 December 2025:
Valuation

technique

(1=Wp23

Fair value
AFfE
HK$'000
BT

Investment

RE

Unobservable inputs

AABRBAZE

6. REWE (B

BEFAREHABENREMENG
B (@

RIBZRFE+ZRA=+T—BREVENE

B%

Rate/Range
L6l &R

3,254,400 Income
capitalisation
approach

WABRAE S

Investment properties

BEME 3,254,400
Rental rates:
Retail shops:
HK$60.5 psf

Capitalisation rate: 2.00%-5.00%

BARIEE © 2.00%ZE5.00%

The higher the capitalisation rate,
the lower the fair value

BXEREE ATEREE

The lower the rents, the lower the
fair value

Office buildings:

HK$35.4 psf-

HK$69.0 psf

Industrial properties:

HK$16.0 psf-

HK$25.5 psf

Car parking space:
HK$3,358.8 per space

A
TEE:

EEEE A TERBE

B HR60.587T

/AN

BFAHRBLIBTESFAR
69.07 7T
IE:
BFEHFRI6OBTEEFEAHR
25.55 7T
{REIZHEA
B{EFE15E3,358.8/ 7T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

6. Investment properties (Continued) 6. WEWE @
Valuation of investment properties with unobservable BEARTERHAZENEEYENG
inputs (Continued) ENEE)
Balance of investment properties as at 31 December 2024: RIZEZMFE+ZA=1+—HRKREWFENE
B
Valuation
Investment Fairvalue technique Unobservable inputs Rate/Range
RE ATE GERE FOBERBAYE tEfl/EEE
HK$'000
BT T
Investment properties 3,469,900  Income Capitalisation rate: 2.00%-5.00% The higher the capitalisation rate,
capitalisation the lower the fair value
approach
REME 3,469,900 WABAKEAZE BAREXR!200%E500% BXEREE ATEREE
Rental rates: The lower the rents, the lower the
Retail shops: fair value
HK$63.9 psf

Office buildings:
HK$55.0 psf-HK$71.0 psf
Industrial properties:
HK$16.0 psf-HK$27.0 psf
Car parking space:
HK$3,312.6 per space
g Hedl ATERME
BEE:
FYHR63.9% T
MAaKXE:
FTHR50BTESTAR
71.0%87T
IE:
BTAER16.0BTESFEAR
270% 7T
{BERISEEAL
BEFEEHES312.6ET
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

7. Investments in subsidiaries

7. MBATIZKRE

Details of the principal subsidiaries are set out in Note 29 to FENB AT BN RSB RERME
the consolidated financial statements. 290
8. Investments in associates 8. NEFERTIZIKE
2025 2024
—E_REF —T g
HK$°000 HK$'000
BT BT T
At 1 January *—A—H 5,425,218 5,387,008
Dividend from an associate KE—XRBENTHRE (35,880) (18,141)
Share of (loss)/profit of associates FEEBE AT (B518) /BF) (48,356) 56,351
At 31 December W+=-B=+—H 5,340,982 5,425,218

As of 31 December 2025 and 2024, the balances included
investment in Everwell City Limited (“Everwell City”). Everwell
City holds commercial properties and shopping centers,
plazas and carparks in Hong Kong.

Summarised financial information for the material
associate

Set out below is the summarised financial information for
Everwell City as at 31 December 2025, which is accounted
for using the equity method. In the opinion of the Directors,
Everwell City is material to the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

8. Investments in associates (Continued) 8. ME=ZEATZIRE @B

EAMERTZHMBHERRE (8

Summarised financial information for the material
associate (Continued)

Summarised balance sheet BEHEXRIE
2025 2024
“EREF = 0=
HK$’000 HK$'000
BT T BT T
Non-current assets ERHEE 32,002,606 32,108,379
Current assets REEE 416,374 423,030
Non-current liabilities ERENEE (24,473,994) (24,325,493)
Current liabilities mEEE (435,647) (414,435)
7,509,339 7791,481
Summarised statement of comprehensive income PEW B E
2025 2024
_ERE =Sl 8= 5
HK$’000 HK$000
BT BT T
Revenue g 1,269,517 1,257177
(Loss)/profit and total comprehensive (loss)/ 24 (§518) /&F K
income for the year 2@ (18 A 4858 (162,142) 187,085
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

A Pat

8. Investments in associates (Continued) 8. ME=ZEATZIRE @B

Summarised financial information for the material
associate (Continued)

EAMERTZHMBHERRE (8

Reconciliation of summarised financial information HEEFIIES R
2025 2024
“E"RE —ET O
HK$’000 HK$'000
BT T BT
(Loss)/profit and total comprehensive income 2% (§518) & R EEW AL
for the year %8 (162,142) 187,085
Less: Net loss/(profit) attributable to non- JH Everwell Cityffi B~ B FEHERR
controlling interest of Everwell City's R ELEEE, . (&)
subsidiaries 26,993 (80,152)
(135,149) 156,933
Group's shareholdings KEE R 35.78% 35.78%
Group's share of net (loss)/profit attributable to ERELFBNREZFEAZ
equity holders (Note (i) % (8518) BA) (W1aE0) (48,356) 56,150
2025 2024
“EHE “EITOF
HK$°000 HK$'000
BT T AUEF T
Net assets attributable to equity holders BERHEATERREAZ
of the associate BEFE 6,276,864 6,512,297
Group's shareholdings REEZ RE 35.78% 35.78%
Group’s share of net assets attributable to NEEELEBRER
equity holders (Note (1) A A EESE (W) 2,245,919 2,330,155
Shareholders’ loan RRE®R 3,095,063 3,095,063
Carrying amount BREE 5,340,982 5,425,218
Note: MIsE
(i) The effective share of profits of the Group from each of the () TEEFRBEverwell CityREHBFMALIL

NEMBARZERBGENERNGN
29.9%-°

subsidiaries incorporated in Hong Kong of Everwell City remains
at approximately 29.9%.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

9. Amount due from an intermediate holding 9. FEINHREIERATZFIE

company

The amount is unsecured, interest-free, repayable on
demand and trading in nature. The Company will demand

repayment within twelve months from the balance sheet B o

date.

10.Accounts receivable

An ageing analysis of accounts receivable as at the end of the

reporting year is as follows:

10. FEUSBR TR

RS FER > BRI Z ARECDITINT -

ZRERERT R -REREERES

ME - AATFREFERET ZERREXR

2025 2024
“ETRE —Z T4
Balance Percentage Balance Percentage
LR Bt KER Bt
HK$’000 % HK$'000 %
BT T % BT T %
Current BIEA 3,150 92.4 3,689 81.0
Less than 30 days BHEVR=+H
past due 65 1.9 734 16.1
31 to 60 days past due BH=+—HZ
~1H 32 0.9 105 2.3
611090 days pastdue  #EAN+—HZE
h+HA 20 0.6 S =
Over 90 days past due AR A+H 143 4.2 26 0.6
3,410 100.0 4,554 100.0
Allowance for impairment J8 {8 1 (27) (23)
Total HEEt 3,383 4,531
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

10.Accounts receivable (Continued)

Below is an ageing analysis of accounts receivable (net
of allowance for impairment) that are past due as at the

reporting date but not impaired:

10. FEUSAR TR (48

MUTRIRREAAEERBRIIRAEZE
WERMR GRERAER ) Z AR

B -

2025 2024

“ETREF —EeE

HK$’000 HK$'000

BT T BT T

Less than 30 days past due mH N =+H 65 731

31 to 60 days past due BE=+—HZE/TH 32 99

61 to 90 days past due BN+ —HEA+TH 20 =

Over 90 days past due B A+H 116 12
Total accounts receivable past due B fAERRE 2 FEUAR AR ZE

but not impaired 233 842

Accounts receivable past due represent balances that the
Group considered not in default based on past experience.

For the credit risk management of the accounts receivable, 1R > 52 RAMIEE28(d)

please refer to Note 28(d).

The movements in the allowance for impairment during the

year are as follows:

FHREREBEZEEINT

BB BRI A B AR R LU AE RS0
AU FENZ 6 - ARIBWRMIEE R

2025 2024

“ERE —Z2TmFE

HK$’000 HK$000

BET T BT

At 1 January w—E—H 23 44
Impairment/(reversal) provision made EEHRE, BE0) BE 21 (21)
Accounts written off as uncollectible s AW Bl miEEpI AR B (17) -
At 31 December R+=—B=+—H 27 23
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

11.Prepayments, deposits and other receivables 11 TA{T & « & R HMEKTIE

As at 31 December 2025, the balance represents mainly the RIEZRF+ZA=+—H &EHIE
utility and management fee deposits of HK$3,789,000 (as at AKBEREEREE3,789,00087T (RZZ
31 December 2024: HK$3,782,000) and rent-free receivables “mE+="B=+—H :3,782,000877T) &
of HK$1,493,000 (as at 31 December 2024: HK$6,720,000). A AEUERIE1,493,0008 T (R4

+=—B=+—H : 672000077 o

For the financial risk management on credit risk, refer to BERAGERBNMBRERER F2RWE
Note 28(d). 28(d) e

12.Deferred tax 12, 3RIEFR IR
Deferred tax are calculated in full on temporary differences BIERRIBRA AR EAME N ERIEE#E
under the liability method. The following are the deferred B o M XHIAFE RBFFEPAMERIREL
tax assets/(deferred income tax liabilities) recognised and MIBEE EEFMERER) REFE :

movements thereon during the current and prior years:

Accelerated

tax

depreciation

IR IEITES

HK$'000

BT T

At 1 January 2024 RTE2E-_WEFE—FB—H (18,137)
Credited to loss for the year KEETAEEIE 14
At 31 December 2024 RZE_MFE+—_A=+—H (18,123)
Charged to profit for the year KEEBEBAIER (2,599)
At 31 December 2025 N _E_AF+"HA=+—H (20,722)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

12.Deferred tax (Continued)

Deferred tax assets and deferred income tax liabilities are
offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and they
relate to the same tax authority. The following amounts,
determined after appropriate offsetting, are shown in the
consolidated balance sheet:

2. JEFETRIA (B

TEMIBE E RIEIEFMSREBENE AN
HATHER BN IR S ER R IE S
& B[R —MF%REAERD R T LIRS o X
TEREBERHBRETE  JTRGESEE

IS(EE

2025 2024

_ERE “ZTTMEF

HK$°000 HK$'000

BT T BT T

Deferred tax asset IRIERIBE E 104 104
Deferred income tax liabilities IRIEFRISIARE (20,826) (18,227)
(20,722) (18,123)

Deferred tax assets are recognised for tax loss carried
forwards to the extent that the realisation of the related
tax benefit through future taxable profits is probable. The
Group has unrecognised tax losses of HK$36,779,000 (2024:
HK$34,460,000) to carry forward against future taxable
income and the expiry dates of these tax losses are shown as
follows:

EEREB AR BRERZRIEN =
T%@ﬁL%XE%VﬁﬂXfﬁﬁﬂj_
MIBEE T WD - NEE RSB A FA

RERFE R U AR 2 K e

SOMIAR RS

36,779,000 77 (ZZ U4 : 34,460,000
70 RZERAREZEWMBHRNT

2025 2024

“ETREF “Epg

HK$°000 HK$ 000

BT T AHEF T

After the fifth year ELF®E 36,779 34,460
36,779 34,460

The Group has not recognised such tax losses and deferred
tax assets of HK$6,069,000 (2024: HK$5,686,000) as the
realisation of the related tax benefit is not probable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

13.Bank borrowing 13.8R17f&6 8
2025 2024
—E"RE B OE
HK$°000 HK$'000
BT 5T BT T

Current ENHA
Bank loan (Note (a)) RITE (5t a) - 849,457
Note: Ff5E -

(@) The loan is denominated in HK$ with interest rate at Hong Kong
Interbank Offered Rate plus 1.2% per annum and has been fully
repaid on 23 May 2025.

(b) As at 31 December 2025, the Group has terminated the
undrawn banking facility. The termination resulted in the
release of collateral for the banking facilities, which included
pledged investment property and bank deposits.

The carrying amount of bank borrowing approximates the fair
value, and is denominated in the following currency:

(a) BEFUUETE, EMRATBBRITHER
Bime2%, tER - BE_AFERABR_+=H

b) RZBZRAFE+"A=+—0, £EFEH®
IEHRIRERRVIRTTRRE - S IE R ERIT Y
BB R, SEEERRIREYERIRTT
T

IRTEEZREEREATERS > WIZU
TEREHE

2025 2024

—ERE “ETOE

HK$’000 HK$'000

BT T BT T

HK$ BT - 849,457
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

14.Loans from an intermediate holding company  14. 2R EFREZIR AT Z B

In November 2024, China Great Wall AMC (International)
Holdings Company Limited (“Great Wall International”), an
intermediate holding company, had agreed to modify and
restructure certain existing term loan (“Term Loan A") with
accumulated accrued interest and provide a new Term Loan
A in principal amount of HK$4,760,000,000 for one year with
interest rate at Hong Kong Interbank Offered Rate plus 2%
per annum, and was repayable by November 2025.

In November 2025, Great Wall International and the Company
reached an agreement to modify and restructure certain
terms of Term Loan A with the outstanding principal and
outstanding interest. The new Term Loan A has a principal
amount of HK$4,860,000,000 for one year with interest rate
at Hong Kong Interbank Offered Rate plus 2% per annum.
The new Term Loan A is denominated in HK$, unsecured and
is repayable by November 2026.

In May 2025, Great Wall International agreed to provide a new
term loan facility in the principal amount of HK$900,000,000
for one year with interest rate at Hong Kong Interbank
Offered Rate plus 1.4% per annum. As at 31 December
2025, the Group withdrew HK$850,000,000 from the loan
facility to repay the matured bank borrowing with amount
of HK$850,000,000. The new term loan is repayable in May
2026.

The Directors of the Company consider the loans are on
normal commercial terms. The carrying values of the loans
approximate their fair values.
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RIZZNF+—/ PHEZERATTEE
HEE ER) ZERERAR (REEIE) 2
EREAREEETRATHER (EHE
A D e RETREETR R MR M —E R ERS
BRA » R RE#34,760,000,00078 70> A EA—
£ FNXLHEBIRTEERSFEM2%
WER_Z_aF+—RBER-

KRB RE+— REBREFRATZE
R DUEU R EETERERA (BERE
BAZRAKRMEENB) BUETIHRR - FEH
BMAN AR £ RE434,860,000,000/87T » A HA—
£ FHXLHEBIRTEERSFEM2% -
MEHEMALIETTEHE » EIEH  WAR
TORFT—REE-

A TETHERA RIBERERREM—2

N EHRERRME » A& %4900,000,000
B A F FAXABTBIRITEE
HEAMEM 4% N _E_HE+_H
—+—B AEBEENZERMEF IR
850,000,000 7¢ » A LB B B HAIRITIE RN
850,000,000/ C  FERAERAR ZZ TR
FHAEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

15.0ther payables and accrued liabilities 15. HftE(IIBE R et &IE
2025 2024
—EBHEF —ZETmg
HK$'000 HK$000
BET T BT T
Interest payable ENES) 28,303 42,232
Deposits received from tenants BWHEFZE 22,070 26,171
Other payables and accrued expenses HhENRIB R EE R 11,955 13,585
Rental received in advance FEURFE & 3,657 2,458
Others HA1th 1,817 1,598
67,802 86,044
Represented by: 25)%
Non-current portion JERENER 5,886 1,532
Current portion TRENER 61,916 84,512
67,802 86,044
16.Share capital 16. &4
31 December 2025 31 December 2024
“E2RF+ZA=+—H ZEZMF+"A=+—H
Number of Number of
shares Amount shares Amount
[ &% (R &%
HK$’000 HK$'000
BT T BT T
Authorised: ERE -
Ordinary shares of SREECI0ETZ
HK$0.10 each EiER 5,000,000,000 500,000 5,000,000,000 500,000
Issued and fully paid: BETREUE -
Ordinary shares of SREECI0ETZ
HK$0.10 each ZERG 1,567,745,596 156,775 1,567,745,596 156,775

RIBIRTIERABRAT —Z_AFERSE 227



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

17. Reserves
(a) Group

Movements of the Group’s reserves for the years ended 31
December 2025 and 2024 are presented in the consolidated
statement of changes in equity on page 167.

The contributed surplus of the Group represents the excess
of the nominal value of the shares of subsidiaries acquired
over the nominal value of the Company’s Shares issued
in exchange during the Group reorganisation in 1990, less
dividend distributions.

The Group’s other reserves consist of the following

17. 15
(a) =~%H

FEEBE"_Z_AFER"ZTTNE+H
=+—BHLEFEZ#EBEEHFERZINE
167 B Z i mE R A -

REBZBABRDIE-NNEFFERE
ERBANBAR 2RO EEBLARAT
BT MR EE ) BFRR B DK ZE
R

AEEEMEFEEETEMNED

components:
Asset
revaluation Translation
reserve reserve Total
EESMRH#E PEREE #ag
HK$000 HK$'000 HK$'000
BETR  BNTR  OBETR
Balance as at 31 December 2024 RIZEZTMF
+ZRB=+—H
AEER 334,065 (620) 333,445
Balance as at 1 January 2025 and A ZETRF
31 December 2025 —BA—HEZE
—HFE+ZH
=+—B#%8R 334,065 (620) 333,445
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

17. Reserves (Continued) 17. {1 (&
(b) Company (b) &=RF]

Share Contributed Accumulated

premium surplus losses Total

D &E BARE REEE Bt

HK$000 HK$'000 HK$000 HK$'000

BT BETT BETT BETR

At 1 January 2024 RZEZmFE—F—H 50,382 588,719 (756,029) (116,928)
Loss for the year 2FEIE - - (220,838) (220,838)
At 31 December 2024 RZE2EZHWFE+"F=+—H 50,382 588,719 (976,867) (337,766)
At 1 January 2025 RZ_E-_HF—HA—H 50,382 588,719 (976,867) (337,766)
Loss for the year PEEFE - - (230,165) (230,165)
At 31 December 2025 RZE_HEF+_B=+—H 50,382 588,719 (1,207,032) (567,931)
Loss for the year of the Company mainly comes from finance KRB FRNERBFIERBEYHERE
cost of HK$231,408,000 (2024: HK$289,344,000), legal and 231,408,000/ ¢ (& ”PO4E | 289,344,000
professional fees of HK$2,900,000 (2024: HK$4,022,000), Bro) AR REFEEEM2,900,0008T (T
rental expense of HK$8,756,000 (2024: HK$14,534,000) and VA4 © 4,022,000%7T) > HERABEERN
staff costs of HK$5,397,000 (2024: HK$7,197,000). 58,756,000/ 70 (ZZ ZPU4E | 14,534,000/8

7T) KB T A 75,397,0008 7T (Z T UL

7197,000787T) ©
The contributed surplus of the Company arose as a result KAV Z ARSI A—NNEFAEERE
of the Group reorganisation in 1990 and represents the KPR ESE 1B ABIFC 3 2 B0 EE EART IR
difference between the nominal value of the Company’s BB RABRBE B ZEHEEREZ
Shares so allotted and the consolidated net asset value EERGRKRED KB EE - REBEAREZL
of the acquired subsidiaries and associate less dividends B ARERAI A TIER TR TR

distribution. Under Bermuda law, the contributed surplus is
distributable to shareholders under certain circumstances.

In addition, the Company’s share premium of HK$50,382,000 Itb9h > A B 2 P15 15 1E50,382,00078 7t (=
(2024: HK$50,382,000) can be distributed as fully paid- £ O£ 1 50,382,0005870) AIER AL AL
up bonus shares or applied towards eliminating the ik BRI AAR Z RiEkE18

accumulated losses of the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

18.Staff costs 18. E TR Zx
2025 2024
“ETREF —ZT g
HK$'000 HK$'000
BET T BT T
Staff costs BT (BIFESME)
(including directors’ remuneration)
Wages, salaries and bonuses T& e R4l 4,328 6,134
Defined contribution plan (note) RE MRS (7152 130 245
Directors fee EEWE 940 934
5,398 7,313
Note:  No forfeited contributions to defined contribution retirement s B2 T AR _ZE-_MNFE+_A
plan have been applied by the Group to reduce its existing —+—HLEFE AEEHEFHHADE
level of contributions for the years ended 31 December 2025 W FE A FGR AR ST B B0 MUER(E
and 2024. HIRH HRRKT
(a) Five highest paid individuals (@) Afimz=EtiAL
Details of the remuneration of the five highest paid FR BUREHFMA T ZIEFIEEIW
individuals during the year are set out below: i
2025 2024
HK$’000 HK$'000
BET T BT T
Salaries, allowances and benefits in kind HE VR KRIERSH&m 3,967 4,899
Retirement scheme contributions BRIRETEIHRR 266 270
4,233 5,169
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

18.Staff costs (Continued) 18. E T A~ (4&)
(a) Five highest paid individuals (Continued) (@) BlusmEFEAL @&
The remuneration of the five (2024: five) highest paid A CE2EIME A REFMA LT Z M
individuals fell within the following bands: ENFHYIEE :
2025 2024
Sl = “ETOF
HK$nil - HK$1,000,000 F 75— 1,000,000 7T 3 &
HK$1,000,001 - HK$1,500,000 1,000,0017&75c— 1,500,000 7T 2 1
HK$1,500,001 — HK$2,000,000 1,500,001 7t —2,000,000 7T = 1
5 5
The success of the Group hinges on the performance and AREBZHINEE T 2RI RAEEEME
commitment of our employees. As the Group continues to Fo-REAEREREEERERE AEBZH
grow, the Group's compensation philosophy is designed to HEREShAREREEBIEMRAEREDN
provide employees with the opportunity to excel and grow, e BERMVEBRR REEEREEHE
while aligning with our business strategies and values. The e AEBZHINBRETESEE L ZES
Group’s remuneration policy aims to recognise outstanding RE B RBAEBZAS MR REARER
performance, retain and attract key talents and ensure EBNm B MR FARREE

alignment with the interests of our businesses, and thereby
enhancing shareholder value.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

18.Staff costs (Continued) 18. E T A~ (4&)
(b) Directors’and Chief Executive Officer’s remuneration  (b) EERITEBAERIMNE

The remuneration of every director and the chief executive is BREEMTBHES 2 MEEHIINT -
set out below:

For the year ended 31 December 2025: E_E_AFE+_RA=+—HIEFE:

Emoluments paid or receivable in respect of a person's services as a director,
whether of the Company or its subsidiary undertaking:
HEAEE ERATATAERBATEH) EXARRK2HE :
Emoluments
paid or
receivable
in respect of
director’s other
services in
Remuneration connection
paid or with the
Employer’s receivable  management
Estimated contributionto  inrespectof of the affairs
moneyvalue  aretirement accepting  of the Company
Discretionary Housing of other benefit officeas orits subsidiary
Name e Fees Salary bonuses allowance benefits scheme director  undertaking Total
NESEE
FAFHE
WEARSEH
Bl GHERREA  HEMES
HAtERIR RINER] EEEXA Exfig

ik ixa RETEA HRER  AHEEEE HENER  dRbEe FEE @&z
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT EETR BT BT BT BT BT BETR
Non-executive Director FHiTES
Ren Zhigiang 5% = = o = = = = = =
Independent Non-executive BUEpiTES
Directors
Song Ming (note (i(1) R W) - 37 - - - - - - 37
Sun Mingchun (note ((12) AR Wz (2) - 37 - - - - - - 37
LiuYan (note ((3) B ) 3) - 37 - - - - - - 37
Xie Wensi (note (j4) BR3n (fatis) - 143 - - - - - - 143
LiLLi Hua note (15) RRE () () - 143 - - - - - - 143
Moy Yee Wo Matthew (note (I16)  H8IAR1 (#726) (6) - 143 - - - - - - 143
Executive Directors 78
Wang Hai I - 200 - - - - - - 200
Wang Zuomin TR - 200 - - - - - - 200
. %0 = . B = E E %0
Note: M5t
No director received any emolument from the Group as an inducement BimEENAERWEBUE RS EA A S BE
to join or leave the Group or compensation for loss of office. A EENEEI T EABERHE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

18. BTz (&)
(b) BEERITBAEEME @

18.Staff costs (Continued)

(b) Directors’ and Chief Executive Officer’s remuneration
(Continued)
Note: (Continued) MizE © (&)

(i)  On 15 March 2025, the following changes are effective: () UTBER_S_RFE=B+EB4%:

m

Dr. Song Ming resigned as an Independent Non-executive
Director, chairman of the Remuneration Committee, a
member of the Audit Committee and a member of the
Nomination Committee of the Company.

m

RYELRHERRTBILIFNTES
HINEZETIE BREEEMEKE
YLEEEME-

(2) Dr. Sun Mingchun resigned as an Independent Non- (2 #HPEHELTHESARBIIERITE
executive Director, a member of the Remuneration EFHEEEMERERZEGMN
Committee and a member of the Nomination Committee of Be
the Company.

(3) Ms. Liu Yan resigned as an Independent Non-executive Q) FHLLTHELARBBIUIFNITES
Director and chairlady of the Audit Committee of the REZEZEGERF-

Company.

(4) Dr. Xie Wensi was appointed as an Independent Non- &) BXHIiEtEZEARATBILIEHR
executive Director and a member of the Remuneration TESERFNEEGHE
Committee of the Company.

(5) Ms. Li Li Hua was appointed as an Independent Non- (5) BRIELLEZETARATHILIEHR
executive Director, a member of the Audit Committee, TEE - BZEZEgME FNEEE
chairlady of the Remuneration Committee and a member FERIRLEEEME-
of the Nomination Committee of the Company.

(6) Mr. Moy Yee Wo Matthew was appointed as an Independent 6) BUMELEESTEAKRANTIFILIES

Non-executive Director, chairman of the Audit Committee
and a member of the Nomination Committee of the
Company.

TEF EREETIERRELEES
BB e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

18.Staff costs (Continued) 18. E THiZs (&)

(b) Directors’ and Chief Executive Officer’s remuneration  (b) EEKR{THEEINE @&
(Continued)

The remuneration of every director and the chief executive is BREERATBHEH =& IMT © (@
set out below: (Continued)

For the year ended 31 December 2024: BE_ZWF+__A=+—HIFE:

Emoluments paid or receivable in respect of a person's services as a director,
whether of the Company or its subsidiary undertaking:
HREEE EBRATASSHRBAREN) ExNARRZHE
Emoluments
paid or
receivable
in respect of
director’s other
services in
Remuneration connection
paid or with the
Employer’s receivable  management
Estimated  contribution to inrespectof  of the affairs
money value aretirement accepting  of the Company
Discretionary Housing of other benefit officeas  orits subsidiary
Name e Fees Salary bonuses allowance benefits scheme director undertaking Total
NEFER
FAFHH
HWEARZES
BIH HERZEA  HEHRS
HAERI BAER  EREXA Efig

ik e RETEAL FREE  HHENEE  HENER SRk e & &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$000 HK$'000
BT BT AETT BT BT BETR BT BT BETT
Non-executive Director FTES
Yu Xiancing (note (j14) REE (Wztil4) S = = S = - - - -
Ren Zhigiang (note ((12) E5%8 (:2012) = = = = - - - - -
Independent Non-executive BUEaiTES
Directors
Song Ming RE - 180 - - - - - - 180
Sun Mingchun RS - 180 - - - - - - 180
LiuYan 28 - 180 - - - - - - 180
Executive Directors BTES
Wang Hai & - 200 - - - - - - 200
Wang Zuomin (note () (7)) THER (i) S 67 = S = = - - 67
Huang Wi (note () (3) BRI (17)(3) = 127 - - - - - - 127
E %4 . . . . . . 934
Note: 5T
No director received any emolument from the Group as an inducement BEmEENAEBWEBERMESEA A BE
to join or leave the Group or compensation for loss of office. FAEENIREN S EA B mE -
() On 20 August 2024, the following changes are effective: () UTEER_ZE_WENB_+HEN:
(1) Mr. Wang Zuomin was appointed as an Executive Director, (1) EERELEEZTARRABHITES
the Chief Executive Officer, member of the Remuneration THES FNEZEEmMBRIEER
Committee and the Authorised Representatives of the o
Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

18.Staff costs (Continued)

(b) Directors’ and Chief Executive Officer’s remuneration

(Continued)
Note: (Continued)

(i)  On 20 August 2024, the following changes are effective:
(Continued)

(2) Mr. Ren Zhigiang was appointed as a Non-executive
Director and a member of the Audit Committee of the
Company.

(3) Mr. Huang Wei was resigned as an Executive Director,
the Chief Executive Officer, member of the Remuneration
Committee and the Authorised Representatives of the
Company.

(4) Mr. Yu Xianging was resigned as a Non-executive Director
and a member of the Audit Committee of the Company.

The Director’s fee per annum of each of the independent
non-executive Directors of HK$180,000 (2024: HK$180,000)
is fixed by the Board of Directors pursuant to the authority
granted by the Shareholders at the Company’s annual
general meeting. Each non-executive Director, including
independent non-executive Director, serving on the Board
Committees does not receive any additional fee (2024: Nil).

The Directors remunerations are determined with reference
to directors’ remunerations paid by other companies in Hong
Kong.

18. E THiA (&)

iz - ()

() UTEBR-ZT
@

MENBZHRER:

(2) FERLCEEZTARATIERNTE
ERBEZEEEME -

@) ERTEMELARBNTES TER
B FHMEEEMERREAK.

Q

(4) REBLREBIARBERITEER
BIZEEGME-

BRIIEHITEE 2 FEEEE180,00074
7T (CE U4 @ 180,000 HEE2RE
%%M$@ﬂ%%t¢kﬁﬁ%2%ﬂ%#
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19.0ther operating expenses 19. EA& SR
Other operating expenses represent the following: H&EREImaT
2025 2024
“EB"RF —ZTTOE
HK$°000 HK$ 000
BT T AT
Staff costs (Note 18) BT (Ha£18) 5,398 7313
Legal and professional fee FEREEER 3,552 4,816
Asset management fee BEEEIERE 6,174 6174
Leasing fee HEE 728 1,039
Telecommunication expenses BEHX 103 138
Others HAth 13,027 12,246
28,982 31,726
Asset management fee and leasing fee represent the fee BEEEEEREEEERIE - EEH
charged by an independent third party for managing one R—IER B R B P T T R AEET
of the investment properties and for entering into new and FMAUNENRIE A ©
renewed leases with tenants respectively.
The remuneration of the Directors and the chief executives is BEERITHERNFMt ABITHA (s

included in the staff costs (Note 18). 18) o

Auditor’s remuneration (included in the legal and REEZEEME GIAEEREEER) &
professional fee) for the current year amounted to 1,120,0007% 75 (ZZ ZPO4F : 1,200,00047T) °
HK$1,120,000 (2024: HK$1,200,000).

20.Net finance cost 20. BA TS AR A4S B
2025 2024
—E_REF —T g
HK$’000 HK$'000
BT T BT T
Finance cost/(income) A, (BA)
~ Interest expense on the loans from an —XEEPF'ﬁT””H“” 28Rz
intermediate holding company (Note 14) FMESZH #at14) 249,862 313,176
— Interest expense on bank borrowing (Note 13) —$R1TfE & X BRI (#1a%713) 18,194 29,476
- Interest income from bank —IR1TA B U (3,115) (3,704)

264,941 338,948
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21.Income tax expense

Hong Kong profits tax has been provided for at the rate of
16.5% (2024: 16.5%) on the estimated assessable profit for

21. RS

EBFER T U ENLEHERR EF1%2165%
(CEPE : 16.5%) IR o

the year.

2025 2024
“ETREF —E e
HK$’000 HK$'000
BT BT IT

Current income tax BERAPRISR
- Hong Kong profits tax —&HENER 4,434 5,263

Deferred income tax EIEPTISIR

—IREIRIERESZ  (E%R)

- Deferred tax expense/(credit) (Note 12) (Hia£12) 2,599 (14)
7,033 5,249

The taxation on the loss before income tax differs from the
theoretical amount that would arise using the taxation rates
applicable to the places of operation of the Company and its

subsidiaries as follows:

SRPTISIAIEIEFTEE 2 MIBRBRERAR
AR E B AR E B AR
EEZERMEERAMRARE BN T

2025 2024

“ERHE TEITOEF

HK$’000 HK$'000

BT AT

Loss before income tax FRPT1SIRATES 18 (469,287) (78,889)
Calculated at a taxation rate of 16.5% FiR=E16.5% (ZTZTIU4F ©

(2024:16.5%) 16.5%) 5t8& (77,432) (13,017)

Income not subject to taxation BEERBUA (2,962) (16,438)
Effect of share of loss/(profit) of associates ~ FE{LEAEA TR, &F))

el -7 7,979 (9,298)

Tax losses not recognised RIER 2 MIBE1E 383 362

Expenses not deductible for REETELIRIBINR Z HZ
taxation purposes 79,065 43,640
Income tax expense FriSRF s 7,033 5,249
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21.Income tax expense (Continued)

Pillar Two income taxes

Effective 1 January 2025, the Hong Kong jurisdictions in
which the Group operates, implemented the Pillar Two rules
as issued by the Organization for Economic Co-operation and
Development (OECD). These rules introduce a 15% minimum
effective tax rate under the Global AntiBase Erosion (GloBE)
framework. Where the jurisdictional GloBE effective tax rate
falls below the minimum, a top-up tax is levied to bridge the
difference. For the year ended 31 December 2025, the Group
is in the process of making an assessment of the Group’s
exposure from the enactment of the Pillar Two model rules
published by the OECD and considers that the enactment
of the rules is unlikely to have a significant impact on the
consolidated financial statements.

22.Dividends

The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2025 and 2024 or
to recommend any final dividend for the years ended
31 December 2025 and 2024.

23.Loss per share

The calculation of basic loss per share is based on the loss
attributable to shareholders for the year ended 31 December
2025 of HK$476,320,000 (loss attributable to shareholders
for the year ended 31 December 2024: HK$84,138,000) and
the weighted average of 1,567,745,596 shares in issue (2024:
1,567,745,596 shares in issue) during the year.

Diluted loss per share was the same as basic loss per
share as there were no dilutive potential ordinary shares
outstanding for the year ended 31 December 2025 (for the
year ended 31 December 2024: Nil).
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24.Notes to the Consolidated Statement of Cash 4R RIRERERMGEE
Flows
(a) Reconciliation of operating (loss)/profit to cash (a) & (518) BH|BELESEE 2 IREH
generated from operations: RER
2025 2024
“T-REF —TTmE
Notes HK$°000 HK$'000
B sE BT T BT T
Operating (loss)/profit K& (BE) &BA) (155,990) 203,708
Fair value loss/(gain) on investment REYMENTEBES
properties (W) 6 213,465 (131,648)
Depreciation e 5 5,753 6,828
Revaluation loss arising from transfer R % ~ 123 R SR S 5
of property, plant and equipment to REEYVEMEERN
investment properties H(hER 12,409 -
Decrease in accounts receivable FE U BR R R D 1,148 1,648
Decrease in prepayments, deposits and ~ Fa{1 & A~ i2 & R EHMEU
other receivables RIE R 5,220 4,242
Increase in amount due from FEUS FR R RG A Bl AR B N
an intermediate holding company (446) -
(Decrease)/increase in other payables HT@FEH%\IEEZFE?FE\%
and accrued liabilities L) 10 (4,313) 1165
Cash generated from operations %%%L%Ezfﬁi 77,246 85,943
(b) Cash and cash equivalents (b) HERASEE
2025 2024
“T-REF —TT A
HK$°000 HK$'000
BT T BT T
Cash at bank and in hand IRITRFEIRE 129,929 78,246
Short-term bank deposits with original FRER=ERLUTH
maturity of less than three months EERIRTITIERR 19,750 131,022
149,679 209,268
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24.Notes to the Consolidated Statement of Cash
Flows (Continued)

(c) Net debt reconciliation

This section sets out the movements in net debt for each of
the periods presented.

4 i EIRERERME (&

(€ FafE¥HIK

FENES B PRI FEEES -

Loansfroman  Amount due to
intermediate anintermediate  Total liabilities
Bank holding holding ~ from financing
borrowing* company* company activities

RETH FEft s
ERAT RAT HEES
TS HER R BELE
HK$000 HK$'000 HK$'000 HK$'000
BT BT BT BT
As at 1 January 2024 RZE-_ME-A-AH = (5,408,637) (6,710) (5,415,347)
Cash flow Réng (819,981) 919,581 5,309 104,909
Other non-cash movement HitEREEH (29,476) (313176) - (342,652)
As at 31 December 2024 RZEZME+ZB=1—H (849,457) (4,802,232) (1401) (5,653,090)
Asat 1 January 2025 RZE_R&E-A-H (849,457) (4,802,232) (1,401) (5,653,090)
Cash flow Reng 867,651 (686,209) 139 181,581
Other non-cash movement HEttFREEH (18,194) (249,862) - (268,056)
As at 31 December 2025 RZEZR%F+ZA=+-H - (5,738,303) (1,262) (5,739,565)

*  Interest payable (included in other payables and accrued

liabilities) are included for the purpose of reconciliation of
liabilities from financing activities.

25.Capital risk management

The Group’s primary objective when managing capital is to
safeguard the Group’s ability to continue its businesses as a
going concern, so that it can continue to provide returns for
Shareholders and benefits for other stakeholders.

The Group structures its capital with due consideration to
risk. The Group manages and adjusts its capital structure
in the light of the changes in economic conditions and risk
characteristics of the underlying assets. In order to maintain
or adjust the capital structure, the Group may adjust the
amount of dividends paid to Shareholders, repurchase
Shares of the Company from Shareholders, issue new Shares,
or increase or reduce borrowings.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

25.Capital risk management (Continued)

For the purpose of calculating the net debt-to-capital ratio,

Mt EFEEEALLEmMS

’$$%ﬁ%5§é%

the Group defines net debt as total debt (which includes the BERAEHRLE (BIEREPEERA

loans from an intermediate holding company and amount

due to an intermediate holding company (2024: loans from an F I REFEERAE

intermediate holding company, bank borrowing and amount
due to an intermediate holding company)) less cash and
bank balances, and capital with all components of equity.

The Group monitors capital on the basis of the net debt-to-

capital ratio.

The net debt-to-capital ratio at 31 December 2025 was as

’\TA&ﬁE{jEFIF'ﬁ}?EH -\_JT)\IE\)( T IE

= RTTIEE

PR REERR A BB ﬂﬁ%)ﬁ’zfﬁﬂ,\%@?’
B ARER D Z FIAERED - NEE
BRI FEEEALEREITEER-

R CECRFT A=+ —RZFERER

follows: HEFA0T

2025 2024

—_E_RE TE g

HK$°000 HK$'000

BT T TT

Total borrowings AR ZE 5,711,262 5,610,858
Less: cash and cash equivalents /J'Jé IREKRESEE (149,679) (209,268)

Net debt /%%T%E 5,561,583 5,401,590

Total equity 3,441,088 3,917,408

Total capital 48 §$ 9,002,671 9,318,998

Net debt-to-capital ratio FEEEARLLE 61.8% 58.0%
The slight increase in debt-to-capital ratio is mainly due to BEBEALLEMYIE EATEEHRFERREWG

the drop in shareholders' funds as a result of the share of HENB R TREMREREE NPT

profits of associates dropped during the year.

26.Capital commitments 26. B4 K
2025 2024
“ERE “ETHE
HK$°000 HK$'000
BT T BT T

Contracted, but not provided for HESEES L
— Capital expenditures on investment —REYE T ERKIE

properties 640 640
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27. Balance sheet of the Company 27. KA BIBEEEER
2025 2024
“ETREF —ZT g
Notes HK$’000 HK$'000
B3 BT T BT T
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment LY ER - EYS Gy 1,877 2,407
Investments in subsidiaries BB AR ZKE 4,554,221 4,617,619
4,556,098 4,620,026
Current assets MHEE
Prepayments, deposits and other ANER BTk
receivables HApEWERIE 936 845
Cash and cash equivalents BERIREEE 72,434 145,814
73,370 146,659
Total assets WEE 4,629,468 4,766,685
Current liabilities mEaR
Loan from an intermediate holding REFEERABT ZER
company 4,860,000 4,760,000
Amounts due to subsidiaries M B AR FIE 149,968 147,261
Other payable and accrued expenses HERIE & EST & B 30,656 40,415
5,040,624 4947676
Total liabilities =N 5,040,624 4,947,676
EQUITY R
Capital and reserves BERKHEE
Share capital % 156,775 156,775
Reserves #H 17(b) (567,931) (337,766)
Total equity AR (411,156) (180,991)
Total equity and liabilities mEnRaE 4,629,468 4,766,685
The balance sheet of the Company was approved by the KABEEBBRAZEEN SN :

Board of Directors on 27 February 2026 and was signed on its

behalf.

Mr. Wang Hai
EBRE
Chairman

ES

B +tAMETHUTATHARESTEE

ZEo

Mr. Wang Zuomin

EFEREE

Director

5=
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28.Financial risk management 28. &R E PR EIE

Categories of financial instruments ERTAEDEE
2025 2024
—EHEF =IO
HK$’000 HK$'000
BT BT IT
Financial assets THEE
Financial assets at amortised cost: BEENAGTE ERMEE ©
— Accounts receivable —FEWBR =X 3,383 4,531
— Deposits and other receivables — e REMEIERIE 5,282 10,502
- Amount due from an intermediate — WA TR A B RRIE
holding company 608 162
- Pledged bank deposits —BIERIRITER = 12,419
- Cash and bank balances —IR& KRIRITAEER 149,679 209,268
158,952 236,882
Financial liabilities TRARE
Financial liabilities at amortised cost: REENATE EREE .
— Other payables and accrued liabilities —HthEIRIERES aE 64,145 83,586
- Loans from an intermediate holding —REPEERATZEM
company 5,710,000 4,760,000
- Bank borrowing —iR1TEE - 849,457
- Amount due to an intermediate — A EERABRIE
holding company 1,262 1,401
5,775,407 5,694,444

The Group’s major financial instruments include accounts
receivable, deposits and other receivables, amount due from
an intermediate holding company, pledged bank deposits,
cash and bank balances, other payables and accrued
liabilities, loans from an intermediate holding company,
bank borrowing and amount due to an intermediate holding
company. Details of the financial instruments are disclosed in
respective notes.

The Group’s activities expose it to a variety of financial risks,
particularly liquidity and credit risks. Where appropriate, the
Group’s risk management policies seek to minimise potential
adverse effects of these risks on the financial performance
of the Group. The policies for managing these risks are
summarised below.

FERTETRTEGERYBGRR &S
R ELth FE U RR IR ~ FEUR R EHERR A B RRIE ~
EIRIRRIT R IRE R IRITAERR « HFE
TRIEREStBE REPEIERATZE
O RITEERENTEEZERADNRIE &
AT ASIER & BRMEEPHRE-

FEBZEFENZETRAR 552N
HETREEFRR - AEEZRAREER
REANBEBR T SRKEZFRABREE
ERMHRFEZBETAATERERE &
ZRBEEBRBIMIT
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28.Financial risk management (Continued)

(a)

(b)

Cash flow interest rate risk

The Group’s cash flow interest rate risk arises from cash
balances placed with authorised financial institutions,
variable-rate loans from an intermediate holding company
and the bank which generate interest income and incur
interest expense for the Group. The Group manages its
interest rate risk for cash balances by placing such balances
on various maturities and interest rate terms.

At 31 December 2025, the Group had loans from an
intermediate holding company of HK$5,710,000,000
(2024: HK$4,760,000,000) and no bank borrowing (2024:
HK$849,457,000). It is estimated that a general increase/
decrease of 100 basis points in interest rates, with all other
variables held constant, would increase/decrease the
Group’s loss for the year and total equity by approximately
HK$56,200,000 (2024: HK$53,891,000).

The sensitivity analysis above has been determined
assuming that the change in interest rates had occurred at
the balance sheet date and had been applied to the interest-
bearing financial instruments in existence at that date.

Liquidity risk

Liquidity risk refers to the risk that the Group will encounter
difficulty in meeting its obligations associated with financial
liabilities. The Group’s objective in managing this risk is to
maintain a balance between the continuity and the flexibility
of funding through the use of bank loans and overdraft, if
necessary, and the loan from group companies.

The following table details the remaining contractual
maturities of the Group's financial liabilities at the balance
sheet date, which are based on contractual undiscounted
cash flows (including interest payments computed using
contractual rates or, if floating, based on rates as at the
balance sheet date) and the earliest date on which the Group
can be required to pay. The balance includes the accrued
interest for the loans from an intermediate holding company.
For details, please refer to Note 14.
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28.Financial risk management (Continued) 28. TRUASEIR (&
(b) Liquidity risk (Continued) (b) RENEERE 4B
Other payables and Loans from an intermediate
Bank borrowings* accrued liabilities holding company*
RiTfEE* HttEfR TRk aE RETREERAR &M

2025 2024 2025 2024 2025 2024
ZECRE T mE  ZEZRE  "ECpRE  ZECRFE TOME
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BETT BETT BETT BT BETT
Within 1 year or on demand —ERRRER = 867,695 33,584 £354 5955824 4853507
More than 1 but less than 2 years BE—F B RRE - - 2,258 = - =
More than 2 but less than 5 years BBmEELREF = S = S = S
More than 5 years BanF = 5 = 5 = 5
Total undiscounted cash flows RURRE&REE - 867,695 35,842 41,354 5,955,824 4,853,507
Carrying amount RmEE - 849,457 35,842 41,354 5,738,303 4,802,232

*  Interest payable (included in other payables and accrued
liabilities) are included for the purpose of reconciliation.

(c) Currency risk (©

Currency risk arises on account of monetary assets and
liabilities denominated in a currency that is not the functional
currency. There is no non-monetary exposure on the Group.

The financial assets and financial liabilities of the Group
are denominated predominantly in HK$. The Group’s only
significant exposure to foreign exchange risk arises from its
cash at bank in Renminbi (“RMB”) and cash at bank in United
States Dollars (‘US$”).

As at 31 December 2025, the Group had cash at bank in RMB
of HK$92,000 (2024: HK$92,000) and cash at bank in US$ of
HK$19,626,000 (2024: HK$19,738,000).

* HRHEERENETARORE GTAERMEN
MIEREStEE) o

SRR

EfREREUINEERLUINERHEZE
KEEREENRE AEETEIFEEE

fgs o

FEEZEHEERESMBRHIEELUAT
SHE - AEBTEIINERTZ 2 E—E KRR
BHEUARE (AR sHEZRITRER
Y&t (IEm) sHEZIRITIRE -

ACECRE+"A=+—RB AEEAUY
ARIEEHE Z $R17ER£92,0008 7T (CZ M
£ 192,000870) RUETHEZIRTIRS
19,626,0003 7T (Z & P94 : 19,738,000
7T) ©
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28. £REREIE (&
(c) EfEEkE (&)

28.Financial risk management (Continued)

(c) Currency risk (Continued)

If the RMB had strengthened/weakened by 10% against HK$
with all other variables held constant, it would decrease/
increase the loss for the year by HK$9,000 (2024: increase/
decrease the profit for the year by HK$9,000). As US$ is
pegged to HK$, the Group does not expect any significant
movement in the US$/HK$ exchange rate.

The sensitivity analysis above has been determined

AFREEMBRERTEZERT MAR
MR BTEIHE, B E10% » PRSI
/#109,000%7 (Z B Z U4 © ERERIY
A0/ HD0.00055T) o FIR SETTEBITHIED
AEMTEN TR B T ER TG IS
AEB o

PSR ED R RREXREHENEE R

assuming that the change in exchange rate had occurred at o
the balance sheet date.

(d) Credit risk (d) EERbkE
FERZEERBREITERBEHRITFR B
HRIRITE AR FEUIRRR AR LA FE U IR
Feig o

The Group's credit risk arises mainly from its deposits with
banks, pledged bank deposits, accounts receivable and other
receivables and deposits.

RITEREEERN ERREFNSERER
WA IRTTEREEER Y 2R TINB

Bank deposits are mainly placed with high-credit-quality
financial institutions. The credit quality of bank deposits

can be assessed by reference to external credit ratings (if EE4R WA) a1
available) as follows:

2025 2024
ZEZREF TERTE
% %
AA- AA- 221 14.8
A+ A+ 46.5 445
A A 0.5 7]
BBB+ BBB+ 21.5 9.0
BBB BBB - 24.6
BBB- BBB- 9.4 =
100.0 100.0
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28.Financial risk management (Continued) 28. TRUEREIR (B

(d) Credit risk (Continued) d) EERR @
The Group manages its credit risk associated with accounts FEEZBRACEESHREGTR B
receivable through the application of credit approvals and HEEWERF B 2 EE Rk

credit ratings.

In respect of credit exposures to tenants, management MEFPHNEERREMS  SEETHEMEFET
conducts credit evaluations on prospective tenants before YR EHEA S BT EITERE
lease agreements are entered into with tenants. The Group FEETFEHIERR  LUEARE A NEERH
also has policies in place to ensure that rental security BRI BMMAESRES - HIrR B HMERE
deposits are required from tenants prior to commencement 2 e LA (RERER 18 42 1T 3 2R IR [Cl 31 HR S 755 o
of leases. It also has other monitoring procedures to ensure EAh » AR E B E B 5T & TH B 7 FE U AR TR AY
that follow-up actions are taken to recover overdue debts. In ol [El& 58 UERLA A K [al & 2B B
addition, the Group regularly reviews the recoverable amount LRV E RS B o

of each individual trade receivable to ensure that adequate
provision for impairment losses is made for irrecoverable

amounts.
As at 31 December 2025, the total accounts receivable are A TETRE+ "B =+—H EWERR
from 38 customers (2024: 38 customers) only. REEREBREL (CEIIUE: 38%%}5)
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28. TRUERERE (&

(d) EERE (&)

28.Financial risk management (Continued)

(d) Credit risk (Continued)

To assess whether there is a significant increase in credit risk
the Group compares the risk of a default occurring on the
asset as at the reporting date with the risk of default as at the
date of initial recognition. It considers available reasonable
and supportive forwarding-looking information. Indicators
including actual or expected significant adverse changes
in business, financial or economic conditions that are
expected to cause a significant change to the tenants’ ability
to meet its obligations and if changes in the payment status
of tenants is noted. A significant increase in credit risk is
defined by management as any contractual payment which is
more than 30 days past due. Any contractual payment which
is more than 90 days past due is considered credit impaired.

The Group considers that accounts receivable is financial
instrument that have not exposed to a significant increase
in credit risk since initial recognition (“stage 1”). The Group
has applied the simplified approach in HKFRS 9 to measure
the loss allowance at lifetime ECL. The Group determines the
expected credit losses by individual assessment. During the
year ended 31 December 2025, the amounts of impairment
loss of HK$21,000 (2024: reversal of impairment loss of
HK$21,000) on accounts receivable was recognised.

As at 31 December 2025, the accounts receivable subjected
to significant increase in credit risk is limited. The impairment
of accounts receivable, if any, that is in stage 2 and 3 are
immaterial to the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

28.Financial risk management (Continued)

(d) Credit risk (Continued)

(e)

The Group considers that deposits and other receivables are
financial instruments that have not exposed to a significant
increase in credit risk since initial recognition (“stage 1”) and
considers the probability of default of deposits and other
receivables as at 31 December 2025 and 2024 to be close to
zero as the counterparties have strong capacity to meet their
contractual obligations in the near term. As a result, no loss
allowance has been recognised based on 12-month ECL as
any such impairment would be insignificant to the Group.

No significant changes to estimating techniques or
assumptions were made during the reporting period.

Further quantitative disclosures in respect of the Group’s
exposure to credit risk arising from accounts receivable are
set out in Note 10 to the consolidated financial statements.

Fair value estimation

The Group classifies fair value measurements using a fair
value hierarchy that reflects the significance of the inputs
used in making the measurements. The fair value hierarchy
has the following levels:

- Quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1).

— Inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (Level 2).

- Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(Level 3).

The directors consider that the carrying amount of the
Group’s financial assets and financial liabilities recorded
at amortised cost in the consolidated financial statements
approximate their fair values. Such fair values have been
determined in accordance with generally accepted pricing
models based on a discounted cash flow analysis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

29.Subsidiaries and associates

29. B AT R HHE AT

Particulars of the Company’s principal subsidiaries and the
Group’s material associates as at 31 December 2025 and 31
December 2024 are as follows:

RIB-RF+A=+—HRZZT-NF
TZR=T—R  ARENEENBE LT R
FEENERMEARFBEUT

Subsidiaries M AT
Place of incorporation/ Nominal value of
registration and operations  issued/registered
Company (Kind of legal entity) share capital Proportion held Nature of business
ML EMREENE
NGIEL CEELZEER) BE#1T EMEAEE AR EHME
Direct Indirect
B iE3
Great Wall Pan Asia Hong Kong Ordinary HK$25,560,000 S 100% Asset management services
Asset Management Limited (limited liability company)
RHRGEEEEBRA &% (BRRAE) 1 8%25,560,00078 7T EEBERE
Lyton Investment Limited The Commonwealth of Ordinary US$2 S 100% Property holding
The Bahamas/Hong Kong
(limited liability company)
B EHANE 58 BER2ET MERE
(BRRAE)
Macheer Properties Limited The British Virgin Islands/ Ordinary US$1 S 100% Property holding
Hong Kong (limited liability
company)
RBETRHE /B8 BERIET MERE
(BRRAE)
Nanchao Yau Tong Limited The British Virgin Islands/ Ordinary US$1 = 100% Property holding
Hong Kong (limited liability
company)
RBETRHE /B8 BERIET MERE
(BRRAE)
Sunny Bright Development Hong Kong Ordinary HK$2 = 100% Property holding
Limited (limited liability company)
HRIEERARAT &5 (BRAE) EBER2ET MERE
Sunny Success Development Hong Kong Ordinary HK$2 S 100% Property holding
Limited (limited liability company)
MARERERAR &5 (BRAE) EBER2ET MERE
Ray Glory Limited Hong Kong Ordinary HK$1 = 100% Property holding
(limited liability company)
BEBRAT &5 (BRAE) EBRIET MERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GaMBHREmE (8)

29.Subsidiaries and associates (Continued) 29. it B AT K EtHE AT (&)
Associates HEAT]
Place of incorporation/ Nominal value of
registration and operations  issued/registered Percentage of equity
Company (Kind of legal entity) share capital attributable to the Group Nature of business
ML EMREENE
RE)ATE CETE (& 25851 BT EMEAEE FEBRGRAEDL EBEE
Everwell City Limited* The British Virgin Islands Ordinary HK$10,001 35.78% Investment holding
(limited liability company)
HEEARES BRAR) BERK10001ETT REER
#  The financial statements of these company were not audited by Y BRERBEZHBRRUIIFHETBIGEESR
BDO Limited or the member firms of BDO Limited. BHEBMAERARNHNESBILGEERY

SENEBAERABD ZHME LB EXe

The above table lists the subsidiaries of the Company and EERA LRFI A RNBIMB AT K
associates of the Group which, in the opinion of the Directors, EEZHMERNTHAERFRNEEEFEN
principally or materially affected the results of the year or BEARE YA EEEEFBEEALLA -
formed a substantial portion of the net assets of the Group. EERA Y EMHBAR ZHMER S
To give details of other subsidiaries and associates would, in PR RN TR

the opinion of the Directors, result in particulars of excessive

length.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

30.Related party transactions

As at the balance sheet date, the Directors regard Great Wall
Pan Asia (BVI) Holding Limited as the immediate holding
company of the Company, Great Wall International as an
intermediate holding company of the Company and GWAMCC
as the ultimate holding company of the Company.

(a) Transactions with GWAMCC and its group of
subsidiaries

Significant transactions with GWAMCC and its group of
subsidiaries are as follow:

30. Bl 532 5

REEE H > EERGreat Wall Pan Asia (BVI)
Holding LimitedB3AAB 2 BIFIERAE &
WERARAR Z FEEZERAR MPEE
WMEBEARNAT 2 REERAE]

(@) BFERRBEERENBATZRS

BRI EERENBAT ZERRZZM
T

2025 2024
“ZTTRF —E e
HK$’000 HK$'000
AT T TT
Lease of investment properties to an HMEREYETHEERAE
intermediate holding company
- Rental income —MHEEWA 8,756 14,714
Loans from an intermediate holding company Z& B HRIZR AT 2 B
~ Interest expense (Note 74) —HNERX (Hat14) 249,862 313,176
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

GaMBHREmE (8)

30.Related party transactions (Continued)

(a) Transactions with GWAMCC and its group of

30.FEEt 535 5 ()

(@) BFERBEERENBATZRS

subsidiaries (Continued) #@&
2025 2024
“ETRHE —ZETmg
HK$'000 HK$000
BT T AHEFTT
Amount due from an intermediate holding FEUN R REERG A BIFRIE
company 608 162
Loans from an intermediate holding company Z& B HRIZR AT 2 B
~ Loan payable —FEIER 5,710,000 4,760,000
— Interest payable —FELFIE 28,303 42,232
Amount due to an intermediate holding FE R EIER A B FIE
company 1,262 1,401
(b) Key management personnel compensation (b) FEESEAEZME
2025 2024
“EZRHE “EITOF
HK$°000 HK$'000
BT T AHEF T
Salaries and other short-term e R EMEEAESER
employee benefits 940 1,766
31.Subsequent events 31. R =1E
There is no significant subsequent event after the reporting RIS HAE I ESE AMRESEIE
period.
32.Approval of the consolidated financial 2. e MBIk ZHE
statements
The consolidated financial statements were approved by the KFEWBERREN T ZERE_B =+t
Board of Directors on 27 February 2026. HEEEE &
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FIVE-YEAR FINANCIAL SUMMARY
I 5 5 R

SELECTED FINANCIAL DATA KRS R T B

Year ended 31 December

BETZAZ+-RLEE

2025 2024 2023 2022 2021
(in HK$ millions, unless otherwise stated)  (BEATT: BRBAEREIN —ECRE ZEIE —EIZH ZEICHF I —F
OPERATING RESULTS RERE
Revenue Wi 115 122 122 121 120
Adjusted operating profit/(loss)*** CARICERA/ (1) v 57 72 68 58 44
Fair value gain/(loss) on investment BEMELTERR/ (518
properties (213) 132 75 (35) 97
Operating profit/(loss) a5 (156) 204 143 23 141
Share of profits of associates eI E A B B (48) 56 426 466 774
Income tax expense FrisiBEs ) (5) (5) ) 8)
Net (loss)/profit attributable to Shareholders JRERFELF (5548) /&7 (476) (84) 285 318 760
PER SHARE OF COMMON STOCK BRLER
Adjusted operating profit /(loss) SRCERLERN/ (BB
per share (in HK cents) (&1L 3.66 458 437 3.68 275
Basic (loss)/earnings per share SREX BB /B
(in HK cents) (&1L (30.38) (5.37) 1817 20.26 48.46
Diluted adjusted operating profit/(loss) SREBECERCERR/
per share (in HK cents) (&8 (B 3.66 458 437 368 275
Diluted (loss)/earnings per share SREHE BB /B
(in HK cents) (B (30.38) (5.37) 1817 20.26 48.46
Dividend per share (in HK cents) SRKE (B = S = - -
Net asset value per share (in HK$) SREEZE (B 219 2.50 2.55 237 217
FINANCIAL POSITION BN
Property, plant and equipment LERN B 489 504 510 517 524
Total assets ) 9,244 9,636 9,480 8,970 8727
Loans from an intermediate holding REFEERABZER
company (5,710) (4,760) (6,370) (5,180) (4,750)
Loan from a non-controlling Shareholder ~ RE—RIEEHIMREZ ER = - - - -
Total liabilities waE (5,803) (6,718) (5,479) (5,253) (5,326)
Net assets attributable to Shareholders RERELEEFE 3,441 3917 4,002 3717 3,401
Number of Shares in issue BETRMEE 1,567,745,796 1567745796 1567745596  1,567745596  1,567745,596
KEY RATIOS EEdukd
Adjusted operating profit/(loss) to revenue A BEITEEF,/ (518)
fhiRE tE& 50% 59% 56% 48% 37%
Return on average equity THERARRE -12.80% 212% 7.38% 8.92% 2515%
Return on average total assets THREERIRE -5.09% -0.88% 3.09% 3.59% 917%
Gearing EEaELE 61.8% 58.0% 56.2% 572% 56.5%
Current assets to current liabilities TEBEEHLERBEE 3% 5% 5% 5% 7%

*** Adjusted operating profit/(loss) is defined as operating profit/ — *** KBELERF]  (Bi18) REARTEMBA
(loss) before other income and fair value gain/(loss) on investment REEMEATFENRT (B518) 2RKERF
properties. (E518) °
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GLOSSARY
] %

In this report, unless the context otherwise requires, the following glossaries shall have the following meanings:

RAERER  BFEXESBFEIN THAREBUTEE !

“Board”
E5g)

“Bye-Laws”
I/ASIEEUR

“China” or “PRC”
MR

“Company”

MRAB T RIIREEZERR

“Corporate Governance Code”

EEEBTRN

“Director(s)”

==y

“Great Wall International”

MRIEIR

“Grou p,: “vve”, or “our”

TA &£ o T3y

“GWAMCC”

MEREEE]

“HKS”
BT

* For identification purpose only

* EHEE

the board of directors of the Company
AATHEES

the Bye-Laws of the Company, as amended from time to time
RRBEAEEST Z A B4R

the People’s Republic of China
hEAREME

Great Wall Pan Asia Holdings Limited, an exempted company incorporated
in Bermuda with limited liability, the issued Shares of which are listed on the
Main Board of the Stock Exchange (Stock Code: 583)
RBIRGEZEREBRAT — XX BREAMRINERRERAT HE
BITRMOINEAIPTER L (IRD 5%  583)

the Corporate Governance Code set out in Appendix C1 of the Listing Rules

EHRRRIMERCI PR BRI (X E R TRI)

(a) director(s) of the Company
KNBESE

China Great Wall AMC (International) Holdings Company Limited, a
company incorporated under the laws of Hong Kong with limited liability
and a controlling Shareholder of the Company

PEEREE BR) ERERAE —RBRBEBHEFEMRINERR
B RN ABZIERARER

the Company and its subsidiaries from time to time

KRB REFEZHERE]

China Great Wall Asset Management Co., Ltd., a financial conglomerate
engaged in a broad range of integrated financial services and an ultimate
controlling Shareholder of the Company

TEEHEEEERMAERAE —AREEZGESRRT 2 S/MER
RARB 2 REERIZER

Hong Kong dollar, the lawful currency of Hong Kong, China

B PREEEEEER
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GLOSSARY
] %

“Hong Kong”
r&48) 5

“Latest Practicable Date”

RBERATHE 1§
“Listing Rules”

rEm#RA 1§
“Main Board”

=yl 15

“Memorandum of Association and
Bye-Laws”
K EEE =t SN Y SN N 15

“Model Code”

MEEESFA) 15
“SFC”

MEEESE ) 15
“SFO”

38 5 R ARG 1R A 15
“Share(s)”

MR 17 Eis
“Shareholder(s)”

e 1§
“Stock Exchange”

T A2 T 15
“Us$”

M=) 15

the Hong Kong Special Administrative Region of the PRC
hEEARITHRE

20 March 2026
“ETRFE=B=+H

the Rules Governing the Listing of Securities on the Stock Exchange (as
amended from time to time)

32 P e 75 E AR R (EARBHES])

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent of and operated in parallel with the GEM of
the Stock Exchange

BRI ENEF LB (N BN ) » BB I BB PRGEMIE
1TEME

the Memorandum of Association and Bye-Laws of the Company, as
amended from time to time
KRBV BT 2 B ER KA~ BI4H8]

the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix C3 of the Listing Rules
EHRBIMERCIFRE I L BT AEFETEF X ZRRETE)

the Securities and Futures Commission of Hong Kong

BEBSREEHEREES

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (as amended, supplemented or otherwise modified from time to time)

BEENISB71BR/FRAERA (EFEEST M sl U E M A T EDR)

ordinary share(s) of HK$0.10 each in the capital of the Company
KABRAPEREECI0E T EBR

holder(s) of Share(s) from time to time

AR ZBRNFE A

The Stock Exchange of Hong Kong Limited
BERAMERXZMBIRAE

United States dollars, the lawful currency of the United States of America
Eo ENRERENEEE
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M Ef IR TR IRAE)

GREAT WALL PAN ASIA HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)
(REREZMERIZBRAR)
(Stock Code REA 155 : 583)

HERIREBRB129ERMRITH L2118
21st Floor, Bank of America Tower, 12 Harcourt Road, Central, Hong Kong
www.gwpaholdings.com
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