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FINAL FINANCIAL RESULTS

Loss attributable to owners of Wong’s International
Holdings Limited (the “Company”, and together with
its subsidiaries, the “Group”) amounted to HK$165.1
million, compared to loss of HK$837.5 million for last
financial year. The reported result included decreases
in value of investment properties held by the Group and
the joint ventures, and stock of completed properties,
net of deferred tax, of HK$287.4 million, compared to
decreases of HK$984.8 million for last financial year.

The underlying profit attributable to owners of
the Company (excluding the effect of changes on
investment properties held by the Group and the
joint ventures, and stock of completed properties,
net of deferred tax) for the year ended 31 December
2025 amounted to HK$122.4 million, as compared to
HK$147.3 million for the last financial year. This was
mainly attributable to the profit from EMS Division
decreased by HK$21.8 million, other income decreased
by HK$1.0 million, increase in loss in exchange
difference by HK$26.4 million, and offsetting by increase
in profit from the Property Holding Division by HK$10.9
million (excluding the effect of changes on investment
properties held by the Group and the joint ventures, and
stock of completed properties, net of deferred tax), and
decrease in net finance cost by HK$6.0 million.

Losses per share for the year was HK$0.34 as
compared to losses per share of HK$1.75 for the
last financial year. The Group’s revenue for the year
ended 31 December 2025 was HK$2,530.1 million, as
compared to HK$2,664.7 million for the last financial
year. Operating profit for the year ended 31 December
2025 was HK$24.6 million, as compared to operating
loss of HK$286.1 million for the last financial year.
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Chairman’s Statement

DIVIDENDS

The Company paid an interim dividend of HK$0.0275
(2024: HK$0.0275) per share for 2025. The Directors
now recommend the payment of a final dividend of
HK$0.0200 (2024: HK$0.0300) per share on Thursday,
25 June 2026 to the shareholders whose names
appear on the Register of Members of the Company on
Monday, 8 June 2026. Payment of such proposed final
dividend is subject to approval of the shareholders at
the forthcoming annual general meeting (the “AGM”) of
the Company to be held on Tuesday, 2 June 2026.

CLOSURE OF REGISTER OF MEMBERS AND
RECORD DATE FOR THE AGM

For determining the entitlement to attend and vote at
the AGM, the Register of Members of the Company will
be closed from Wednesday, 27 May 2026 to Tuesday,
2 June 2026, both days inclusive. During this period,
no transfer of shares will be effected. To be eligible to
attend and vote at the AGM, all transfers accompanied
by the relevant share certificates must be lodged with
the Company’s Hong Kong branch share registrar, Tricor
Investor Services Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration
not later than 4:30 p.m. on Tuesday, 26 May 2026.
Shareholders whose names appear on the Register of
Members of the Company on Tuesday, 2 June 2026
(i.e. the record date for the AGM) will be eligible for
attending and voting at the AGM.

Wong’s International Holdings Limited Annual Report 2025 5
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CLOSURE OF REGISTER OF MEMBERS AND
RECORD DATE FOR PAYMENT OF DIVIDEND

For determining the entitlement to the proposed final
dividend, the Register of Members of the Company will
be closed on Monday, 8 June 2026 and no transfer of
shares will be effected on that date. To qualify for the
proposed final dividend, all transfers accompanied by
the relevant share certificates must be lodged with the
Company’s Hong Kong branch share registrar, Tricor
Investor Services Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration
not later than 4:30 p.m. on Friday, 5 June 2026.
Shareholders whose names appear on the Register of
Members of the Company on Monday, 8 June 2026
(i.e. the record date for final dividend) will be eligible for
receiving the proposed final dividend which is subject to
approval of the shareholders at the AGM.

DIVIDEND POLICY

For the purpose of maintaining a reasonable return
on investment and rewarding shareholders for their
continued support, the Board has adopted a Dividend
Policy for distribution of dividend to the shareholders
in accordance with the Group’s profit performance.
The dividend payout ratio will be based on the profit
attributable to the shareholders excluding share of profit
and loss of joint ventures/associated companies and
change in fair value of investment properties which have
been recorded in the consolidated income statement
after considering various prevailing factors at the time
of declaration of dividend, including but not limited to
financial performance and projected profitability, liquidity
position and capital efficiency, compliance with financial
covenants, dividends received from subsidiaries,
future growth and commitments, potential investment
opportunities, relevant provisions under the Company’s
bye-laws, laws of Bermuda and other applicable rules
and regulations. The Company may also distribute
special dividend from time to time in addition to the
ordinary dividend.

Depending on the situation from time to time, dividend
recommendation and payment shall be determined
at the sole discretion of the Board and subject to the
approval of shareholders, where appropriate. There is
no assurance that dividends will be recommended or
paid in any particular amount for any given period.
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Chairman’s Statement

REVIEW OF BUSINESS ACTIVITIES

Electronic Manufacturing Service (“EMS”)
Division

Revenue for the EMS Division for the year ended 31
December 2025 was HK$2,467.2 million, as compared
to HK$2,603.0 million for the last financial year. The
segment profit attributable to the EMS Division was
HK$168.0 million, 11.5% decrease as compared
to HK$189.8 million for the last financial year. The
decrease in the segment net profit was attributable
to the decrease in revenue, offset by more stringent
materials control and the improvement of operating
efficiency.

Property Holding Division

Revenue for the Property Holding Division for the
year ended 31 December 2025 was HK$62.9 million,
as compared to HK$61.7 million for the last financial
year. The segment loss was HK$207.8 million, as
compared to segment loss of HK$916.1 million for last
financial year. The segment loss was driven by the less
significant reduction on the value of properties held by
the Group and the joint ventures during the year. The
decrease in the value of the properties is unrealised and
did not have any impact on the Group’s cash flow. The
properties held by the Group and the joint ventures are
mainly for leasing purposes and the rental income had
faced a slight increase due to new tenants during the
year.

Wong’s International Holdings Limited Annual Report 2025 7
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LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2025, the Group had a total of
HK$2,627.2 million (2024: HK$2,908.9 million) of banking
facilities. Total bank borrowings were HK$1,483.6 million
(2024: HK$1,618.9 million). Cash and cash equivalents,
short-term bank deposits and restricted cash were
HK$1,467.7 million as at 31 December 2025 (2024:
HK$1,335.5 million).

As at 31 December 2025, the Group had a net bank
borrowing of HK$15.9 million, as compared to HK$283.5
million as at 31 December 2024. Sufficient banking
facilities and bank balances are available to meet the
cash needs of the Group for its manufacturing operations
as well as Property Holding Division.

Net gearing ratio for the Group as at 31 December
2025 was 0.02 (2024: 0.08). The net gearing ratio
was calculated as net debt divided by total equity. Net
debt is calculated as total bank borrowings and lease
liabilities less cash and cash equivalents, short-term
bank deposits and restricted cash.

FOREIGN EXCHANGE AND RISK
MANAGEMENT

Most of the Group’s sales are conducted in United
States dollars and costs and expenses are mainly in
United States dollars, Hong Kong dollars, Japanese
Yen, Chinese Renminbi and Vietnam Dong. Consistent
with its prudent policy on financial risk management,
the Group does not use any foreign exchange hedging
products. The Group recognises the currency risk in the
fluctuation of Chinese Renminbi and will closely monitor
and actively manage the risk involved.
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Chairman’s Statement

CAPITAL STRUCTURE

The Group’s capital structure consists of bank
borrowings, cash and cash equivalents, short-term
bank deposits, restricted cash and equity attributable to
owners of the parent, comprising issued share capital
and reserves.

PLEDGES ON THE GROUP’S ASSETS

Details of the pledges on the Group’s assets are set out
in note 31 to the consolidated financial statements.

EMPLOYEES

As at 31 December 2025, the Group employed
2,160 employees. The Group adopts a remuneration
policy which is commensurate with job nature,
qualification and experience of employees. In addition
to the provision of annual bonuses and employee
related insurance benefits, discretionary bonuses
are also rewarded to employees based on individual
performance. The remuneration packages and policies
are reviewed periodically. The Group also provides in-
house and external training programs to its employees.

PROSPECTS

Looking ahead to the first half of 2026, the operating
environment is expected to remain challenging
amid heightened macroeconomic and geopolitical
uncertainties. Despite these headwinds, the Group
anticipates a gradual and steady recovery in its core
businesses, supported by a stable order backlog,
improving customer visibility and ongoing operational
enhancements.

Wong’s International Holdings Limited Annual Report 2025 9
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PROSPECTS (continued)

Global economic conditions continue to be influenced
by a number of key risk factors. Uncertainty surrounding
United States trade policies continues to affect global
sentiment and cross-border trade flows. Meanwhile,
ongoing geopolitical conflicts, including those in the
Middle East and Ukraine, continue to disrupt energy
and commodity markets and contribute to inflationary
pressures. Central banks will keep the interest rates
unchanged, which could further constrain global
economic growth. Also, in the electronic industry,
memory manufacturers have increasingly shifted
production capacity toward higher-margin products for
artificial intelligence applications, resulting in a supply
shortage of DRAM and flash memory for consumer
and industrial uses. This has intensified competition for
limited chip supply, driven up component costs and,
in some cases, delayed product launches across the
electronics manufacturing sector.

Against this backdrop, based on current customer
orders and forecasts, the Group expects revenue from
its EMS business for the first half of 2026 to be slightly
better than that recorded for the second half of 2025,
reflecting improving demand visibility and the Group’s
stable customer relationships.

The Group operates three manufacturing facilities,
comprising two in Mainland China and one in Vietnam.
The China facilities will continue to support the growth
of PRC-based customers and serve as a technical
backbone for the Vietnam operation. The Vietnam
facility is expected to play an increasingly important
role in the Group’s future development, as customers
continue to diversify their supply chains to countries
outside China in response to trade policy uncertainties.
The Group will continue to expand production capacity,
upgrade technical capabilities and strengthen workforce
development in Vietnam to capture these opportunities.
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Chairman’s Statement

PROSPECTS (continued)

To enhance competitiveness, the Group will continue
broadening its customer base aiming at capturing
more stable long-term demand and sourcing more
cost-competitive components to support profit margin
stability. Operational efficiency will continue to be
improved through increased automation and lean
manufacturing practices.

In the property segment, the Group’s commercial
properties in Hong Kong remain almost fully leased,
providing a stable and recurring source of rental
income. The Group will continue to adopt prudent
treasury and hedging strategies to mitigate the impact
of higher interest rates on financing costs.

AWARD & RECOGNITION

The Company and its wholly-owned subsidiary, Wong’s
Electronics Company Limited, were awarded the Caring
Company Logo by The Hong Kong Council of Social
Service for the fourteenth consecutive year. These serve
as recognition of the Group’s active participation in
community activities and good corporate citizenship.

APPRECIATION

On behalf of the Board of Directors, | would like to
extend my sincere gratitude to our customers, suppliers
and business partners for their continued confidence
in and support to the Group. | would also like to pay
a special tribute to all of our employees for their loyal,
diligent and professional services to the Group.

WONG CHUNG MAT, BEN
Chairman and Chief Executive Officer

Hong Kong, 26 March 2026
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BRETSBIERE (F5i8)
Profit / (Loss) after Income Tax
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(2024: Share of losses of joint ventures of HK$446.7 million)

*

BEBBE 2 W=
Revenue by Geographical Area

)
Asia (other than
Hong Kong)

53%

Europe

23%

2025



MBEE
Financial Highlights

“E-RF —E-NEF &
2025 2024 Changes
i3 BAE ERE B
Notes % % % point
EEEE Operating results
EERAAIHWEAL Employee benefit expenses to
revenue % 13.3 13.8 -0.5
Hig BRI WEat Other operating expenses to
revenue % 5.7 5.7 0
LEMNB/ (BE) X Operating profit/(loss) % 1.0 (10.7) 1.7
FEERE Net loss % (6.5) (31.4) 24.9
1 25 [0] ¥t % Return on equity (%) 1 (4.8) (23.8) 19.0
MERERR Financial health
FEEHERGZANLL Net debts to total equity % 2 1.5 8.1 -6.6
ERHaEREN T Borrowings to total equity % 3 43.6 46.0 2.4
—B-RF  ZF-NF g%
2025 2024 Changes
ML E Financial ratio
MBI E (f&) Current ratio (Times) 4 1.6 1.6 0
BREE Per share data
(B¥0.34T) (B¥1.757%) AH1.407T
Bk (B#E) (Losses) per share (HK$0.34) (HK$1.75) HK$1.40
MEE: Notes:
1. W% Bl R E=F A, B 1. Return on equity % = net profit/total equity
2. FHEEHEEzE = ( REF+HEAGRE - 2. Net debts to total equity % = (total borrowings + total lease liabilities
RERBSEEYAE - BHPRITER-—IRGIER - total cash and cash equivalents - short-term bank deposits -
&)/ 1Bk restricted cash)/total equity
3. B E o =0ER ags 3. Borrowings to total equity % = total borrowings/total equity
4, REBLLR=-RBEE/FEHEE 4. Current ratio = current assets/current liabilities
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Five-Year Financial Summary

ZECHE ZE-MF ZE-=F ZE--F ZZT--%F
2025 2024 2023 2022 2021

BETT BETT BETTL BETT BETT

HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
E RESULTS
W g Revenue 2,530,067 2,664,674 3,185,668 3,466,674 3,256,729
EERE/ (BR) Operating profit/(loss) 24,619 (286,081) 215,094 241,231 120,300
BRFTSHiAT (B518) /FIE  (Loss)/profit before income tax (1283,794) (782,828) 200,115 154,650 126,662
FEH Income tax (41,280) (54,636) (47,389) (42,214) (37,188)
FE (BB /FE (Loss)/profit for the year (165,074) (837,464) 152,726 112,436 89,474
BEANEE (BB),/FE  (Loss)/profit attributable to owners (165,074)  (837,464) 152,726 112,436 89,474
FERER Non-controlling interests - - - - -
EEREE ASSETS AND LIABILITIES
BEE Total assets 5,831,506 6,158,836 7,310,256 7,678,233 7,747,276
BafE Total liabilities 2,425,402 2641434 2835980 3265140 3,268,739
FEREEAZER Equity attributable to owners 3,406,104  3517,402 4474267 4,413,093 4,478,537
kR Non-controlling interests - - - - -
BEZREE Total equity and liabilities 5,831,506 6,158,836 7,310,256 7,678,233 7,747,276
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Directors’ Report

The Directors are pleased to present their report
together with the audited consolidated financial
statements for the year ended 31 December 2025 which
were approved by them at the board meeting held on
the date of this Directors’ Report.

PRINCIPAL ACTIVITIES

The Company is a holding company. The principal
activities of its subsidiaries are the development,
manufacture, marketing and distribution of electronic
products as well as property holding.

FINANCIAL STATEMENTS

The performance and cash flows of the Group for the
year and the state of affairs of the Group as at 31
December 2025 are set out on pages 158 to 295 of this
Annual Report.

SEGMENT INFORMATION

A detailed analysis of the Group’s turnover and profit/
loss by operating segments are set out in note 5 to the
consolidated financial statements.

DIVIDENDS

The Directors have declared an interim dividend and
now recommend a final dividend in respect of the year
ended 31 December 2025 as follows:

BT T

HK$’000

BN ERE . AEREK0.0275T Interim dividend of HK$0.0275 per share paid 13,158
BIKRERE  BEREE1TRG Proposed final dividend of HK$0.0200 per share

75 150.02007T in issue 9,570

22,728

Wong’s International Holdings Limited Annual Report 2025 1 5
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BUSINESS REVIEW

A business review of the Group for the year and a
discussion on the Group’s future development and
principal risks and uncertainties facing the Group are
provided in the Chairman’s Statement on pages 4 to 11
of this Annual Report. A discussion of the financial risks
and the management of the risks of Group are provided
in note 3 to the consolidated financial statements.

An analysis of the Group’s performance during the year
using financial key performance indicators is provided
in the Chairman’s Statement on pages 4 to 11 and the
Financial Highlights on pages 12 and 13 of this Annual
Report.

Environmental policies and performance

The Group is committed to environmental responsibility
through minimizing the impacts to the community,
environment and natural resources while safeguarding
the health and safety of the public. The Group actively
controls and endeavors to reduce emissions, waste
and inefficient use of resources and energy. Health,
safety and the environment are the top priorities in the
design of our products, processes and services. Our
manufacturing facilities are constantly managed and
monitored using international environmental systems.

Relationships with employees

The Group considers that employees are valuable
assets of the Group and is committed to building an
amicable and rewarding relationship with its employees.
Employees are remunerated with salary packages
commensurate with their job nature, qualification,
experience and performance. Training is provided to
employees to enhance job performance and progression
within the Group. The Group also works its best to
cultivate a harmonious workplace which enhances
employee performance and company-employee
relationship. In addition, the Group strives to provide a
safe and healthy work environment.
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Directors’ Report

BUSINESS REVIEW (continued)
Community engagement

The Group takes pride in participating in community
events and volunteer activities as a key component
of our commitment to corporate responsibility. The
engagements provide opportunities for the Group
and our employees to contribute in improving local
communities. Such activities include making donations,
paying visits to elderly homes and participating in flag-
selling activities etc. Certain companies in the Group
have been awarded the Caring Company Logo by The
Hong Kong Council of Social Service in recognition of
their active participation in community activities and
good corporate citizenship.

Relationships with customers and suppliers

The Group strives to be global strategic business
partners of our customers by providing products
and services that meet or exceed our customers’
requirements for quality, reliability and value. In
accomplishing this goal, the Group endeavours to build
long-term and mutually beneficial relationships with our
suppliers, which play a crucial role in providing high
quality products and ensuring reliable delivery to our
customers.

Compliance with relevant laws and regulations

To the best knowledge of the Board of Directors, the
Group has complied in material respects with the
relevant laws and regulations that have a significant
impact on the business and operation of the Group
during the year.

Subsequent events

The Group did not have any material events affecting
the Group that have occurred since the end of the
financial year.

Wong’s International Holdings Limited Annual Report 2025 1 7
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MAJOR CUSTOMERS AND SUPPLIERS

The percentages of purchases and sales attributable
to the Group’s largest suppliers and customers are as
follows:

ELE
%
KEERR Purchases
— & AHER — the largest supplier 8
—REABEHEHTE — five largest suppliers combined 26
SHE R Sales
—&XAREP — the largest customer 47
—IREFP&EMHEE — five largest customers combined 72

EEE HBEBASRR (REZAAE
BARRBIIARE% A £ ) 77 & 0] B
VEHA LA HERRE, 2 -

AEMBHRE

AEBBERAFZ2EE BEKEBERY
MRE14E -

By B X B R AR

FEMNBRAAFRBHEREGE M BERE
BEE19 o

SN

KEEZ 2 BASEFRFISE R4S IR
=M 5E32 ©

A 2k 7 6
RZZEZRAF+ZA=1+—8B KXRFAR
BARARz ARIMAIRBRELAEGFTE

Z A DR fEE S 5 A B 551,918,000T
(ZZE M F : B ¥581,403,0007T) °
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No Directors, their associates or shareholders (which
to the knowledge of the Directors own more than
5% of the Company’s share capital) were interested
at any time during the year in the above suppliers or
customers.

FIVE-YEAR FINANCIAL SUMMARY

The results, assets and liabilities of the Group for the
last five years are summarised on page 14.

PARTICULARS OF SUBSIDIARIES

Particulars of the principal subsidiaries are set out in
note 19 to the consolidated financial statements.

SHARE CAPITAL

Movements in share capital during the year are set out
in note 32 to the consolidated financial statements.

DISTRIBUTABLE RESERVES

Distributable reserves of the Company at 31 December
2025 calculated under the Company’s Bye-laws and the
Bermuda laws, amounted to HK$551,918,000 (2024:
HK$581,403,000).
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BRRE PRE-EMPTIVE RIGHTS

RABZ ARG MASERELREZLEMRTE There are no pre-emptive rights upon the issue of
EAZTRNH ZEBEE- shares which are imposed by the Company’s Bye-laws
or Bermuda laws.

BE HEXBEARAAT LmES  PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

HE-_Z-_AF+-_A=+—HIFE - During the year ended 31 December 2025, neither the
ARARISHEEMHBARMEREE HBE Company nor any of its subsidiaries purchased, sold or
SEEARARERLETES - redeemed any of the Company’s listed securities.

ME- BERSRE PROPERTY, PLANT AND EQUIPMENT

REEWE BELZEZEEZEHIBEN Movements in book values of property, plant and
HER R E M B mMEM TS - equipment during the year are set out in note 15 to the
consolidated financial statements.

B DONATIONS

REBRAFEzEZEREMELRZLL  Donations made by the Group for charitable and other

B4 575 ¥380,2007T © purposes during the year amounted to approximately
HK$380,200.

Wong’s International Holdings Limited Annual Report 2025 1 9
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DIRECTORS

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

Executive Directors

Mr. Wong Chung Mat, Ben
(Chairman and Chief Executive Officer)
Ms. Wong Yin Man, Ada
Dr. Chan Tsze Wah, Gabriel
Mr. Hung Wing Shun, Edmund
Mr. Chan Wai Ming, Hermes

Independent Non-executive Directors

Dr. Li Ka Cheung, Eric, GBS, OBE, JP
Dr. Yu Sun Say, GBM, JpP

Mr. Alfred Donald Yap, Jp

Mr. Lo Wai Ho, Ashley

In accordance with Bye-laws 112 of the Company’s
Bye-laws, Dr. Chan Tsze Wah, Gabriel, Dr. Li Ka
Cheung, Eric and Mr. Lo Wai Ho, Ashley shall retire from
office at the forthcoming annual general meeting of the
Company and, being eligible, offer themselves for re-
election.

The existing Independent Non-executive Directors of the
Company are not appointed for a specific term but is
subject to retirement by rotation and re-election at the
annual general meeting of the Company in accordance
with the provisions of the Bye-laws of the Company.

The Board has received from each of the Independent
Non-executive Directors the annual confirmation of
independence pursuant to Rule 3.13 of the Rules
Governing the Listing of Securities (the “Listing Rules”)
on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) and considers them as independent.
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BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT

Executive Directors

Mr. Wong Chung Mat, Ben (former name: Wong
Chung Mat, Benedict), aged 74, joined the Group in
1975. He has been a Director of the Company since
June 1990. In February 2003, he was appointed
Chairman and Chief Executive Officer of the Company.
Mr. Wong is the Chairman of the Nomination Committee
and the Administrative Committee of the Company and
a director of various other companies of the Group. He
is also a director of Salop Hong Kong Limited which is a
substantial shareholder of the Company. He obtained a
Master of Science degree in Operations Research from
Ohio State University and was conferred an Honorary
Fellowship by the City University of Hong Kong. He has
over 50 years’ experience in the electronics industry.
Mr. Wong is the father of Ms. Wong VYin Man, Ada,
and brother of Mr. Wong Chung Ah, Johnny, Mr. Wong
Chung Yin, Michael, Mrs. Everitt, Chung Chui and
Ms. Wong Chung Yan, Claudia, and brother-in-law of
Ms. Luk Kit Ching and Ms. Woo Sin Ming; who are
substantial shareholders of the Company.

Ms. Wong Yin Man, Ada, aged 48, joined the
Group in 2002 and was appointed Director of the
Company in October 2005. She is the Chairperson
of the Risk Management Committee and a member
of the Nomination Committee and the Administrative
Committee of the Company. She is also a director
of certain other companies of the Group. She
is responsible for Central Sourcing and Supply
Management, Finance and other departments of the
Group. She obtained a Bachelor’s degree in Industrial
Engineering and a Master of Science in Engineering
Management from University of Southern California. Ms.
Wong is the daughter of Mr. Wong Chung Mat, Ben,
and a niece of Mr. Wong Chung Ah, Johnny, Mr. Wong
Chung Yin, Michael, Mrs. Everitt, Chung Chui, Ms.
Wong Chung Yan, Claudia, Ms. Luk Kit Ching and Ms.
Woo Sin Ming; who are substantial shareholders of the
Company.
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BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT (continued)

Executive Directors (continued)

Dr. Chan Tsze Wah, Gabriel, aged 77, joined
the Group in 1985. He has been a Director of the
Company since June 1990. He is also a member of
the Remuneration Committee, the Risk Management
Committee and the Administrative Committee of the
Company. He was formerly the Group’s Financial
Controller. In July 2007, he ceased to be the Group’s
Financial Controller and became a financial adviser
of the Group. He is also a director of certain other
companies of the Group. He is a fellow member of the
Association of Chartered Certified Accountants and
obtained a Bachelor’'s degree in Social Sciences, a
Master of Arts degree in China Development Studies
and a Doctor of Philosophy degree from the University
of Hong Kong. Before joining the Group, he had
approximately 10 years’ experience with a major
international firm of accountants.

Mr. Hung Wing Shun, Edmund, aged 71, joined the
Group in April 1992 and subsequently promoted to
Senior Vice President — Sales and Marketing in January
2012. He was appointed Director of the Company in
November 2015. Mr. Hung is also a member of the
Risk Management Committee and the Administrative
Committee of the Company and a director of certain
other companies of the Group. He has over 45 years
of working experience in electronics manufacturing
industry and now has the overall responsibility of
serving a portfolio of customers at Wong’s Electronics
Company Limited, a wholly-owned subsidiary of the
Company. Prior to joining the Group, he held various
managerial positions in manufacturing, planning, sales
& marketing departments in multinational and listed
companies. Mr. Hung obtained a Diploma in Industrial
Engineering from the Hong Kong Baptist University and
a Master’s degree in Business Administration from the
City University of Macau.
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BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT (continued)

Executive Directors (continued)

Mr. Chan Wai Ming, Hermes, aged 67, joined the
Group in June 2016 as Vice President of Corporate
Finance. He is responsible for all aspects relating to
accounting, finance and taxation of the Company
and its subsidiaries. He was appointed Director of
the Company in April 2021. He is also a member of
the Administrative Committee of the Company and
a director of certain other companies of the Group.
Mr. Chan holds a Bachelor’s degree of Business
Administration from The Chinese University of Hong
Kong. He is a member of the Hong Kong Institute of
Certified Public Accountants and the Association of
Chartered Certified Accountants. Before joining the
Group, he has more than 30 years of experience in
financial management, business control and auditing
with renowned multinational and listed companies as
well as an international audit firm respectively.

Independent Non-executive Directors

Dr. Li Ka Cheung, Eric, GBS, OBE, JP, FCPA, FCA, FCPA
(Aust), FCIS, LLD, DSocSc, HonDSocSc (EdUHK), BA, FAIA (Hon), CGA
(Hon), HonHKAT, RFP (Hon), aged 72, joined the Company
as an Independent Non-executive Director in April
1999. He is also the Chairman of the Audit Committee
of the Company. Dr. Li is the honorary chairman of
SHINEWING (HK) CPA Limited and an independent non-
executive director of SmarTone Telecommunications
Holdings Limited, Transport International Holdings
Limited, China Resources Beer (Holdings) Company
Limited and Sun Hung Kai Properties Limited. Dr. Li
was a former member of The National Committee of
the Chinese People’s Political Consultative Conference,
former member of the Legislative Council of Hong Kong,
former chairman of its Public Accounts Committee,
past president of the Hong Kong Institute of Certified
Public Accountants and former adviser to the Ministry
of Finance on international accounting standards of the
People’s Republic of China.
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BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT (continued)

Independent Non-executive Directors (continued)

Dr. Yu Sun Say, GBwMm, JP, aged 87, joined the Company
as an Independent Non-executive Director in October
1999. He is also the Chairman of the Remuneration
Committee and a member of the Audit Committee and
the Nomination Committee of the Company. Dr. Yu is
the chairman of the HKI Group of Companies and a
director of a number of manufacturing and investment
companies. He is an independent non-executive
director of Beijing Enterprises Holdings Limited, Tongda
Group Holdings Limited and Fu Shek Financial Holdings
Limited. Dr. Yu had served as a member of the Standing
Committee of the Chinese People’s Political Consultative
Conference and the Preparatory Committee for the
Hong Kong Special Administrative Region acting as its
Hong Kong affairs adviser. He is currently a member
of the Standing Committee of the Chinese General
Chamber of Commerce and permanent honorary
president of the Chinese Manufacturers’ Association of
Hong Kong.

Mr. Alfred Donald Yap, Jp, aged 87, joined the
Company as an Independent Non-executive Director
in September 2004. He is also a member of the
Remuneration Committee, the Audit Committee and the
Nomination Committee of the Company. He is presently
a common consultant for both K.C. Ho & Fong and
Yap & Lam, Solicitors and Notaries. Mr. Yap is a former
president of The Law Society of Hong Kong and The
Law Association for Asia and the Pacific (LAWASIA).
He is also a former Hong Kong Affairs Adviser and has
served on various public and community organizations.
He was an independent non-executive director of Hung
Hing Printing Group Limited (retired on 25 May 2023).
Mr. Yap is currently an independent non-executive
director of eSun Holdings Limited.
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BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT (continued)

Independent Non-executive Directors (continued)

Mr. Lo Wai Ho, Ashley, aged 60, joined the Company
as an Independent Non-executive Director in November
2022. He is also a member of the Nomination
Committee of the Company. Mr. Lo has over 30 years
of experience in the information technology (“IT”)
industry. He was one of the founders and a non-
executive director of Edvance International Holdings
Limited (“Edvance International”, SEHK: 1410) (resigned
on 12 December 2025). Prior to founding Edvance
International in 2002, he was a software engineer
of DATAP Systems Division of Sandwell Inc., whose
principal business is the development of IT systems,
from December 1989 to August 1992, and he was
responsible for system development. Mr. Lo was a
system engineer of Epic Data Division of Sylogist Ltd.,
which is principally engaged in the development of IT
systems, from September 1992 to October 1995, and
he was responsible for system development. From
1999 to August 2002, Mr. Lo was a technology director
of Edeas Limited, a digital agency based in Hong
Kong. Mr. Lo graduated from the University of British
Columbia in Canada with a Bachelor of Applied Science
in Electrical Engineering in May 1989.
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BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT (continued)

Senior Management

Ms. Chan Lai Yin, aged 55, joined the Group in
September 2019 and currently serves as Senior
Manager of Corporate Human Resources of the
Group. She is responsible for managing daily human
resources operations and involves in business strategies
development in manpower plan, talent management,
employee relations, policy alignments and compensation
& benefits for compliance across different factories
and overseas offices of the Group. She obtained a
Bachelor’s degree in Public Policy and Management
from University of Ulster.

Mr. Chan Sai Tak, Alex, aged 59, first joined the
Group in January 2003 and last rejoined the Group
in March 2025. Mr. Chan currently serves as the Vice
President of Sales and Marketing of the Group. He
is responsible for leading the sales team to explore
and develop new business opportunities in the United
States for our Suzhou and Vietnam facilities. He holds a
Bachelor’s degree in Computer Science from University
of Southern California.

Mr. Chan Tin Lun, Byron, aged 58, joined the Group
in January 1997. He is currently serves as the Vice
President and responsible for the Group’s Technical
Marketing in USA. Mr. Chan is also a director of certain
companies of the Group, including Wong’s International
USA Corporation which is engaged in the development
of the Company’s original design and manufacturing
business in the North America market. He has more
than 35 years of experience in the field of electronics
manufacturing. Mr. Chan holds a Bachelor of Science
degree in Mechanical Engineering from the University of
Colorado, Boulder.
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BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT (continued)

Senior Management (continued)

Mr. Chiu Ying Wai, aged 58, first joined the Group
in 1993 and rejoined the Group in September 2022.
Currently, he serves as the Vice President based at
our Vietnam facility. He is responsible for providing
professional project management leadership to
continuously meet with our customers’ expectations in
quality, cost and delivery. Mr. Chiu has over 35 years
of experience in electronics manufacturing industry. He
obtained a degree of Master of Business Administration
(Executive) from City University of Hong Kong.

Mr. Sampath Mohanarangam, aged 53, joined the
Group in February 2004 and currently serves as the
Vice President of Sales and Marketing of the Group. He
is responsible for leading the local sales team in Suzhou
to solicit various business opportunities for our Suzhou
factory around the world. He also strives to maintain
close contacts with existing customers, enhancing
opportunities to increase business and sustain the long
term profitability of our Suzhou factory. Mr. Sampath
holds a Bachelor’s degree in Mechanical Engineering
from Bangalore University.

Mr. Subbarayalu Poyyamozhi, aged 53, joined the
Group in July 2004 and currently serves as the Vice
President of Quality Assurance & Product Engineering,
based at our Shenzhen facility. He is responsible for
the strategic development and maintenance of quality
assurance programs, policies and procedures. Mr.
Poyyamozhi has over 30 years of experience in the
electronics and Hard Disk Drive (HDD) manufacturing
industries. He holds a Bachelor’s degree in Electronics
and Communication Engineering from the Government
College of Technology, Bharathiar University.
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UPDATE ON DIRECTOR’S INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

Personal Information of Director
Mr. Lo Wai Ho, Ashley, Independent Non-executive
Director of the Company, resigned as a non-executive
director of Edvance International Holdings Limited
(SEHK: 1410) on 12 December 2025.

Directors’ emoluments

There was increment to the basic salary entitled by

RZZEZRE—HA—BRER: certain Executive Directors with effect from 1 January
2026 as follow:
EXFH
Adjusted
annual
basic salary
B TT
HKS$
HBITES Executive Directors
FRAREE Mr. Wong Chung Mat, Ben 5,680,220
TEHxL Ms. Wong Yin Man, Ada 3,537,690
PR (£ BF 5 4 Mr. Chan Wai Ming, Hermes 1,560,702

ARRBEEFNRBE_T_AF+_-A
—t—HLEFENMESRBEIAN GRS Y B
WARMIFE10 ©
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The total amount of emoluments of each Director of the
Company for the year ended 31 December 2025 is set
out in note 10 to the consolidated financial statements.
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EERFETHAEZER INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVES

RZZE-_RAF+-_A=+—HB AAQAZE As at 31 December 2025, the interests or short
ENFTETHRABERARARRKETMIME positions of the Directors and chief executives of
BEB (TEREBLFLHEEN ([F%H the Company in the shares, underlying shares and
MEREEH ] ) EBEXVEL) 2 B fh - FHE R 1D  debentures of the Company or any of its associated
NEHEPHBAALERES LB EIED  corporations (within the meaning of Part XV of the
FI2E M TEF 2okl 2 # 2z 5KX  Securities and Futures Ordinance (“SFO”)) as recorded
B BARE EMETAZEEFTEITHESZ in the register required to be kept under Section 352 of
SHZESR ([Z2E5F8])MEARQE the SFO or as otherwise notified to the Company and
REZ P2 ERIORBWT the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”), were as follows:

RAEQARARBZHERE Long positions in shares of the Company
K2 BT
RGBS
Approximate
ZERHE percentage
ESHE g4 Number of of the issued
Name of Directors Capacity ordinary shares shares

E Rk M A RE R SIEE 2 s ()

Wong Chung Mat, Ben Benef|0|al owner and interest of 136,828,569 28.60%

controlled corporation (Note)

TEH E=EAA
Wong Yin Man, Ada Beneficial owner 1,000,000 0.21%
PR T 2= EnlEE A
Chan Tsze Wah, Gabriel Beneficial owner 1,837,500 0.38%
R Yiil E=EAA
Yu Sun Say Beneficial owner 500,000 0.10%
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVES (continued)

Long positions in shares of the Company (continued)

Note:

Mr. Wong Chung Mat, Ben was deemed (by virtue of the SFO) to be
interested in 136,828,569 shares in the Company. These shares were held
in the following capacity:

(a) 1,000,000 shares were held by Mr. Wong Chung Mat, Ben
personally.

(b) 135,828,569 shares were held by Salop Hong Kong Limited, which
was wholly-owned and controlled by Mr. Wong Chung Mat, Ben.

Save as disclosed herein, as at 31 December 2025,
none of the Directors or chief executives of the
Company or their respective associates had any
interests or short positions in the shares, underlying
shares or debentures of the Company or any of its
associated corporations (within the meaning of Part
XV of the SFO) as recorded in the register required to
be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange
pursuant to the Model Code.

INTERESTS OF SUBSTANTIAL
SHAREHOLDERS

So far as is known to the Directors or chief executives
of the Company, as at 31 December 2025, persons
(other than the Directors or chief executives of the
Company) who had interests or short positions in
the shares or underlying shares of the Company as
recorded in the register required to be kept under
Section 336 of the SFO were as follows:
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FERRz2ER (&) INTERESTS OF SUBSTANTIAL
SHAREHOLDERS (continued)
REQARARGBZHERE Long positions in shares of the Company
KL BT
RoBEDH
Approximate
EBEREE percentage
IERREE KR EL) Number of of the issued
Name of substantial shareholders Capacity ordinary shares shares
ERlEBEA (M)
Salop Hong Kong Limited Beneficial owner (Note 1) 135,828,569 28.39%
FEEA (H52)
Cantrust (Far East) Limited Trustee (Note 2) 126,298,413 26.40%

E/ﬁr]\ﬁﬁ
Wong Chung Ah, Johnny

R
Luk Kit Ching

Kong King International Limited

WLJ Holding Limited

THRH
Wong Chung Yin, Michael

58
Woo Sin Ming

FHE

Y

Wong Chung Yan, Claudia

New Chung Yan Limited

Eist|

Everitt, Chung Chui

Sycamore Assets Limited

HSBC International Trustee Limited

ERBEAN BEEZREEET2ABA (ME3)
Beneficial owner, interest of spouse and 90,308,532 18.87%
founder of a discretionary trust (Note 3)

ExlA AR EER (ME3)

Beneficial owner and interest of spouse (Note 3) 90,308,532 18.87%
EREBA (M) )
Beneficial owner (Note 3(c)) 88,073,532 18.41%

REHEE 2 R (BEE3(c) )
Interest of controlled corporation (Note 3(c)) 88,073,532 18.41%

EafBARLARHE 2B (M)
Beneficial owner and joint interest (Note 4) 78,526,001 16.41%

REARB 2 ER RERER (MiT4)
Joint interest and interest of spouse (Note 4) 78,526,001 16.41%

2REFZEEA (H35)
Founder of a discretionary trust (Note 5) 38,224,881 7.99%

REHEE 2 #a (H55)
Interest of controlled corporation (Note 5) 38,224,881 7.99%

REETZEIMA (H5E6)

Founder of a discretionary trust (Note 6) 31,379,167 6.56%
EnfB A (Me)

Beneficial owner (Note 6) 31,379,167 6.56%
fFFEA (Fi6)

Trustee (Note 6) 31,379,167 6.56%
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FERRzER (F)

REXTRH 2HFR (&)
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International LimitediR & —E 2 # 55T
HE mMEIEAGEERBER(REFS
M ERE G 0I) % = 58 2 Bl #t A - Cantrust
(Far East) Limitedfl] &1 A ° Kong
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LimitedZ & # A + i1 7% A & A £ Cantrust
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fE)2 8 2 &= - Kong King International
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(Far East) Limited® B # &R A E R —#
88,073,532/ ik 17 < #E % ©
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INTERESTS OF SUBSTANTIAL
SHAREHOLDERS (continued)

Long positions in shares of the Company (continued)

Notes:

1. Salop Hong Kong Limited was a company wholly-owned and
controlled by Mr. Wong Chung Mat, Ben. Please refer to the
Note under the section headed “Interests of Directors and chief
executives”.

2. Cantrust (Far East) Limited was deemed (by virtue of the SFO) to
be interested in 126,298,413 shares in the Company. These shares
were held in the following capacity:

(a) 88,073,632 shares were held by Kong King International
Limited under a discretionary trust, of which Cantrust (Far
East) Limited was the trustee. Please refer to Note 3(c) below.

(b) 19,112,441 shares and 19,112,440 shares were held by
Aldalyn Limited and Blueford Limited respectively under a
discretionary trust, of which Cantrust (Far East) Limited was
the trustee. Please refer to Note 5 below.

3. Mr. Wong Chung Ah, Johnny and his wife, Ms. Luk Kit Ching, were
deemed (by virtue of the SFO) to be interested in the same block of
90,308,532 shares in the Company. These shares were held in the
following capacity:

(a) 1,000,000 shares were held by Mr. Wong Chung Ah, Johnny
personally.

(b) 1,235,000 shares were held by Ms. Luk Kit Ching, wife of Mr.
Wong Chung Ah, Johnny.

(c) 88,073,532 shares were held by Kong King International
Limited under a discretionary trust, of which Mr. Wong Chung
Ah, Johnny was regarded as the founder (by virtue of the
SFO) and Cantrust (Far East) Limited was the trustee. Kong
King International Limited was wholly-owned by WLJ Holding
Limited, which was wholly-owned by Cantrust (Far East)
Limited. Each of Mr. Wong Chung Ah, Johnny, Ms. Luk Kit
Ching, Kong King International Limited, WLJ Holding Limited
and Cantrust (Far East) Limited was deemed to be interested
in the same block of 88,073,532 shares.
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INTERESTS OF SUBSTANTIAL
SHAREHOLDERS (continued)

Long positions in shares of the Company (continued)

Notes: (continued)

4.

Mr. Wong Chung Yin, Michael and his wife, Ms. Woo Sin Ming, were
deemed (by virtue of the SFO) to be interested in the same block of
78,526,001 shares in the Company. These shares were held in the
following capacity:

(a) 50,458,041 shares were held by Mr. Wong Chung Yin, Michael
personally.

(b) 28,067,960 shares were held by Mr. Wong Chung Yin, Michael
and Ms. Woo Sin Ming jointly.

Ms. Wong Chung Yan, Claudia was deemed (by virtue of the SFO)
to be interested in 19,112,441 shares and 19,112,440 shares in the
Company which were held by Aldalyn Limited and Blueford Limited
respectively (38,224,881 shares in total) under a discretionary
trust, of which Ms. Wong Chung Yan, Claudia was regarded as the
founder (by virtue of the SFO) and Cantrust (Far East) Limited was
the trustee. Aldalyn Limited and Blueford Limited were wholly-owned
by New Chung Yan Limited, which was wholly-owned by Cantrust
(Far East) Limited. Each of Ms. Wong Chung Yan, Claudia, New
Chung Yan Limited and Cantrust (Far East) Limited was deemed to
be interested in the same block of 38,224,881 shares.

Mrs. Everitt, Chung Chui was deemed (by virtue of the SFO) to be
interested in 31,379,167 shares in the Company which were held
by Sycamore Assets Limited under a discretionary trust, of which
Mrs. Everitt, Chung Chui was regarded as the founder (by virtue of
the SFO) and HSBC International Trustee Limited was the trustee.
Sycamore Assets Limited was wholly-owned by HSBC International
Trustee Limited. Each of Mrs. Everitt, Chung Chui, Sycamore Assets
Limited and HSBC International Trustee Limited was deemed to be
interested in the same block of 31,379,167 shares.

Save as disclosed herein, the Directors are not aware of
any other persons who, as at 31 December 2025, had
interests or short positions in the shares or underlying
shares of the Company as recorded in the register
required to be kept under Section 336 of the SFO.
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SHARE OPTIONS

The Company has adopted a share option scheme
(the “Scheme”) on 26 June 2020. No option has been
granted under the Scheme since its adoption date and
up to 31 December 2025. As at 1 January 2025 and
31 December 2025, the number of options available for
grant under the scheme mandate was 47,848,379.

SUMMARY OF THE SHARE OPTION SCHEME

A summary of the Scheme disclosed in accordance with
the Listing Rules is as follows:

1.

Purpose

The purpose of the Scheme is to reward the
eligible participants (as described in paragraph 2
below) who have contributed or will contribute to
the Group and to encourage them to work towards
enhancing the value of the Company and its shares
for the benefit of the Company and its shareholders
as a whole.

Participants

Eligible participants include Directors (including
Executive Directors, Non-executive Directors
and Independent Non-executive Directors)
and employees (whether full time or part time
employees) of any member of the Group who
the Board considers, in its sole discretion, have
contributed or will contribute to the Group.

Total number of shares available for issue

The total number of shares available for issue
under the scheme mandate is 47,848,379 shares,
representing 10% of the issued shares of the
Company as at the date hereof. The overall limit on
the number of shares which may be issued upon
exercise of all outstanding options granted and yet
to be exercised under the Scheme and any other
share option schemes of the Company must not
exceed 30% of the shares of the Company in issue
from time to time.
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SUMMARY OF THE SHARE OPTION SCHEME
(continued)

4.

Maximum entitlement of each participant

The total number of shares issued and to be
issued upon exercise of the options granted to any
grantee (including both exercised and outstanding
options) under the Scheme and any other schemes
of the Company in any 12-month period must not
exceed 1% of shares of the Company in issue,
unless approved by shareholders.

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

The option period of a particular option is the
period during which the option can be exercised,
such period to be determined and notified by the
Board to each grantee at the time of making the
offer, and in any event such period of time shall not
expire later than 10 years from the date of grant.

Minimum period for which an option must
be held before it can be exercised

Unless otherwise determined by the Board at its
sole discretion, there is a minimum period of
1 year for which an option must be held after
its date of grant before such an option can be
exercised under the terms of the Scheme.

Amount payable on acceptance of the option
and the payment period

To accept the grant of an option, HK$10 as
consideration for the grant of an option must be
paid by the grantee to the Company within 21 days
from the date on which an offer letter is delivered
to the grantee.
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SUMMARY OF THE SHARE OPTION SCHEME
(continued)

8. Basis of determining the exercise price

The exercise price shall be such price determined
by the Board in its absolute discretion but in any
event shall not be less than the higher of:

(a) the closing price of the shares as stated in
the daily quotations sheet issued by the Stock
Exchange on the date of grant, which must be
a business day;

(b) the average closing price of the shares as
stated in the daily quotations sheets issued by
the Stock Exchange for the 5 business days
immediately preceding the date of the grant;
and

(c) the nominal value of the shares.
9. Life of the Scheme

The Scheme shall remain in force for 10 years
commencing on 26 June 2020 up to and including
25 June 2030.

ARRANGEMENTS TO PURCHASE SHARES
OR DEBENTURES

Apart from the share option scheme, at no time
during the year was the Company, its subsidiaries, its
associated corporations, or its specified undertaking
a party to any arrangement to enable the Directors or
chief executives of the Company or their respective
associates to acquire benefits by means of acquisition
of shares or underlying shares in, or debentures of, the
Company, its associated corporations or any other body
corporate.
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Directors’ Report

EQUITY-LINKED AGREEMENTS

No equity-linked agreement was entered into by the
Company during the year, save for the share option
scheme which subsisted at the year end.

RETIREMENT BENEFIT SCHEMES

Details of the Group’s retirement benefit schemes
are set out in note 7 to the consolidated financial
statements.

RELATED PARTY TRANSACTIONS

Where any transaction mentioned in note 38 to
the consolidated financial statements constitutes a
connected transaction, the disclosure and approval
requirements, if any, under the Listing Rules have been
complied with.

DIRECTORS’ MATERIAL INTERESTS IN
TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS

No transactions, arrangements and contracts of
significance in relation to the Group’s business to which
the Company or any of its subsidiaries was a party
and in which a Director of the Company had, whether
directly or indirectly, a material interest subsisted at the
end of the year or at any time during the year.

SERVICE CONTRACTS OF DIRECTORS

There is no service contract, which is not determinable
by the Company or its subsidiaries within 1 year
without payment of compensation (other than statutory
compensation), with any Director proposed for re-
election at the forthcoming annual general meeting of
the Company.
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PERMITTED DIRECTORS’ INDEMNITIES AND
INSURANCE

The Bye-laws of the Company provide that every
Director or other officer of the Company and the
liquidator or trustees (if any), whether at present or in
the past, shall be entitled to be indemnified out of the
assets of the Company against all losses or liabilities
which he may sustain or incur in or about the execution
of the duties of his office, to the extent permitted by the
laws.

The Company has also taken out and maintained
Directors’ and officers’ liability insurance throughout the
year, which provides appropriate cover for certain legal
actions that may be brought against its Directors and
officers.

SIGNIFICANT INVESTMENT

As at 31 December 2025, the details of the significant
investment are set out below:

BERERLLA
BFERMEE Proportion
NCIES SR L i B Number of of ownership FE%£%
Name of company Place of incorporation shares held interest  Principal activities
EEEARES REER
Talent Chain Investments Limited BVI 357 35.7%  Investment holding
BRZEEERAR (M) BN TER ESSEC]
Crown Opal Investment Limited (Note) Hong Kong N/A 35.7%  Property holding

MiE: BREEAFRAF ATalent Chain Investments

Limited 2 ff B~ & ©

RZZE_RAF+=-_A=+—H" RTalent
Chain Investments Limited & 7@ 2% & H R A
A2 & F 58 575 ¥1,448,600,0007T * 7% &
HERBAEEBEESY MAREBEABE
1,448,600,0007T * BN 55 (B 48 & 7 24.8% ©
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Note: Crown Opal Investment Limited is a subsidiary of Talent Chain
Investments Limited.

As at 31 December 2025, net investment in Talent
Chain Investments Limited and Crown Opal Investment
Limited was HK$1,448.6 million, which amount exceeds
5% of the total assets of the Group, and the fair value
was HK$1,448.6 million, which represents 24.8% of the
total assets of the Group.
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SIGNIFICANT INVESTMENT (continued)

During the year ended 31 December 2025, the share of
losses of Talent Chain Investments Limited and Crown
Opal Investment Limited, which included in the share of
losses of joint ventures, was HK$104.4 million.

The investment in Talent Chain Investments Limited and
Crown Opal Investment Limited is holding a commercial
building in Kwun Tong, Two Harbour Square. It is the
Group’s preference to hold its interest in its attributable
share of the property project as much as possible for
leasing purposes after taking into account the Group’s
financial requirements.

FINANCIAL ASSISTANCE TO AFFILIATED
COMPANIES

Based on the disclosure obligations under Chapter
13 of the Listing Rules, as at 31 December 2025, the
loans advanced to Open Vantage Limited and Talent
Chain Investments Limited, the joint venture companies
of the Group, amounted to HK$948.3 million, which
amount exceeds 8% of the total assets of the Group
as at 31 December 2025. The advances are unsecured
and interest-free. The advances were made during the
financial years ended 31 December from 2008 to 2025.

The summarised financial information of the joint venture
companies are set out in note 18 to the consolidated
financial statements.

On 24 November 2015 and 15 December 2015, the
Company issued an announcement and a circular
respectively in relation to the provision of additional
financial assistance to Talent Chain Investments Limited
which constituted a major transaction for the Company
under the Listing Rules. Further details were set out in
the announcement and circular.
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GROUP BORROWINGS AND
CAPITALISED

INTEREST

Bank loans and overdrafts repayable within 1 year or
on demand are set out in note 31 to the consolidated
financial statements. Bank loans and other borrowings
repayable within a period of more than 1 year are set
out in note 31 to the consolidated financial statements.
No interest was capitalised by the Group during the
year.

ENVIRONMENTAL AND SOCIAL MATTERS

The Group’s performance on environmental and social
matters is set out in the Environmental, Social and
Governance Report of this Annual Report.

CORPORATE GOVERNANCE

The principal corporate governance practices of the
Company are set out in the Corporate Governance
Report of this Annual Report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors of
the Company, the Company believes that the number
of shares of the Company which are in the hands of the
public is above the applicable threshold of 25% of the
Company’s total number of issued shares as at the date
of this Directors’ Report.
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= B Em AUDITOR

REZZHEHEABEEFH KBEBEAISE  The financial statements for the year have been audited
BREZ EEmER EHEBT- by PricewaterhouseCoopers who retire and, being
eligible, offer themselves for re-appointment.

REXEEFE On behalf of the Board

T A WONG CHUNG MAT, BEN
FEFTIKAEZ Chairman and Chief Executive Officer
BEE —ERF=ZA=-+XAH Hong Kong, 26 March 2026
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The Company is pleased to present the Environmental,
Social and Governance (“ESG”) Report for the year
ended 31 December 2025 to provide an overview of the
Group’s management of significant environmental, social
and governance issues. The report has been prepared
with reference to the ESG Reporting Code in Appendix
C2 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (“Stock
Exchange ESG Code”), which is applicable for the
financial year 2025. In the opinion of the Directors, the
Company has complied with the “comply or explain”
provisions of the Stock Exchange ESG Code during the
year under review.

This report covers the core activities of the Group which
involve operations of three manufacturing factories
located in Shenzhen, Vietnam and Suzhou, operated
through the Group’s wholly-owned subsidiaries, namely
Welco Wong’s Technology (Shenzhen) Limited, Welco
Technology Vietnam Company Limited, and Welco
Technology (Suzhou) Limited, respectively. Furthermore,
in respect of the social aspect, the Group’s principal
office in Hong Kong is also involved. Additional
information in relation to the Group’s corporate
governance practices is set out in the Corporate
Governance Report of this Annual Report.
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BOARD MANAGEMENT APPROACH

The Board acknowledges its overall responsibility for
overseeing the Group’s ESG objectives, strategies and
management approach. The Board has regular risk-
assessment and monitoring mechanisms and sets
processes to identify, evaluate, prioritise and manage
material ESG issues; regularly assesses ESG-related risks
and opportunities; formulates strategies; and ensures that
the effective ESG control systems are established and
maintained across the business. The Board discusses,
reviews and evaluates all relevant ESG issues and the
progress against targets at least once a year.

To support implementation, the Group has set up an
ESG Working Group comprising senior and middle
management. The ESG Working Group assists the
Board by guiding and monitoring business functions to
implement ESG measures and to deliver the Group’s
ESG strategies and targets.

ESG STRATEGY

The Group’s ESG Strategy aims to achieve strong and
positive outcomes across five major areas:

i. Commitment to ethical governance

To conduct business with a high degree of ethical
governance;

ii. Product quality and supply chain management

To provide high quality and safe products to
customers through a well-established system
for selecting high quality, efficient and reliable
suppliers;

iii. People and workplace

To establish a good and supportive workplace
that upholds fair and equal treatment, offers
competitive benefits and incentive system, and
provides effective training programmes to sustain a
competent, professional and ethical workforce;
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RE - HERERKRE (F) ESG STRATEGY (continued)
iv. fHtEZH iv. Community engagement
WBEETEY RS EHLAFEE- To actively participate in local community activities
Fﬂﬁéiﬁiﬁﬂﬂ%ﬂi/ﬁ%ﬂ HERIXE and promote good corporate citizenship through
NEBE NEIEHEZEBE XBEEAE volunteering, charitable events, and education
AT R donations, with the aim of creating shared value

and supporting the people in need; and

v. RIEEE v. Environmental management
BURPHIREERRBR WREES To set up a robust environmental management
1 R R BRI 6 2 48 1R D BERR - RBE system to ensure compliance across the
BEYELERERERNABER- operations, meanwhile actively controlling and

striving to reduce emissions, waste generation, and
the inefficient use of resources and energy.

BMEENERER  HeRERER

Our ESG areas of concern

« TESEERESRE
Workplace Quality and
Employee Relationship

o BEUNETAIREIR =
Emissions and Energy Employment
Conservation . TR
. A , Labour Standards
Water Consumption jrx
. @f&%m@ ° %E& |:|EJ|| o
= Development and Training
Waste Management . REETR
- EAEAMEIR Health and Safety
Other Use of Resources . mEE
. ERE( e et
Climate Change Operating Practices
- ffrEsEEIE
- EREE
- EEBERG EmE »
Ethical business practices Prcft:gt Responsbility
= ﬁlﬁpaﬂﬁﬂﬂiiiﬁz ‘RES
P aspa Anti-corruption
For details, please refer . HEIEE
to the Corporate Community Investment

Governance Report of
this Annual Report.
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REPORTING PRINCIPLES

This report has been prepared in accordance with the
following principles and is in compliance with the Stock
Exchange ESG Code:

1)

2)

3)

4)

Materiality

The interests and expectations of stakeholders
are taken into account through stakeholder
engagement and the materiality assessment
process.

Quantitative

Information on the standards, methodologies,
assumptions and sources of conversion factors
used has been disclosed. Data reported in this
report have been evaluated and validated.

Balance

The information in this report is presented in a
manner that enables users to identify both positive
and negative performance trends on a year-to-year
basis.

Consistency

The report is prepared using consistent
methodologies, allowing information to be
compared on a year-to-year basis. Any significant
variations between reporting periods are identified
and explained.
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MATERIALITY

It is the commitment of the Group to manufacture
and supply good quality products while caring for the
community, the environment and natural resources, and
safeguarding public health and safety. The Group has
set up business standards and ethical practices which
enable us to fulfill our commitments to stakeholders,
including shareholders and investors, regulatory bodies,
communities, customers, suppliers and employees.

Our materiality assessment involves a four-step process:

1) Identification of a pool of relevant environmental,
social and economics topics;

2) Prioritisation based on the impact and concerns of
stakeholders;

3) Validation and approval of the stakeholder
engagement results; and

4) Review and identification of gaps for improvement.

We recognise that dialogue with stakeholders, as
well as their feedback and concerns, is crucial to the
Group’s continuous enhancement and growth.
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MATERIALITY (continued)

ERERBENOT The communication channels are as follows:
5 E45 B EHEERE
Stakeholder Groups Engagement Channels

FEPHRE

BREEEE

Shareholders and Investors

Annual/interim reports
ANSIE R

Company website
B

Circulars

N

General meetings

EERE
Regulatory Bodies

wE

Reports

REFEA]

Certifications/licensing

B BHRIEX

Meetings, emails and correspondence

HE
Communities

BELY

Charity events

B REH

Emails and correspondence

'R

Customers

NSIEER

Company website

EPREERAE

Customers satisfaction surveys

2E B REK

Meetings, emails and correspondence

e
Suppliers

HEm T (&

Supplier assessments

B B NEX

Meetings, emails and correspondence

BT
Employees

g3 LB

Meetings and emails
BRGET S

Performance assessments
b=l

Training programmes
NAEED

Company events

NER

Notice boards
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MATERIALITY (continued)

The Materiality matrix following external and internal
assessments is summarised as follows:

EEMAME
Materiality Assessment

5.00 . ’
450 0o O 2
12
2 (5
g 40 ) 17 B2 s
By E 13
W S e 14 15
£ L 350
o o
e é 3.00
2.50 @
2.00 2.50 3.00 3.50 4.00 4.50 5.00
HEnENEEN
Important to stakeholders
g HH B & HH B
Area Item Topic Area Item Topic
EBHERRER ST ERE
Business Strategy and 12 Diversity and Equal
Performance Opportunity
RREE A RS R BER )
A Risk Management 13 K/la;?]r;tgAetntqrgrcntlon and Retention
Governance o NN
R&E STRARIERTEL
Anti—/corru tion 14 Employee Benefits and
P T Workplace Well-being
ERER Labour 15 BE R -
Law Compliance Development and Training
ERER ot s Brummze
nergy Consumption
Management Occupational Health and Safety
AkED 7 BIRBIES
Water Management Employee and Labour Practice
BEREHN o
Greenhouse Gas Emission
B e e &2 kAT ih
Envircﬁﬂnmental @s)fj%mli/laterials Supplier Manpagement and
ERRBE Assessment
EEMER Product and EREERER
Waste Management Service Product Quality and Safety
EHEE
Transportation Management
LeyER HE HESE
Chemical Management Community Community Engagement
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MATERIALITY (continued)

During the reporting period, the Group reviewed its
materiality assessment and confirmed that the identified
material ESG topics remain unchanged, as they
continue to be relevant to the Group’s operations and
stakeholder expectations.

The Group will continue to monitor the assessment
results and conduct a materiality assessment when
appropriate.

ENVIRONMENTAL PROTECTION

The Group believes that environmental protection,
a low carbon footprint, resource conservation, and
sustainability development are key trends in society.
We are committed to minimising our impacts on the
environment and natural resources, and to continuously
improving the environmental sustainability of our
business.

An Executive Director serve as Chair of the ESG
Working Group, empowered by the Board, the
ESG Working Group is responsible for overseeing
environmental, and social matters, monitoring our ESG
performance, leading the development of long-term
ESG strategies, and reporting to the Board. We review
and evaluate ESG performance annually and disclose
the results in our ESG Report.

To enhance the sustainability capabilities of the Board
and the ESG Working Group, we arrange training to
ensure they remain informed of the latest corporate
governance requirements and ESG developments.

Our manufacturing facilities are managed and monitored
in accordance with international management system
standards, including ISO 14001 (Environmental
Management Systems) and ISO 45001 (Occupational
Health and Safety Management Systems).
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ENVIRONMENTAL PROTECTION (continued)

Qur Environmental Policy includes:

Educating and motivating all our employees to
be accountable and responsible for environment
protection;

Preventing pollution through the evaluation of
manufacturing processes and materials to eliminate
or minimise environmental impacts arising from
hazardous substances or waste;

Identifying hazards in all activities, and taking
appropriate actions to control risks and prevent
serious injuries;

Conserving resources through efficient use;

Complying with all relevant environmental laws and
government requirements;

Reviewing the effectiveness of the environmental
management system through regular audits for
continuous improvement;

Meeting international hazardous substance
regulations and green requirements from specific
customers; and

Sharing and addressing compliance concerns with
all interested parties.
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ENVIRONMENTAL PROTECTION (continued)
Emissions and Energy Conservation

We have taken rigorous efforts to enhance and upgrade
the environmental facilities and improve our capabilities
in processing and reducing waste and emissions related
to hazardous elements in the manufacturing process.

Our air emissions arise mainly from company vehicles.
In 2025, NOx, SOx and PM were 759.64 kg, 0.51
kg and 54.62 kg respectively. Comparing with the
result in 2024, total air emissions decreased by about
383.58%, primarily due to lowering demand for local
transportation shipments and the replacement of oil-
fuel vehicles with electric vehicles in 2025. Relevant
departments continue to maintain vehicles in good
operating condition to minimise air emissions.

Our greenhouse gas (GHG) emissions arise from
purchased electricity, company vehicles and production
machinery. In 2025, the Group’s net GHG emissions
of Scope 1 and Scope 2 GHG emissions amounted
to 12,750 tonnes CO,e, and electricity consumption
was 24,785,182 kWh. Compared with 2024, net GHG
emission of Scope 1 and Scope 2 reduced 11%,
primarily attributable to approximately 4.6% reduction
from improved energy efficiency and lower shipment
activity and approximately 6% reduction from the using
of 2,200 MWh of certified green power during the
reporting year.

The Group places great importance on energy efficiency
and disciplined energy management to minimise
greenhouse gas emissions, and the Group is actively
promoting solar panel projects, our Suzhou factory has
signed a contract with a solar panel solution provider
company for an installed capacity of 1.24MW, which is
expected to be commissioned in the first half of 2026.

The Group conducted regular environmental testing
through government certified laboratories with respect
to international standards and government laws and
regulations.
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ENVIRONMENTAL PROTECTION (continued)
Emissions and Energy Conservation (continued)

Actions taken to reduce air emissions, CO, emissions,
and energy consumption, and to improve energy
efficiency include:

—  Optimising utilisation of production areas and lines
to reduce energy consumption;

—  Optimising air conditioning settings on production
floors without changing humidity to save energy;

— Continuing to substitute part of the electricity
demand with solar energy (e.g. installing solar
street lamps);

-  Replacing 36W office lighting with 8W LEDs;

- Optimising fan and motor operating frequencies to
improve efficiency;

—  Optimising weekend production scheduling to
enhance efficiency of energy usage;

- Rationalising office and employee dormitory usage
to save energy;

— Installing lighting sensors and add additional
switches to optimise electricity use; and

- Installing rolling shutter doors to reduce cold air
loss and conserve energy.
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ENVIRONMENTAL PROTECTION (continued)
Water Consumption

The Group endeavors to manage water use efficiently in
its operations and have implemented water conservation
measures to improve water-use efficiency and reduce
unnecessary water consumption. Key initiatives include:

- Promoting employee awareness and engagement in
water conservation practices;

— conducting daily inspections of water facilities
to identify and prevent continuous water flow,
leakage, or dripping;

- Optimize the dormitory areas and closed canteen
cooking area to save energy;

—  Control and adjust pressure of sensor faucets;

- Converted the manual-flush urinals in the south-
side restroom to sensor-flush urinals; and

- Reduced toilet tank flush volume from 12L to 9L
per flus, and improved the utilization.

In 2025, total water consumption was 148,379 tonnes,

representing a 13% decrease compared with 2024,
mainly due to improve water use efficiency.
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ENVIRONMENTAL PROTECTION (continued)
Waste Management

In 2025, hazardous wastes amounted to 139 tonnes,
increased by 9.7% while compared with 2024. The
increase in hazardous waste mainly consists of waste
solution and waste activated carbon. The increase
in waste organic solvents is primarily attributed to
the revenue growth at our Vietnam factory and the
optimization project for separating industrial wastewater
from domestic sewage at our Suzhou factory. The
increase in waste activated carbon is primarily driven
by the increased frequency of its replacement, which is
undertaken to actively align with the local government’s
initiatives for reducing VOC emissions.

And in 2025, non-hazardous wastes amounted to 920
tonnes, reduced about 10.9% while compared with
2024, mainly due to enhanced waste reduction efforts
and a decrease in shipment volume in 2025.

Waste reduction and recycling measures have been
promoted and implemented across the factories. Solder
dross from wave soldering machines was recycled
to reduce the amount of hazardous waste. Certain
chemical containers and packaging were returned to
suppliers for reuse and recycling, and recycled boxes
were used to reduce the consumption of packaging
materials. In addition, a Rotary Spray Water-based
Cleaner was introduced in 2025 at the Shenzhen factory
for fixture cleaning. This equipment adopts water-based
cleaning technology to replace traditional solvent-
based cleaning, effectively reducing the generation of
hazardous waste. The Group will continue to monitor
the operational performance of the equipment and
evaluate the feasibility of wider implementation. With
the aim of creating a sustainable society, the Group
implements strict classification of hazardous and
non-hazardous waste. Hazardous waste is stored in
designated areas, handled by well-trained employees in
accordance with operating procedures, and disposed of
through accredited vendors.
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ENVIRONMENTAL PROTECTION (continued)
Other Use of Resources

Packaging materials are used to protect our products
and minimise the risk of damage during transportation.
In 2025, we used 1,196 tonnes of packaging materials,
13.6% lower than the usage in 2024, mainly caused
by fewer shipments requiring carton boxes in 2025. To
further reduce usage, we rolled out reusable boxes with
more customers to replace one-way cartons.

Environmental Awareness Training

In October 2025, volunteers from our Suzhou factory
organised a shoreline clean-up at Dushu Lake as part
of our commitment to local ecosystem stewardship.
The activity removed accumulated plastics, waste
paper and other debris, helping protect the habitat
of egrets and other rare bird species. By engaging
employees in hands-on ecological conservation
activities, we contributed to the resilience of the local
freshwater ecosystem, raised environmental awareness
among employees and the community, and fulfilled our
corporate responsibility for sustainable development
and nature protection.
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ENVIRONMENTAL PROTECTION (continued)
Climate Change

Climate change is primarily driven by the greenhouse
gases emissions from burning fossil fuels for energy
uses, steelmaking, cement production and from forest
loss. Its impacts are already felt across the global
economy. The Group recognised the importance
of addressing the climate related challenges and
opportunities and of supporting the transition to a
low-carbon economy. The Group has identified and
assessed the potential climate related risks including
physical risks and transition risks and their potential
financial implications, developed a climate strategy and
implemented a range of actions to respond. The Group
also reviews applicable laws and regulations periodically
to ensure timely updates and ongoing compliance.

We have prepared our first Climate Report according
to the IFRS S2 — Climate-related Disclosures (the “IFRS
S2”) and the climate-related disclosure requirements
of The Stock Exchange of Hong Kong Limited (the
“HKEx”). The report presents our climate-related
information under four pillars: Governance, Strategy,
Risk Management, and Metrics and Targets.
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ENVIRONMENTAL PROTECTION (continued)

Governance

The Board has ultimate responsibility for the Group’s
ESG strategy and performance, and oversees the
strategies relating to climate-related risks and
opportunities, major transactions, and their implications
for risk management. The Board is committed to
ensuring that the Group operates responsibly and
acts in the best interests of its stakeholders and
shareholders. The Board reviews ESG and climate-
related matters at least annually, including progress
against targets, scenario analysis results, transition
plans and disclosures, and adjusts strategies and
resource allocation as appropriate based on operational
data and assessment outcomes.

EEE
The Board

% HERER
THEE
The ESG

Working Group

The ESG Working Group is chaired by an Executive
Director and comprises representatives from
key functions including Finance, Operations/IT,
Procurement/Supply Chain, Human Resources, Legal
and Compliance. The Working Group is responsible for
the day-to-day management of ESG and climate-related
matters, leads the development and implementation of
long-term ESG strategies, and reports to the Board on
a regular basis. Relevant arrangements are disclosed in
the annual ESG Report.
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ENVIRONMENTAL PROTECTION (continued)
Governance (continued)
Key Responsibilities of the ESG Working Group

1. Oversee the Group’s ESG and climate-related
performance and management, and ensure
effective alignment with the enterprise risk
management framework;

2. Review ESG and climate-related key performance
indicators on a quarterly basis;

3.  Monitor and update applicable disclosure standards
and regulatory requirements, coordinate disclosure
and assurance activities, and ensure compliance
with relevant laws, regulations and listing rules;

4. Assess and propose climate-related strategies
and targets, and monitor progress and resource
requirements; and

5. Report to the Board on the Group’s climate-related
performance and disclosures on at least an annual
basis.

In addition, the Group regularly provides training and
external engagement activities for the Directors and the
ESG Working Group through forums, reading materials,
seminars, and/or webinars, further enhancing the
Board’s capabilities in sustainability and climate-related
governance.

Looking ahead, the Group will regularly assess the
applicability and feasibility of incorporating climate
performance indicators into its remuneration policy to
enhance the effectiveness of incentives.
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ENVIRONMENTAL PROTECTION (continued)
Commitment

We recognise that electronic manufacturing business
consumes significant amount of energy and resources,
and we are committed to minimizing our environmental
impact. Across our factories, we drive lean
manufacturing, automation and logistics optimisation
to enhance resources and energy efficiency, and
productivity, while reducing the use of raw materials.
We also communicate environmental targets and plans
to employees to maintain a responsible, environmentally
cautious workplace.

The Group is committed and has formulated a series
of environmental measures and set up the targets to
reduce its operational impact on the environment.

Strategy

Climate change may affect the Group’s business
operations, value chain, strategic decision-making
and financial performance over the short, medium
and long term. During the reporting period, the Group
engaged an independent consultant to conduct climate
scenario analysis covering its head office in Hong Kong
to identify and assess relevant physical and transition
risks, and, where appropriate, related opportunities
across different time horizons.

The scenario analysis enables the Group to understand
and evaluate the potential impacts of climate-related
risks and opportunities on its business model and
financial position, and to respond to identified transition
and physical climate risks through strategic planning,
risk management and resource allocation. Based on the
assessment outcomes, the Group will, where feasible,
progressively develop and implement appropriate
mitigation and adaptation measures to reduce potential
adverse impacts and capture opportunities associated
with the transition to a low-carbon economy.
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ENVIRONMENTAL PROTECTION (continued)
Strategy (continued)

In accordance with the recommendations set out in the
Climate-related Disclosures Guidance under the Hong
Kong Exchanges and Clearing Limited ESG Reporting
Framework, the Group selected two representative
climate scenarios to assess climate-related physical and
transition risks.

Scenario Analysis

For transition risks (including policy and market-related
risks), the Group adopted policy and energy transition
scenarios developed by the International Energy Agency
(IEA) to test sensitivities to electricity and carbon
costs, as well as the potential impacts of technological
developments, demand shifts and evolving policy and
disclosure requirements on the Group.

For physical risks, the Group applied climate scenarios
based on the Intergovernmental Panel on Climate
Change (IPCC) Sixth Assessment Report (AR6), using
a combination of CMIP6 and Shared Socioeconomic
Pathways (SSPs), to assess exposure to and potential
impacts from acute climate hazards (such as typhoons,
extreme rainfall and heatwaves) and chronic climate
hazards (including long-term temperature increases)
across the Group’s key operating locations.
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ENVIRONMENTAL PROTECTION (continued)
Strategy (continued)

Scenario Analysis (continued)

BHERER

High-emissions scenario

IPCC SSP1-2.6 : & IR EREU 9% RURR ISR » MR B2
MR - B R 8L R A o 57 B8 X B 8 FHOR PR Il £
1.5° CEl iR K R2° CRY B IZHE — % o

IPCC SSP1-2.6: The world adopts strong climate
policies and accelerates technology innovation,
shifting toward clean energy. This pathway is
consistent with limiting warming to 1.5°C or well
below 2°C.

IPCC SSP3-7.0 - ZIE R R EEHK & E#HI5

L AEREHMKEIREE S RMEREE  SBUTA
e EREE IR - IR E R ANE o

IPCC SSP3-7.0: Characterised by weak
international cooperation, higher fossil-fuel
dependence and slower technology diffusion,
leading to significantly higher warming and
elevated physical risks.

IEA NZE (ZZ R T FFTHM) - 72 BB 8 WK
TR T BBREERR BRI REW MR
EIREERZFCAEGIR - 2 R RERR =
LEFERFE-

I[EA NZE (Net Zero Emissions by 2050): The
global energy system decarbonises rapidly via
renewables, electrification, and breakthrough
technologies, supported by robust international
policy. Global net-zero CO, by 2050.

IEA STEPS (MEMKBER) R E AIE B it &
AHBAMBRE - _ZTREF FREEBRE
ERNETRE BERERFZ-FABEHERLY
3°CHE = WIBER A -

IEA STEPS (Stated Policies Scenario): Reflects
currently implemented and firmly announced
policies. Emissions plateau or decline only slightly
by 2050, far from net-zero. Warming trends toward
~3°C or higher, intensifying physical risks.
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ENVIRONMENTAL PROTECTION (continued)
Strategy (continued)
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The Group’s emissions reduction targets and transition
planning are, in principle, aligned with the temperature
goals of the Paris Agreement. Where feasible, the
Group intends to progressively establish greenhouse
gas emissions reduction targets across short-term (by
2030), medium-term (by 2050) and long-term (by 2100
or beyond) time horizons, based on defined base years
and target years. These targets will be advanced in line
with relevant decarbonisation pathways, with progress
and underlying assumptions reviewed on an annual

basis.
y b H HA R
Short-term » Mid-term . Long-term
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ENVIRONMENTAL PROTECTION (continued)
Strategy (continued)
Risk and Opportunity Identification

The Group has identified a number of climate-related
risks that have had, or may have, an impact on its
business operations, strategic decision-making and
financial performance. These risks are set out below.

Part I: Potential Anticipated Financial Impacts

FERE BEEE BERBMBEEE
Potential Anticipated
Magnitude Time Frame Financial Impacts

EBHER

Transition Risk

BERRER i B L& h HHERE o FHRMEKA L

Policy and Legal Increased Carbon Price Medium Short to Mid Higher Electricity and Fuel costs

s BXHRBERERNEETREM
Higher potential needs for carbon trading
and purchasing carbon credits

BROBREEX h BEZERE o TRREBNTRREERTEM
Stringent Reporting Medium Short to Mid Increase fines and potenhal penalties for
Requirements non-compliance
30 RAEHRTRERRAER | & EHERH o RAFRMREBENREX HEM
Technology Adopting lower emissions Medium Short to Mid Increase CAPEX for adopting new
options to substitution technology and practices
of existing products o BEWEMZR
Accelerate assets depreciation
ik BB EF i3 SRyl o REE XM
Market Increasing the cost of raw Low Short to Mid Higher expenditure on raw materials
materials
HEERITZ( iy EHERH o REBEIEMNEHRE
Changes in Consumer Low Short to Mid Discount price to win orders
Preferences o BEMERMNEEIRE
Potential loss of preferred suppliers
BE T%5%1 & e o AT/ BRENRSNRE
Reputation Stigmatization of Industry Low Mid Reduce attractiveness for talents/
inventors

o REBEALT

Increase the cost of insurance

BhHEMBIELMIFDE
MERRE (MEEHT)

Increased stakeholder
concerns or negative
feedback from stakeholders
(e.g. media criticism)

iy EHERH o BHNBRERBBRALN
Low Short to Mid Spend additional verification and
communications
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Strategy (continued)

Risk and Opportunity Identification (continued)

Part I: Potential Anticipated Financial Impacts

(continued)
B Bt FERE BEEE BEREMBEE
Potential Anticipated
Risk Descriptions Magnitude Time Frame Financial Impacts
ERRER
Physical Risk
=1 AR K BREBRKAR h RHERE o ERTMETSHAERIRENEIILA
Acute EHEREREME Medium Short to Mid Interrupt business result in extra costs of
Increased severity of extreme repair and recovery
weather events such as o MRRRNETE
typhoons, floods and heat Delay logistics and delivery
waves o RBRRELHA
Higher insurance premiums
453 BAEXZCRRAER 1 RHERE o KEREEBRA(RF KRE)
Chronic 185 % B Low Mid to Long Water-management costs (storage,
Changes in precipitation treatment)
patterns and extreme o REb/4E
variability in weather corrosion/maintenance
patterns o RABERE
EHKEEZE R H % E A variability gw oqoling eﬁicierlcy
Chronic Water Stress Mid to Long * %E&}\”” Eq;gftf’t%,q: B ,
potential supply disruption for certain
inputs
FHRR LA iy RHERE o RABREH
Rising mean temperatures Low Mid to Long Higher cooling demand
o HREHENEHMEENRX
Productivity loss due to heat-stress
controls
o PPERBEREMAEM
Increase PPEs and occupational health
costs
BFELA B &5 .« WRKEBEHERE
Rising sea levels Low Long Periodic logistics rerouting costs
o BEREFEHER
buffer inventory requirements
o HEBRERBRTME=FRE/EOTF
RETTIH I
possible site-hardening at exposed third-
party warehouses/ports.
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ENVIRONMENTAL PROTECTION (continued)
Strategy (continued)
Risk and Opportunity Identification (continued)

Part II: Potential Current Financial Impacts

BT KHEE XFEEE BEENNEYE &%/ EEER
Risk Time Affected Potential Current
Descriptions Frame Assets Financial Impacts Mitigation/Adaptation
BRREE HE Lk BEERE | 227 o BRIRBERGRANELE | o EHEMRMER
Policy and Increased Carbon Price Short to Mid Whole SFIE Implement energy-efficiency
Legal Company Higher potential needs for projects
carbon trading and purchasing | ©  RELRENHE
carbon credits Purchase certified green
powers
o BYRERMEHRINEE
k2%
Closely keep abreast of
the latest regional carbon
emissions palicy and trading
BRAREEK BEZERE | 227 o TAREEMIARREERT | « RIEIBER
Stringent Reporting Short to Mid Whole #10 Strengthen data governance
Requirements Company Increase fines and potential and controls
penalties for non-compliance | o E Tl
Staff training
& RABHHAEER REZEHRE | 227 o FRMBMREBORESL | o RESERIBERES
Technology BEEM Shortto Mid | Whole #1n Adopt energy efficient
Adopting lower Company Increase CAPEX for adopting equipment and machines
emissions options new technology and practices | o HRAREETLHE
to substitution of o BEFENR Retrofit existing buildings
existing products Accelerate assets depreciation
i RITHBA LT REZERE | 227 o RHEXEEN o RRVRRERHEER
Market Increasing the cost Short to Mid Whole Higher expenditure on raw Adopt reusable transit boxes
of raw materials Company materials o BRECERAERLRBENE
BUESETENR/EK
Return selected chemical
containers and packaging to
suppliers for reuse/recycling
o HRIEENERINESER
Visit “Waste Management” for
more measures
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ENVIRONMENTAL PROTECTION (continued)

Strategy (continued)

Risk and Opportunity Identification (continued)

Part ll: Potential Current Financial Impacts (continued)

mRR KEEE RYELE BEEHNBYE B8/ EEER
Risk Time Affected Potential Current
Descriptions Frame Assets Financial Impacts Mitigation/Adaptation
w5 REERITE(L BEERE | 227 ¢ REGIEMRERE ¢ FRBNEZEED
Market Changes in Consumer Shortto Mid | Whole Discount price to win orders Conduct stakeholder
Preferences Company o HEMEFMELRX engagement
Potential loss of preferred o BERR HERERIER
suppliers nEE
BE fgEal ok 21 o« HAT/EREORS AR | Disciose ESG dataand reports
Reputation Stigmatization of Mid Whole Reduce attractiveness for * Ei%&rwﬁﬁ%%” '
Industry Company talents/inventors Set up incident and grievance
o BREALH mechanisms
Increase the cost of insurance
BRENEIEENR BHEE | 20 o BABREREBRAEM
BhENBERE ShorttoMid | Whole Spend additional verification
(i sr) Company and communications
Increased stakeholder
concerns or
negative feedback
from stakeholders
(.. media criticism)
St BE- Mk BRFER REERE | £EAM o ERPHSHAERRENE | o BREEFELHERERES
Acute FREHBEREME | ShottoMd | Manufacturing SRR EZE
Increased severity sites Interrupt business result in Establish typhoon and
of extreme weather extra costs of repair and rainstorm warning guidelines in
events such as recovery accordance with government
typhoons, floods o DRERAEE requirements.
and heat waves Delay logistics and delivery o HIEEBEENE
o RBRERELA Set up a business continuity
Higher insurance premiums plan
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ENVIRONMENTAL PROTECTION (continued)

Strategy (continued)

Risk and Opportunity Identification (continued)

Part ll: Potential Current Financial Impacts (continued)

g KHEEE EREEE BEENNBYE B8/ EEER
Risk Time Affected Potential Current
Descriptions Frame Assets Financial Impacts Mitigation/Adaptation
i3 BKEARBLRARES | PHERE | £ESH o KERERKA(BF RE) | o REHKERE RARERD
Chronic i) Mdtolong | Manufacturing Water-management costs BE
Changes in precipitation sites (storage, treatment) Promote water saving
patterns and extreme o REb/E measures, minimizing wastage
variability in weather corrosion/maintenance o FREKERE
patterns o RABERY Adopt water efficient
EHkEESE h#iE £ H EEEM varigbility in copling efficiency equipment
Chronic Water Stress Mid to Long Manufacturing © REBARGEEAEDH
sites potential supply disruption for
certain inputs
THER L mEERY | £EEN o RAFKLA o BRAMTERARIFRHR
Rising mean Mdtolong | Manufacturing Higher cooling demand PrgsEie RELEERIEME
temperatures sites o BESTHESENEENEX EEETERRKHTEENE
Productivity loss due to heat- [
stress controls Strictly enforce hot-weather
o PPERBEREAAREM work arrangements and
Increase PPEs and protective measures, and
occupational health costs provide appropriate facilties to
reduce employess’ risk when
working in high-temperature
conditions
o FYEARRES RERE
TEZH
Closely monitor weather
information and adjust work
arrangements in a timely
manner
BYELA 3 EEEH o MRMEBRBILRA o HIEEHEEME
Rising sea levels Long Manufacturing Periodic logistics rerouting Set up a business continuity
sites costs plan

v BEEEER
buffer inventory requirements

o HERERBRPNE=FRE
/ORI
possible site-hardening
at exposed third-party
warehouses/ports
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ENVIRONMENTAL PROTECTION (continued)
Strategy (continued)
Limitation

This climate-related disclosure framework was
established in 2025. In assessing the Group’s climate
resilience as at the reporting date, we considered
international and local regulatory developments,
industry best practices, and the latest climate science.
Notwithstanding the above, the scenario analysis
does not capture all possible climate-related risks and
opportunities. The assessment is subject to significant
areas of uncertainty, including evolving climate-
related policies and regulations, limitations in data
availability and quality, key modelling assumptions, and
current methodological and technological constrains.
As climate science, policy frameworks and market
practices continue to evolve, actual outcomes may
differ from those assessed. The Group will continue to
monitor emerging climate-related risks and regulatory
developments, refine its analytical approach, and
enhance data quality over time. We welcome feedback
from stakeholders and will seek to incorporate relevant
insights to improve the robustness and accuracy of
future climate resilience assessments.
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ENVIRONMENTAL PROTECTION (continued)
Risk Management

The Board has established a comprehensive risk
management system. A number of management
committees (including the Environmental, Health and
Safety Committees (“EHSC”) of each factory) and the
ESG Working Group are responsible for assessing and
identifying key ESG risks (including ESG and climate-
related risks) and reporting regularly to the Risk
Management Committee and the Board respectively;
thereby assisting the Board in establishing and
maintaining appropriate and effective ESG and climate-
related risk management and internal control systems.
Relevant management committees, upon completing
their regular reviews, report their assessment results
and recommendations to the Risk Management
Committee and in turn the Board for consideration and
approval.

Metrics and Targets
Approach to emissions reduction

To contribute to achieving global climate goals, and to
ensure the Group’s ability to address climate related
risks, we have established and articulated a few
commitments and targets to respond and adapt to the
challenges posed by climate change, including:

° Achieve a 5% reduction in energy consumption,
GHG emission, waste generation and water usage
intensity by 2025 (compared to 2021 base year),
supported by adopting low emission initiatives,
renewable energy and tree-planting programme to
reduce emissions.

o The Group supports the global emissions reduction
direction advocated under the Paris Agreement.

° The Group supports the national goal of achieving
carbon neutrality by 2060, as well as the Hong
Kong SAR Government’s policy objective of
achieving carbon neutrality before 2050.
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ENVIRONMENTAL PROTECTION (continued)
Metrics and Targets (continued)
Approach to emissions reduction (continued)

Taking 2021 as the base year, our Group has
continuously maintained rigorous oversight of
initiative implementation. This prudent and methodical
approach enables us timely tracking of effectiveness
and progress. As we conclude 2025, the Group has
completed a comprehensive review of its first five-year
environmental performance plan and set new targets
aligned with the Group’s operational planning to drive
continuous improvement and ensure consistency with

our sustainable development goals.

BERBHER
RIEAR (EE1+2) RAkE REE BEEEY BEBREY
Environmental GHG Emission Water Electricity Hazardous Non-Hazardous
Targets (Scope 1+2) Consumption Consumption Waste Waste
HEF —TZ—F T —F T —F T —F —T—F
Base Year Yr2021 Yr2021 Yr2021 Yr2021 Yr2021
HAEE" 6.35WF — &bt 85.99M K,/  9719TEE/ 0.0460,/ 0.340 /
EE/AKBELT ABE¥EETlE AEEETWE A¥asErhks AEIELRE

Yz
Baseline* 6.35 tcO,e/ 85.99 m¥/ 9,719 KWh/ 0.046 tonnes/ 0.34 tonnes/
HK$'M revenue HK$'M revenue HK$'M revenue HK$'M revenue HK$'M revenue
BiEeE —E_REF —E_RF —E-REF —E-REF —E-RE
Target Year Yr2025 Yr2025 Yr2025 Yr2025 Yr2025
ERF R BE BE BE BE BE
Target Type Intensity Intensity Intensity Intensity Intensity
HEEE R -5% -5% -5% -5% -5%
Reduction Target -5% -5% -5% -5% -5%
ERESN: BEK BEK EATH EATH EATH
Target Status Achieved Achieved In progress In progress In progress

CREEER s AAER AREEENY EERE
HELBEEHEE DU T FEEHBENTT
EH e
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* For a more intuitive and efficient evaluation of progress, following a
review and refinement of the data scope and coverage by the Group,
the 2021 baseline data have been updated.
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ENVIRONMENTAL PROTECTION (continued)
Metrics and Targets (continued)
Approach to emissions reduction (continued)

In view of our first five-year environmental performance
plan, our Group has achieved its 2025 intensity target
for GHG emissions and intensity target for water
consumption. However, in light of adjustments to the
Group’s operational plans and increasing stringency of
external requirements for environmental governance,
the targets for electricity consumption, hazardous waste
generation and non-hazardous waste generation are still
in progress.

The 2025 waste generation intensity target was not met.
This reflects the complex challenges faced by the Group
in balancing business development, environmental
compliance and ESG performance amid its structural
adjustment phase.

2E K
Achieved
BEREHEK (EE2) v BREXEFREK18.7%

GHG Emission (Scope 2)

18.7% reduction against baseline

v BRPRA TR WHEE R RERE T -
We enhanced energy efficiency and drove a decrease in overall
energy consumption.
V BN RFRET2,200K LK & REBEHLLE -
We purchased 2,200 MWh of certified green power in 2025.
vV BMRZE_RFREE T2,840WHEA -
We purchased 2,840 tons of carbon credits in 2025.

BKEE v
Water Consumption Intensity

BEEFREK30.1%
30.1% reduction against baseline

v EMEERESCEEREFROAKRED (BEKEFCER HEE)
BERTE—BZ-
We achieved through our continued efforts to optimise water use in
our production processes, including initiatives to purify and reuse
water.
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RIR (& ENVIRONMENTAL PROTECTION (continued)
EERBE (&) Metrics and Targets (continued)
B E (&) Approach to emissions reduction (continued)

EATH

In progress

BEHHERE EITH
Electricity Consumption Intensity In progress
v B-E - -FEEFNRAESMAL B ER20%EIE AR XA
KERBRITERBHAMRAEYE AR _T - —F/KFTMHE23% -
A 20% reduction was achieved against the Electricity Consumption in
base year of Y2021, meanwhile, the revenue fell by 23% from 2021
levels due to affected by macroeconomic fluctuations and industry
cyclical adjustments.
vV FRBEAMREETBRELEEERT%MEE EXEEERR: BEHE
EMAHENERELE —TEFE-
The 2 operations in China achieved the target by 7% reduction against
the baseline while the new operation base in Vietnam has impact on the
electricity consumption.

BEBREYEE ETH
Hazardous waste Intensity In progress

V BRER T -FEERBFERE REAAVNBEEBEHETTE-
Rt BB E R REEEEARRERME -
We identified discrepancies in our 2021 baseline data due to an initially
incomplete data scope. In response, we have revised and recalibrated
the baseline to ensure accuracy.

v OREEREHRANRE R OB T MG I £ Z B0 TR R B R T BT R A 1
HEMDERANNEE KN EFTEE MEBNT ERIER-
The increase in waste activated carbon and waste organic solvents is
primarily driven by the increased frequency of its replacement, which
is undertaken to actively align with the local government’s initiatives for
reducing VOC emissions and improving CO, control of waste water.

vV BEMEERMERBERNTE -ER T -NFRRENHEZEEM
BEIMONERRKLEENRARTENREREEREYNRE -
Impact of Capacity Release at the New Operational Base in Vietnam.
As a new operational base that commenced operations in late 2019,
the capacity ramp-up and operational rhythm of our Vietnam factory
have directly impacted the overall Hazardous waste performance of the
company.
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ENVIRONMENTAL PROTECTION (continued)

Metrics and Targets (continued)

B E (&) Approach to emissions reduction (continued)
EITH
In progress
BEREYEE EITH
Non-hazardous waste Intensity In progress

V ZMBR T —FEEHBFERE REAAVKEBHE S TE-
Rt BIEAERT I E R EEEE AR ERME -

We identified discrepancies in our 2021 baseline data due to an initially
incomplete data scope. In response, we have revised and recalibrated
the baseline to ensure accuracy.

vV BMEBERTEEZEYERSHE TR TASENEEYER -

Expanded waste management scope and optimized the Group’s waste
management.

vV BEMEEEMERERNTYE -ER T -NFERENTEZEE M
BMEIRNELCEREESREEFERARIEBREEEZEMNHRR -
Impact of Capacity Release at the New Operational Base in Vietham. As
a new operational base that commenced operations in late 2019, the
capacity ramp-up and operational rhythm of our Vietham factory have
directly impacted the overall Non-Hazardous waste performance of the
company.
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ENVIRONMENTAL PROTECTION (continued)
Metrics and Targets (continued)
Approach to emissions reduction (continued)

Looking ahead, the Group will continue to uphold
the philosophy of “sustainable development and
responsible operations”, prioritise the implementation
of the aforementioned improvement measures, and
strictly comply with the ESG reporting requirements of
the HKEx. In alignment with the Group’s operational

B strategy, the Group has developed its next five-year
plan as follows, which is committed to making its due
contributions to the establishment of a green and
sustainable world:

HA FE —E=ZHEFEAE

Items Approach Targets for FY2030

o JRERBYM e EiAGEMIRER e HM_T_FMFMEL HE1 N

GHG Emission Implement Solar Panel Project E2RERBBUENEERER
o IEMEREERA LI 10%
Increase the usage of green electricity Reduce total absolute GHG emission
intensity of Scope 1 and Scope 2 by
10% compared with FY2025
- AR o FREMEARE e H_T_NHMFMEL LREE
Electricity Consumption Use high efficiency devices BIER 3%

Reduce total electricity intensity by 3%
compared with FY2025

e AKE

Water Consumption

o FHAEMERERME e BT -AUFMAE AKEE
Use high efficiency devices 3%

Reduce water consumption intensity
by 3% compared with FY2025

e BEEW
Waste

s BRERKA

EIWENAERR « BEEZYOWSEN MG #

AR EREEMMHER MO FEE15%3k A |
VEABAEEFRAEEREZYAMH® Maintain the recycling or re-use of
e non-hazardous wastes at or above
Select suppliers that adopt 15%

environmentally

friendly waste

disposal methods including recycling
and re-use, and reduce the use of
suppliers that dispose of waste via

landfill
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R&R (&) ENVIRONMENTAL PROTECTION (continued)

EERBE (&) Metrics and Targets (continued)

B E (&) Approach to emissions reduction (continued)

HE Tt —E=ZHFRE

Items Approach Targets for FY2030

. B e UBRAEMBREM BRIE o XEEXHIREHIBLBEMEER

Packing B RHER HEEGEUREHENEEE I

Replace the carton box by recycle BREREFERBERBEMNE -
box to reduce packing materials The Group fully recognizes the

importance of reducing the use of
packaging materials for a green and
sustainable society, and actively
promotes the use of recycled
packaging materials.

REEBFEMBRE LEREANEAR The Group will continue to strengthen its ESG
BENREERI ASEHERIERIEMEBE.  governance capabilities and overall performance to
create long-term value for all stakeholders.

He SOCIAL
THEEMEEZERESRZE Workplace Quality and Employee Relationship
=3 Employment

ETIRRMIESEE HMAYHELZEE We consider employees to be our valuable assets and
By —ERTFEEEEFNBER- are committed to building an amicable and rewarding
relationship with them.
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SOCIAL (continued)

Workplace Quality and Employee Relationship
(continued)

Employment (continued)

Our policies uphold fair and equal treatment in areas
including recruitment and promotion, compensation and
dismissal, working hours, diversity and other benefits
and welfare. We adopt a remuneration policy that is
commensurate with the job nature, qualifications and
experience of employees. In addition to the provision
of annual bonuses and employee-related insurance
benefits, discretionary bonuses are also awarded based
on individual performance. Remuneration packages
and policies are reviewed periodically to ensure that
compensation and benefits remain competitive with
market levels. We have also made arrangements with
certain hospitals in China to ensure that our staff can
receive immediate medical services when working
outside their home countries.

The Group is committed to maintaining good corporate
governance and achieving the highest standard of
integrity, probity and accountability by enforcing
Whistleblowing Policy. Employees at all levels are
expected to conduct themselves with integrity,
impartiality and honesty, enabling stakeholders to place
trust and confidence in the Group’s ability to meet their
needs and fulfill its social responsibilities.

In the areas of recruitment and promotion,
compensation and dismissal, statutory laws and
regulations are strictly complied with. Overtime work is
voluntary and is compensated in accordance with local
laws.
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SOCIAL (continued)

Workplace Quality and Employee Relationship
(continued)

Employment (continued)

We value diversity, equal opportunity and anti-
discrimination in our workforce regardless of
gender, race, age, marital status and nationality. To
promote gender sensitivity in daily operations, the
Company has been a member of the Gender Focal
Point Network (“GFP Network”) for listed companies
set up by the Labour and Welfare Bureau and the
Women’s Commission of the Hong Kong Special
Administrative Region Government since 2016. Under
the GFP Network, designated representatives serve as
contact and resource persons for communication and
collaboration on gender-related matters between the
Company and the Government, with a target to enhance
our gender awareness and understanding of gender
mainstreaming.

Labour Standards

We prohibit the employment of child labour in pursuance
of the International Labor Organization Conventions,
national laws or any other applicable laws or standards.
We also prohibit all forms of forced or compulsory
labour under any conditions, including bonded, forced
and/or compulsory prison labour. We also adhere
to the highest standard regarding social insurance
requirements for the employees’ contributions.

The Group has a strict recruitment procedure including
verifying identity documents and performing background
checks, to ensure that employment candidates are
lawfully employable. No employment is allowed before
the verification process is successfully completed. As a
result, the risk of employing child and forced labour is
considered to be very low.
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SOCIAL (continued)

Workplace Quality and Employee Relationship
(continued)

Labour Standards (continued)

The Group was not aware of non-compliance of
child and forced labour-related laws and regulations,
including but not limited to the Employment of Children
Regulations and the Employment Ordinance. In the
event that any non-compliance is identified, the
relevant employment will be terminated immediately in
accordance with applicable laws and regulations.

Development and Training

We allocate ample resources to staff training and
development with the aim of sustaining a competent,
professional, and ethical workforce that contributes to
the success of the Group.

Our commitment to staff development is aligned with
the expectation that authorised institutions engage
and deploy personnel with sufficient skills, knowledge,
and experience to effectively discharge their duties.
Reinforcement and refresher training programmes are
provided to ensure that employees possess the latest
information and skills to perform their duties to the
highest standards, for examples, leadership training,
team building and supervisory skills training, safety and
sales product and technical training.

In addition, the Group sponsors and provides time-off
for employees who take external training programmes
relevant to their duties and responsibilities. We have
internal certified trainers to train relevant employees for
required technical certifications. Employees may further
join external training programmes on certifications
required. The Group also recruits graduates each year
to take up entry-level positions and provides structured
development opportunities to the upper levels, for
examples, technicians, buyers, planners.
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SOCIAL (continued)

Workplace Quality and Employee Relationship
(continued)

Health and Safety

We are committed to providing and ensuring healthy
and safe working conditions and environment free
from dangers and hazards for our employees. It is
our principle that occupational safety and health of
employees is given the first and foremost consideration
at work. We implement our safety management system
in accordance with the ISO 45001 standard. Health and
safety issues concerning employees are escalated to
the EHSC for review, decision-making, and follow-up
actions.

In addition, certain specific roles, such as nurses and
safety officers, are appointed to ensure workplace
safety and that safety devices and protective measures
are adequate to prevent potential work-related injuries.
Annual examinations to assess workplace exposure
to particulate contamination are conducted by a
government-recognised third party. Periodic medical
examinations are also arranged for relevant employees.
Furthermore, we provide our employees with regular
intensive training programmes to alert their safety
awareness.

To help relieve work-related stress, the Group
organises and encourages employees to participate the
recreational activities from time to time, such as annual
dinners, Christmas parties, birthday gatherings, interest
classes and outings.
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SOCIAL (continued)

Workplace Quality and Employee Relationship
(continued)

Health and Safety (continued)

Environmental and Occupational Health and Safety
(“OH&S”) Policy:

1. To protect environment and provide safe and
healthy working conditions for the prevention of
work-related injury and ill health through continuous
education.

2. To conserve energy & resources and prevent
pollution through elimination of hazardous
substances or wastes.

3. To prevent work-related injuries and ill health
through elimination of hazards and reduction of
OH&S risk.

4. To comply with the relevant International and
National laws and regulations on Environmental
and OH&S as well as with customer’s specific
requirements on management of hazardous
substances in product.

5. To review the effectiveness of the Environmental
and OH&S management system through audits to
make continuous improvements.

6. To encourage the consultation and participation of
employees through worker’s representatives.
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SOCIAL (continued)
Operating Practices
Supply Chain Management

The Group understands the importance of effective
supply chain management in supporting sustainability
and is committed to establish long term and responsible
relationships with suppliers. Our supplier base spans
multiple regions, supporting diversified sourcing while
maintaining consistent standards.

The Group has established a supplier management
system governing supplier selection, qualification
and ongoing engagement. The Group only makes
purchases from suppliers listed in approved vendor
list. New suppliers are subject to assessment and
on-site audits before inclusion in the approved
vendor list. The assessment covers, product quality,
operational capability, legal and regulatory compliance,
business ethics, occupational health and safety, and
environmental management practices.

The suppliers are required to acknowledge and
comply with the Group’s requirements on business
ethics, health and safety, environment and social
responsibilities. Key suppliers are subject to regular
reviews on their scorecard performance.

The Group adopts a risk-based approach to managing
supply chain environmental and social risks. Suppliers
that fail to meet the Group’s standards may be required
to implement corrective actions, and persistent non-
compliance may result in termination of the business
relationship.

Through these practices, the Group seeks to mitigate
supply chain risks, promote responsible sourcing, and
enhance the overall sustainability and resilience of its
supply chain.
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SOCIAL (continued)
Operating Practices (continued)
Product Responsibility

Bringing high quality and safe products to our
customers around the world is our main objective. Our
Policy includes:

— Achieve total customer satisfaction through total
commitment to quality;

- Operate our system to fulfill customers’
requirements, international laws and regulations as
well as management’s direction; and

—  Comply with all relevant legislative requirements on
environmental occupational health and safety.

The Group has established quality assurance procedure
to ensure the quality of incoming materials and process
quality, final product inspection. Product quality and
safety are ensured by defining correct manufacturing
process and process controls. Regular internal reviews
are conducted to ensure the products meet with the
customer expectations. Regular product inspections
by both internal and external professional parties
also constitute an important part of the overall safety
programme. Reliability tests are conducted to evaluate
product risks. Our quality systems are in compliance
with international standards like ISO 9001, IATF 16949
and 1ISO 13485 standards.
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SOCIAL (continued)
Operating Practices (continued)
Product Responsibility (continued)

The Group is fully aware of the importance in protecting
intellectual property rights of our own and customers’
intellectual property rights. The Group has signed
non-disclosure agreements with the customers and
suppliers and has a strict policy to govern the rules
and procedures to protect the confidential information,
personal data and intellectual property rights of the
customers and the suppliers. The Group also applied
certificates to protect the own intellectual property
rights for our products and trademark. Our information
security systems are in compliance with international
standard ISO 27001. Qur internal policies and
procedures for information are based on this standard.

Anti-corruption

Our Anti-Corruption Policy and Code of Conduct
provide guidelines to all staff to meet the high standards
of integrity and honesty in their daily operation, both
internally and externally, in order to prevent and detect
any forms of bribery and corruption prohibited by local
laws and internal regulations. This also ensures that
the Group operates to high standards of business
conduct and ethics in its engagement with customers,
business partners, shareholders, employees and the
business community. Employees are required to sign
an undertaking not to engage in any acts of corruption
upon employment. Business partners are notified of the
Group’s Supplier General Rules of Conduct to ensure
integrity in their dealings with the Group. Periodical
training on these policies is provided to employees and
refresher training is conducted annually for employees
involved in purchasing and engineering functions. The
Group also conduct regular integrity seminars every
year. Reading materials related to anti-corruption were
provided as part of the Directors’ training during 2025.
The Group adopts a zero-tolerance approach toward
non-compliance with its Anti-Corruption Policy.
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SOCIAL (continued)
Operating Practices (continued)
Anti-corruption (continued)

In addition, to achieve high standards of openness,
probity and accountability, the Group has adopted
the Whistleblowing Policy to encourage reporting of
any misconduct or irregularities to the Company in a
confidential way. All reported cases are handled with
due care by the Group and are investigated in a fair and
proper manner.

Community Investment

The Company and its wholly-owned subsidiary, Wong’s
Electronics Company Limited, were awarded the Caring
Company Logo by The Hong Kong Council of Social
Service for the fourteenth consecutive year. These serve
as recognition of the Group’s active participation in
community activities and good corporate citizenship.

The Group also participated in various events organised
by voluntary organizations to support and enhance
family functioning, and endeavor to contribute to
the building of a humane and caring society in Hong
Kong, Mainland China and Vietnam. We support fund
raising for providing immediate assistance to those
suffered from misfortunes and to promote environmental
protection in community.

Over the years, we have been taking an active role
in various volunteering works, charity events and
education donation with an aim to create shared value
and support the people in need. Besides engaging
our employees to participate in those community and
charity events, we encourage them to bring along
their family members. In 2025, the direction of our
community services was focused on the elderly and
those grassroots families in need.
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e (F) SOCIAL (continued)

RZZEZRAF-_R BENEREBEHT A2 In celebration of the Chinese New Year in February
AIMCHEERTIEMISREREHME 2025, the Company donated gift sets to Yan Chai

BRLBEERESR UREHBNE- Hospital Wong Wha San Wong Yee Jar Jat Day Care
Centre For the Elderly to express our best wishes to
them.

RAABRRZZE_RAF=-ARBE[CER The Company participated in the Yan Chai Charity Walk
7] WEESRFHIAK o in March 2025 and was honored with a Certificate of
Appreciation.
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SOCIAL (continued)

During 2025, our Vietnam factory regularly organised
dialogue with employees for building trust, improving
engagement, supporting well-being, fostering growth,
leading to better retention and a positive culture by
creating two-way supportive conversations.

RZZ-RAFNA - HMNIEATERERT
EABDEBRE AR L [B)R] B -1t
EBEXKE ARTEGERE TMEER
=a N TIEMAE EEEHEESHEN
EEEA R TIRRBERETANBE
RARETSHFER THEEERSE
BEEITWEERXE  WRIEARNRREEMNE
witEFNEETER-

In August 2025, our Suzhou factory sent “coolness”
as a tribute to city ferry workers by distributing cooling
packs to them. The activity provided tangible care
during the hot summer. It was not only alleviated
the burden of working in high temperatures but also
conveyed respect and gratitude for grassroots laborers.
This initiative enhanced the sanitation workers’ sense
of professional identity and social belonging, promoted
a corporate culture that values labor and cares for
workers, and strengthened the Company’s image of
responsibility within the local community in Suzhou.
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SOCIAL (continued)

When the Mid-Autumn Festival was approaching in
September 2025, volunteers from our Shenzhen factory
entered the Wanfeng Community in Xingiao Street to
express condolences to sanitation and garden workers,
and gave them holiday gifts.

Sy

AT

RZZF-RAFNA B IRNETEE N
BT 8B PT A 8] E 70 I &L P TR A A 3t /8
BEELRERNTEENERKS -

In September 2025, volunteers from our Vietnam
factory, together with the local government department,
visited and comforted the underprivileged elderly people
living alone in Phu An and Cao Xa Hamlet of the Hai
Duong Province where the factory is located.
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e (F) SOCIAL (continued)

RZE-RAF+A - BEIHHEITEE— Employees of our Vietnam factory gathered together and
= HERIE - celebrated the Mid-Autumn Festival in October 2025.

RZEZRF ARRABEBERNEBEMIS In 2025, the Company was one of the sponsors of the

BF[2HREREREN EBRANERER  35th Anniversary of the Hong Kong Basic Law: “Global

AR —RERMNET] FHNEEE Legal Experts Explore Pathways for the Guangdong —

o Hong Kong — Macao Greater Bay Area to Become a
World-Class Bay Area”.
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e (F) SOCIAL (continued)

B_Z-_RAF=A)\HNBEBELZEIN B Aside from the International Women’s Day on 8 March

IR -_ZE-_RAF+A-+HMBEE 2025, our Vietnam factory also celebrated with all its

wEE R HEALMEE T —REN UK female employees on the Viethamese Women’s Day on

IS TR E R 20 October 2025, acknowledging their contribution to
the factory.

“E-RFTAEGEHEMB &M IMAE During the Chong Yang Festival in October 2025,

TEFEMHERAEERESE FIESH  volunteers from our Suzhou factory visited elderly

BIEREMEREE WEEBFEENIFE KL  cancer patients in the local community to convey festive

TELGWMETENEFEEEL MR E Mt  warmth and corporate care. The activity focused on

MO FEBERMEEE N NEIT this vulnerable group of elderly individuals, not only

HEEE HENEM R A promoting the traditional virtue of respecting and caring
for the aged and strengthening their emotional support,
but also reflecting our long-term commitment to
fulfilling social responsibility and building a harmonious
community.
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e (F) SOCIAL (continued)

RZZEZRAF+—A ARRIZERBLCHE In November 2025, the Company participated in Yan
*E?’%iﬂﬁ%ggﬁﬁﬁﬁ%#ﬂ#ﬂ’ﬂigéib HZ Chai Charity Walk. This is an annual event organised to
BREIT] raise funds for all kinds of charity services in Yan Chai.

MEIHROANERLIN_-_Z_AF+=-H The Human Resources Department of our Vietnam

BETRREIHBRE S ATYEBF KR factory organised a Christmas dinner for its employees

OKREIFEEME ° in December 2025. Everyone was very happy with the
games and karaoke.
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FARENIEE KEY PERFORMANCE INDICATORS
A) RIE A) Environmental
ELEE Quantitative disclosure
BREMEE -—F-nE —ToQNAE
Key
Performance
Indicators 2025 2024
BRI (AF) Air emissions (kg)
-Raly - NOx Al.1 759.64 1,143.72
-Haty - SOx Al.1 0.51 0.78
Lk -PM A1 54.62 82.24
BERFEHNAE (M_E/LiEE) Total gross greenhouse gas emission 28 13,917 14,669
(tonnes CO, equivalent)
FREREHMEE (M_E(HKEE) Total net greenhouse gas emission 40(c) 12,750 14,347
(tonnes CO, equivalent)
-~BEVREREHEN - Scope 1 GHG emissions 28(a) 110 206
—ERUERE2REREHN - Location-based Scope 2 GHG emissions 28(0) 13,807 14,463
-BEIREREHM - Scope 3 GHG emissions 28(c) 41,880 TEm
NA
BR - BERmRRE Category 1: Purchased Goods and Services 33,705 TER
NA
BR2 - EAEm Category 2: Capital Goods 135 TEm
NA
RIS R AEEIREE2RME L Category 3: Fuel- and Energy Related Activities 26 TEm
AL ) not included in Scope 1 or Scope 2 NA
HRl4 - EREGAEE Category 4: Upstream Transportation 28(c) 700 TEm
and Distribution NA
Bils ERTEENEEY Category 5: Waste Generated in Operations 128 TEH
NA
HR6 - B mAT Category 6: Business Travel 162 Tam
NA
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FARENIEE (&) KEY PERFORMANCE INDICATORS
(continued)
A) RIE (&) A) Environmental (continued)

92

EHE (&)

Quantitative disclosure (continued)

BREMEE -—E-nfE —To@NAE
Key
Performance
Indicators 2025 2024
BRl7:-E1H®Y Category 7: Employee Commuting 330 TEm
NA
BRI : THEHAER Category 9: Downstream Transportation 6,694 TER
and Distribution NA
BREEUNAERBHN (BE Greenhouse gas emission per revenue 37(a) 5.17 5.51
BERETRENHHES) (tonnes per revenue HK$'million)
BEEEN (B) Hazardous waste (tonnes) A1.3 139 127
BRRAEMMBEEEN (RFAY  Hazardous waste per revenue A13 0.06 0.05
BETHREMNEEE) (tonnes per revenue HK$ million)
BEEEN(B) Non-hazardous waste (tonnes) Al4 920 1,033
BRREMNEZEZY (KFE®  Non-hazardous waste per revenue Al4 0.37 0.40
BETHENEEE) (tonnes per revenue HK$'million)
HRER-HEE (TRK) Energy consumption - Electricity (kWh) A2.1 24,785,182 25,839,266
BHEEUNERER-HEE Energy consumption per revenue A2.1 10,046 9,927
(REE%EEThE Eﬁﬁ 8 ~ Electricity (kWh per revenue HK$'million)
TRE)
FkE () Water consumption (tonnes) A2.2 148,379 170,626
BREBUNEKE (REEE Water consumption per revenue A2.2 60.14 65.55
BETUENEKEBEL) (tonnes per revenue HK$'millon)
BEMBERE (B) Packing material use (tonnes) A2.5 1,196 1,385
Packing material use per revenue A2.5 0.48 0.53

SREBUNBENHERE (&
GAEBELhaNFERAEY)
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KEY PERFORMANCE
(continued)

INDICATORS

Environmental (continued)

Quantitative disclosure (continued)

Notes:

(1)

Revenue of Electronic Manufacturing Service division is used
to evaluate the above performance.

NOx, SOx and PM emissions relate solely to vehicle use.
Towngas and LPG were not applicable during the reporting
period.

Scope 1 GHG emissions cover direct emissions from vehicles
and machinery owned or controlled by the Group.

Scope 2 GHG emissions cover indirect emissions from
purchased energy consumed by all manufacturing facilities.

Scope 2 GHG emissions were calculated with reference to the
emission factors of 0.5306 and 0.6592, as published by the
Ministry of Ecology and Environment of the People’s Republic
of China on 23 December 2024, and the Vietnam Department
of Environmental Resources in December 2024, respectively.

Scope 3 GHG emissions are measured in accordance with the
Scope 3 categories described in the Greenhouse Gas Protocol
Corporate Value Chain (Scope 3) Accounting and Reporting
Standard (2011).
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ARENIEE (8) KEY PERFORMANCE INDICATORS
(continued)
A) RIE (&) A) Environmental (continued)
—REE General disclosure
BRENERE Ef
Key Performance

Indicators Sections
WU NEEERAERELEERN  Description of emissions target set and steps taken At BRESHNER/
b to achieve them EERAR
Emissions and Energy
Conservation/

Metrics and Targets

RIBBEEREZEENN R RiET Description of how hazardous and non-hazardous A1B BENER/BERER
FelifEEEBRAEELEEMARA  wastes are handled, and a description of reduction Waste Management/
bz target set and steps taken to achieve them Metrics and Targets

BT UM RERNEEERBEDEL  Description of energy use efficiency target set and A2.3 ERRENER/
BEFMERKN ST steps taken to achieve them KERRBE

Emissions and Energy
Conservation/
Metrics and Targets

RlKEERKE L BEARE AR Description of whether there is any issue in sourcing A2.4 B/ EEREE
FEl UMk R EERARELER water that is fit for purpose, water efficiency target Water Consumption/
PR 5 B8 set and steps taken to achieve them Metrics and Targets

RUEREDUBRRARERNERTZL  Description of the significant impacts of activities A3.1 EEREE

ERRERERYENTY on the environment and natural resources and Metris and Targets

the actions taken to manage them
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FARENIEE (&) KEY PERFORMANCE INDICATORS
(continued)
B) #® B) Social
—REE General disclosure
BREN B
Key Performance Section
BEABEBNIRLETRELZRAAE  Disclosure of policies and compliance of relevant laws B1 EfE
EH and regulations relating to employment Employment
BEAEREET2NBRNETAELERL  Disclosure of policies and compliance of relevant laws B2 ErE%2
AREEH and regulations relating to health and safety Health and Safety
RlFRANBEEFEL 21 JRMEE  Description of occupational health and safety measures B2.3 EEARe
RIRERER 7 adopted, and how they are implemented and monitored Health and Safety
BEEHRAETIRATERENDEL Disclosure of policies on improving employees’ B3 BE R
REMBE REREIED knowledge and skills for discharging duties at work Development and Training
and description of training activities
BEEBMIEZETREHNS TRHBRRET Disclosure of policies and compliance of relevant laws B4 STEY
HRERRAGINER and regulations relating to preventing child and Labour Standards

forced labour

B REENNERNELET RAH ST Description of measures to review employment B4.1 STER
practices to avoid child and forced labour Labour Standards

RUAEBBEERENEEREBEERARRA  Description of steps taken to eliminate such practices B4.2 BTEE
TR when discovered Labour Standards
BEEHEEHERNRE It e ARIE Disclosure of policies on managing environmental and B5 e
social risks of supply chain Supply Chain Management

RUERERREENED WENTEE Description of practices relating to engaging suppliers, B5.2 fHpEEEE
EfMRERZE  UREBRTRERA L. number of suppliers where the practices are being Supply Chain Management

implemented, and how they are implemented
and monitored.

W ERSRtERGARGNEERLE  Description of practices used to identify environmental B5.3 HEEER
BREEN  AREBRTRER DA and social risks along the supply chain, and Supply Chain Management

how they are implemented and monitored
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FARENIEE (&) KEY PERFORMANCE INDICATORS
(continued)
B) #& (&) B) Social (continued)
—REE (&) General disclosure (continued)
BREN B
Key Performance Section
RAEREREANRESRRRERLRBEL Description of practices used to promote B5.4 fHEEER
BA L RABHITRER T environmentally preferable products and services Supply Chain Management

when selecting suppliers, and how they are
implemented and monitored

REEBREERNRBHERERZS. Disclosure of policies and compliance with relevant B6
EE CRELEZEUARERAEANBER  laws and regulations relating to health and safety,
ETHEBZZRANNER advertising, labelling and privacy matters relating

to products and services provided and methods
of redress

RlagERREDREEGENED Description of practices relating to observing and B6.3

protecting intellectual property rights

RlEERERRREREWER - Description of quality assurance process and recall B6.4

procedures.

RUEEEERRERLBRE AREH Description of consumer data protection and privacy B6.5
BIREERE policies, and how they are implemented and monitored

BEBBMLER 9% THREREN Disclosure of policies and compliance of relevant laws B7
BERETHEEZRAMMER and regulations relating to bribery, extortion,

fraud and money laundering

RapsEERERER URABHTR Description of preventive measures and whistle-blowing B7.2
ERHZE procedures, and how they are implemented and

monitored

RAREZEREIRANREFE Description of anti-corruption training provided to B7.3

directors and staff

REME2ANE Disclosure of policies on community engagement B8

EXEREE (flnHE REER: Focus areas of contribution (e.g. education, B8.1
BI%k R L £F) environmental concerns, labour needs, heath,

culture, sport)
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KEY PERFORMANCE INDICATORS
(continued)

B) Social (continued)

EEE Quantitative disclosure

EE Employment

RBERAR  NEBEHBFET2,160A ° At the end of the reporting period, the Group
BTHHNE TRAKPAEFHINWT had a total workforce of 2,160 employees. The

breakdown of the total workforce and employee
turnover rates are as follows:

BRENIEEBA KPI B1.1
EBIHE
Number of Employees
—E-RE —E N
RUEREINETAY Total workforce by gender 2025 2024
3 Male 1,012 1,251
Z Female 1,148 1,353
ETIgH
Number of Employees
—E-FRE —EMF
REREREINEIAY Total workforce by employment type 2025 2024
28 Full time 1,882 2,213
TR Part time/Temporary 278 391
BI#E
Number of Employees
—E-RE —E N
BHBEINETIHAY Total workforce by geographical region 2025 2024
BE Hong Kong 68 72
AR D Mainland China 1,747 2,154
pisgN Overseas 345 378
BIgE
Number of Employees
—E-RE —ETmEF
RERANEINETHEH Total workforce by age group 2025 2024
305 A T Below 30 478 686
308 £505% 30-50 1,522 1,777
5057 0A Above 50 160 141
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ARENIEE (8) KEY PERFORMANCE INDICATORS
(continued)
B) #E (&) B) Social (continued)
EEE (&) Quantitative disclosure (continued)
EiE (&) Employment (continued)
BRENIEEBL.2 KPI B1.2
Bok
Percentage
—E-RE —TmEF
BEMRIE D WE TR KR Employee turnover rate by gender* 2025 2024
s Male 57.9% 52.8%
8 Female 36.6% 31.6%
BOL
Percentage
—E-HEF —TMF
RERERESWEIRAE* Employee turnover rate by age group* 2025 2024
305 AT Below 30 120.1% 101.1%
30 £507% 30 -50 33.5% 26.1%
508 A £ Above 50 5.0% 12.1%
BOL
Percentage
Employee turnover rate —E-EHE —EmEF
RELBEANWE TR A E by geographical region* 2025 2024
&5 Hong Kong 6.1% 4.3%
B A b Mainland China 40.7% 39.7%
pisgN Overseas 77.4% 55.8%
* ERTBEI (AHBERERIA ETH * Full time employees only (included staff and worker, but
ERBLERET) - excluding part time and temporary employees).
* MKBIEERERER R IKA R I ERER * Turnover includes voluntary resignation, retirement, and
termination.
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KEY PERFORMANCE
(continued)

INDICATORS

B) Social (continued)

Quantitative disclosure (continued)
Health and Safety
KPI B2.1 and B2.2

During the reporting period, the Group was not
aware of any material non-compliance with health
and safety-related laws and regulations that would
have a significant impact on the Group. There were
no work-related fatalities occurred in each of the
past three years, including the reporting year. In
addition, a total of 43.4 lost workdays resulted
from three (3) work-related injury cases during the
reporting period.

Development and Training
The statistics on employee development and

training for the Group during the reporting period
were as follows:
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KEY PERFORMANCE

(continued)

B) Social (continued)

Quantitative disclosure (continued)

Development and Training (continued)

KPI B3.1 and B3.2

INDICATORS

BEA
Percentage

The percentage of employees trained —E-RE ZEZMF
BEURIESNEIEIBTAL by gender 2025 2024
£ Male 100.0% 98.5%
Lo Female 100.0% 99.3%

BA

Percentage
EEBEREIOZI The percentage of employees trained —EZEHF —EZmF
EIFSH by employee category 2025 2024
BB A L Assistant Manager and above 100.0% 91.2%
SHRBE BEREE Officer, staff and supervisor 100.0% 97.9%
IA Worker 100.0% 100.0%
I ﬂ%.

Hours
EHRIE D HNTES The average training hours completed —EZEHF —EZmF
TR FI R B per employee by gender 2025 2024
5 Male 29.9 251
X Female 32.9 29.2

uN::

Hours
REBERES N The average training hours completed —E-EHFE —EZMF
FHTHZINGH per employee by employee category 2025 2024
BB £ Assistant Manager and above 27.4 23.0
SRBE BEREE Officer, staff and supervisor 29.4 24.2
TA Worker 32.7 28.6
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FARENIEE (&) KEY PERFORMANCE INDICATORS
(continued)

B) #E (&) B) Social (continued)
EiEE (&) Quantitative disclosure (continued)
25 T 48| Labour Standards
BRENIEEB4.1KB4.2 KPI B4.1 and B4.2
RIERAN  AEBERBHRENAEEE During the reporting period, the Group did
EREMEERERELIRRGIE T not identify any material non-compliance with
HEEEZEZR (BREETRR (EAR child labour and forced labour-related laws and
EHRO) K EFEBEO) )aER- regulations, including but not limited to the

Employment of Children Regulations and the
Employment Ordinance in the regions where our
Group operates.

HEREE Supply Chain Management

REREEAN - AEETEA582fRE HER - During the reporting period, there were 582
BT - NFA742E A 160/ 2 suppliers, decreased 160 while compared with 742
AR BE THREEEEL - HENIKRTD suppliers in 2024, mainly due to the optimisation
RADLAT of the suppliers for our Vietnam factory. And the

breakdown by region was as follows:

AR A M5 EB5.1 KPI B5.1
HEBHA
Number of suppliers

—E-RE —E-NE
Bt EE S WMEREE Number of suppliers by geographical region 2025 2024
BB Hong Kong 184 210
B 3 Mainland China 240 302
=M North America 32 47
BOM Europe 24 35
SENE 3 [ Rest of Asia 102 148
B Total 582 742
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KEY PERFORMANCE
(continued)

INDICATORS

B) Social (continued)

Quantitative disclosure (continued)
Product Responsibility
KPI B6.1 and B6.2

During the reporting period, the Group was not
aware of any incidents of non-compliance with laws
and regulations. No products sold or shipped were
subject to recall for safety and health reasons.

The Group has established a customer complaints
handling procedure to ensure that product-related
concerns are addressed in a timely and effective
manner. Customers may submit complaints through
designated communication channels, including
email, telephone and direct contact with account
managers.

Upon receipt of a complaint, the relevant
department conducts an investigation to identify
the root cause. Corrective and preventive actions
are implemented where necessary, and follow-
up communication is made with the customer to
ensure satisfactory resolution. Complaints and
investigation results are recorded and reviewed
periodically to improve product quality and
customer satisfaction.

During the reporting period, the Group did not
receive any material product-related complaints.
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KEY PERFORMANCE
(continued)

INDICATORS

B) Social (continued)

Quantitative disclosure (continued)
Anti-corruption
KPI B7.1

The Group was not aware of any concluded legal
cases regarding corrupt practices brought against
the Group or its employees during the reporting
period.

Community Investment
KPI B8.2

During the reporting period, the Group donated
a total of approximately HK$380,200 through
participation in community activities, including
donations to the fire incident at Wang Fuk Court,
Tai Po, Hong Kong and Yan Chai Hospital for Yan
Chai Charity Walk 2025.

The Group’s corporate volunteers contributed
a total of 156 volunteers. Activities included
condolence visits and support for sanitation
workers, elderly cancer patients, and
underprivileged communities. Specifically, the
Suzhou factory conducted condolence activities
for Sanitation Workers, provided care and support
to elderly cancer patients, and participated in
the public welfare activity of “Protect Nature by
Cleaning” through lake-side waste collection.
The Shenzhen factory extended support and
condolences to Wanfeng street cleaners, families
with critical illnesses and the underprivileged
individuals. In addition, the Vietnam factory visited
and comforted the underprivileged elderly people
living alone in Phu An and Cao Xa Hamlet in Hai
Duong Province, where the factory is located.
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B (RR -HERE
A AR %S

Q [ ]
Index

Stock Exchange ESG Reporting Code Content

DA REEEKE

Part D: Climate-related Disclosures

BREN Ef B
Key Performance Section Remark
() &%
Governance
19 BOANERBABENTHIENER:
An issuer shall disclose information about:
19(a) BEEERREARRASEN A ERE (TREE2e 220 M | RREL RBEHN FEEVRER

FAERERE)AEANER - ARAS ETARELABRBRLEA
REBATERR:
the governance body(s) (which can include a board, committee or
equivalent body charged with governance) or individual(s) responsible
for oversight of climate-related risks and opportunities. Specifically, the
issuer shall identify that body(s) or individual(s) and disclose information
about:

(i) %%%iﬁAWﬁFEQﬁ&%XEEﬁkﬁm&%ﬂ%1 LS
EERUABRABERANKENE
how the body(s) or individual(s) determines whether appropriate
skills and competencies are available or will be developed to
oversee strategies designed to respond to climate-related risks and
opportunities;

() ZEEXAEABRRREEBERNEENFANEEX;
how and how often the body(s) or individual(s) is informed about
climate-related risks and opportunities;

(i) ZREIEACEERTANER EXRGAENARERRR
REERESBRET PHZERGRABRRTEE R HE
IEARAEZREAERGRBRRNKBEBNRETH:
how the body(s) or individual(s) takes into account climate-related
risks and opportunities when overseeing the issuer's strategy, its
decisions on major transactions, and its risk management processes
and related policies, including whether the body(s) or individual(s)
has considered trade-offs associated with those risks and
opportunities;

Climate Change

GRERZMAELFHEE-
FEEREZEHEREAR
ERRHRE BT ERRKR
BERAFMHABNEEY
TRERRERITER -
During the reporting period,
the Group did not incorporate
climate-related factors into
its remuneration policies. The
Group will regularly assess
the appropriateness of linking
climate-related targets to
remuneration, having regard
to its business model and
governance arrangements,
and will provide updates as
appropriate.
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B (BB R EBRK{LE S Stock Exchange ESG Reporting Code Content
Al RBES| (H&) Index (continued)

DA REEEKE

Part D: Climate-related Disclosures

BREN Eff &
Key Performance Section Remark
19(a) v ZREXAEANMESERRBERERNEENESHTLER
(&) EEEE (RESTREFWGR) AERTHBEENEEHAS M
(continued) BRI MmA (RE3BER) R

how the body(s) or individual(s) oversees the setting of, and monitors
progress towards, targets related to climate-related risks and
opportunities (see paragraphs 37 to 40), including whether and how
related performance metrics are included in remuneration policies
(see paragraph 35); and

19(b) FREEERNER ERREERGRABERRAGEBNE ARE B8 | €4
BEREFENAS  BENTER: Governance

management’s role in the governance processes, controls and procedures
used to monitor, manage and oversee climate-related risks and
opportunities, including information about:

() ZABRERZFAABENEREAEREEEZESURNFY
ANBREEGETEE ]
whether the role is delegated to a specific management-level position
or management-level committee and how oversight is exercised over
that position or committee; and

i) EREVEEAEAREREFRHEEREEBRRARSE: 15
EUERRBREFPAEEh AR DIIETRA.
whether management uses controls and procedures to support the
oversight of climate-related risks and opportunities and, if so, how
these controls and procedures are integrated with other internal

functions.
I %e
Strategy
20 BONERBREN NBARREARREAARE THREYEERSTE BEREJAARANRGEHRRMNEE - RBME -
BITAR:

An issuer shall disclose information to enable an understanding of climate-related risk and opportunities that could reasonably be expected to
affect the issuer’s cash flows, its access to finance or cost of capital over the short, medium or long term. Specifically, the issuer shall:
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BMIXA(RR -HERE
A RERE (&)

a4 =F Stock Exchange ESG Reporting Code Content
Index (continued)

DA REEEKE

Part D: Climate-related Disclosures

BREN Eff fhit
Key Performance Section Remark
20(a) HEREERETRERS PHARBYELTANRERE RERE | §H REASERRERANNE
FERKAN T EIEBERBAESE Strategy FUORERAMERNYE
describe climate-related risks and opportunities that could reasonably be JEATEEERR RES
expected to affect the issuer's cash flows, its access to finance or cost RRGEEREERHER
of capital over the short, medium or long term; BRA ASETREBRE
200 REGARSNOSERRABAR BRI ARTTAVERRS | £R O i
FREENTARARARIEEELER; Stategy PARATETERAARE
explain, for each climate-related risk the issuer has identified, whether the MREARENHIE:
: . ) . o . Based on the results of the
issuer considers the risk to be a climate-related physical risk or climate- o ,
related transition risk; Group s chmate‘ scena.no
analysis, no material physical
20(c) RETACHIINGERGRERRNLE RESHEAERETE | XK or transition climate-related
FEETANREEE (B8 PHARE) R Strategy risks were identified. In
specify, for each climate-related risk and opportunity the issuer has accordance with the materiality
identified, over which time horizons - short, medium or long term - the principle under the HKEX's
effects of each climate-related risk and opportunity could reasonably be climate-related disclosure
expected to occur; and requirements, the Group
20 RERTANARAES $HRES U RELES MISARRAT | K8 has ot separately disclosed
BEBERY- Strategy climate-related opportunities
explain how the issuer defines ‘short term’, ‘medium term’ and ‘long or quantitative financial
term” and how these definitions are linked to the planning horizons used impacts that were assessed
by the issuer for strategic decision-making. to immaterial in the context
of the Group’s operations and
business model.
21 BIANERERATRRGAER RS SEHEREANEGRNBANESYENER AR S EOARENTRE:
An issuer shall disclose information that enables an understanding of the current and anticipated effects of climate-related risks and
opportunities on the issuer's business model and value chain. Specifically, the issuer shall disclose:
21(a) ERERAERRNRBHETANEHEANEERNEANELY | &R
2% Strategy
a description of the current and anticipated effects of climate-related
risks and opportunities on the issuer's business model and value chain;
and
21(b) BRERTANZBEEANEEET REEEERNEEST 0 (Fl | KB
mBRE HEREEEY)- Strategy

a description of where in the issuer's business model and value chain
climate-related risks and opportunities are concentrated (for example,
geographical areas, facilities and types of assets).
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B (BB R EBRK{LE S Stock Exchange ESG Reporting Code Content
Al RBES| (H&) Index (continued)

DA REEEKE

Part D: Climate-related Disclosures

BREN Eff &
Key Performance Section Remark
22 BOAERBEEATBRAGEHEERNEEHARBIARNY 2NER -ABMNE BTAERE:
An issuer shall disclose information that enables an understanding of the effects of climate-related risks and opportunities on its strategy and
decision-making. Specifically, the issuer shall disclose:
22(a) BRENACEREIGAEAREMARPNAELREABRRA | R

BENEH RREAAGENNEREMERRENREABEE M | Strategy
REMERTEREREINER - ARBME BOARRENTER:

information about how the issuer has responded to, and plans to
respond to, climate-related risks and opportunities in its strategy and
decision-making, including how the issuer plans to achieve any climate-
related targets it has set and any targets it is required to meet by law or
regulation. Specifically, the issuer shall disclose information about:

RERFEERBNREMALMREARREETAZHEA (BE | RE

EREE)EHNEE: Strategy
current and anticipated changes to the issuer's business model, including
its resource allocation, to address climate-related risks and opportunities;

(i

EASBEHSETHEMERINELE (ERARE) R
current and anticipated adaptation and mitigation efforts (whether direct | Strategy
or indirect);
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BXA(RR - HERERBRET

Al RBES| (H&) Index (continued)

Stock Exchange ESG Reporting Code Content

DA REEEKE

Part D: Climate-related Disclosures

BREN Eff

Key Performance Section

e

Remark

i)

BTAEMERRERELE (AR B ARRANERRR | kB
WA ARFZGEMEBORE) FEETALARBERNE A | Strategy
FRENTTER: R

any climate-related transition plan the issuer has (including information
about key assumptions used in developing its transition plan, and
dependencies on which the issuer’s transition plan relies), or an
appropriate negative statement where the issuer does not have a climate-
related transition plan; and

REASERRERANNE
FURERAMEANYE
FENRERERR-REA
RARGREREELHER
KRE FEETRERRE
BRHARRTEEAREA
SEEEREBEAMEAE
ANRIREHHE-

Based on the results of the
Group's climate scenario
analysis, no material physical
or transition climate-related
risks were identified. In
accordance with the materiality
principle under the HKEX's
climate-related disclosure
requirements, the Group
has not separately disclosed
transition plans or climate-
related opportunities that were
assessed to be immaterial to
the Group’s operations and
business model.

BOAGADAER FI7R40R AN EARAFEBE R (REEFME | H#ERAR
ZREFNEE(PF)) R Metrics and Targets
how the issuer plans to achieve any climate-related targets (including any
greenhouse gas emissions targets (if any)), described in accordance with
paragraphs 37 to 40; and

22(b) BRETAENRBAGHEANTARES2ERBENTHREER . | KB
information about how the issuer is resourcing, and plans to resource, | Strategy
the activities disclosed in accordance with paragraph 22(a).

23 BIAERER AR ERANRRE2QRMBREEIMER - BERER

An issuer shall disclose information about the progress of plans disclosed | Metrics and Targets
in previous reporting periods in accordance with paragraph 22(a).
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MBI (BRE 2 REEBMES Stock Exchange ESG Reporting Code Content
,JJ>> NBRZES| (&) Index (continued)

DA REEEKE
Part D: Climate-related Disclosures

BREX L B

Key Performance Section Remark
24 BIARBEUATEUMELER:

An issuer shall disclose qualitative and quantitative information about:

24(a) ABRRBERNRBOAYEETAEERBOMERR HBERAR | R REAEBRERZAMNE
Behg R Strategy 2 URERAMEANYE
how climate-related risks and opportunities have affected its financial EATREEERR RES
posttion, financial performance and cash flows for the reporting period; ROREREREEINER
and HRA ASETAEERR

& 2 A A £E

24 EEERENT-ERER AN E AR EENA NEREATE ;%ff%ﬁé K;E@ .
EZHRNEAARE BREUQBTHANRERERRIEERN AM/’% " £E
Eiflo

Based on the results of the
Group's climate scenario
analysis, no material physical
or transition climate-related

the climate-related risks and opportunities identified in paragraph 24(a)
for which there is a significant risk of a material adjustment within the
next annual reporting period to the carrying amounts of assets and
liabilities reported in the related financial statements.

risks were identified. In

25(3) BOANEZEEBERRABERRAKBNRBE TZRINTEE: accordance with the materiality
BAEMBHARERES T HRRANG TR principle under the HKEx's
how the issuer expects its financial position to change over the short, climate-related disclosure
medium and long term, given its strategy to manage climate-related risks requirements, the Group
and opportunities, taking into consideration: has not separately disclosed

i HREREENL T quantitative financial impacts

its investment and disposal plans; and that were assessed to

immaterial in the context of

0] HABRERFENELOHBELTR: & the Group's operations and
its planned sources of funding to implement its strategy; and business model.

25(b) EREOTAERAGEERRNBENRE KRS ANBRERRS
REERS PHRRHMEL-

how the issuer expects its financial performance and cash flows to
change over the short, medium and long term, given its strategy to
manage climate-related risks and opportunities.

26 EZRETACARNARABERRABER FOARREER BOATRETANKRREBEABRGEEBL L ERATHEEML
BE - BT AZREABERERNNE CRERREENERAMRTLEREDY - RESIERR BTATREE-HEARREE-
ERMmE BOAERE:

An issuer shall disclose information that enables an understanding of the resilience of the issuer’s strategy and business model to climate-
related changes, developments and uncertainties, taking into consideration the issuer’s identified climate-related risks and opportunities. An
issuer shall use climate-related scenario analysis to assess its climate resilience using an approach that is commensurate with an issuer’s
circumstances. In providing quantitative information, the issuer may disclose a single amount or a range. Specifically, the issuer shall disclose:
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B (BB R EBRK{LE S Stock Exchange ESG Reporting Code Content
Al RBES| (H&) Index (continued)

DA REEEKE

Part D: Climate-related Disclosures

BREX B s
Key Performance Section Remark
26(a) ETABZERAUARRIMOTE AEYRTH:
the issuer’s assessment of its climate resilience as at the reporting date, which shall enable an understanding of:
(i) ETANOMERBERBAZBEANTE (NF) RRETARE | XK
MAESRERARRATHRENYE: Strategy

the implications, if any, of the issuer's assessment for its strategy and
business model, including how the issuer would need to respond to the
effects identified in the climate-related scenario analysis;

(i BOAHRRIAMNTRPZENEATRERENER: & RE
the significant areas of uncertainty considered in the issuer's assessment | Strategy
of its climate resilience; and
(i BOARBREZEARARE dHARMRBAOEREANE ) | B8
the issuer’s capacity to adjust, or adapt its strategy and business model | Strategy
to climate change over the short, medium or long term;

26(b) mARMEETREEBERAN 25:
how and when the climate-related scenario analysis was carried out, including:

(i) RRNEAEE B5: RE
information about the inputs used, including: Strategy

(1) ETAESTPRANAREBES REKER:
which climate-related scenarios the issuer used for the analysis and
the sources of such scenarios;

2 PMRBEELBRTIANRKERES:
whether the analysis included a diverse range of climate-related
scenarios;

@ AMAEANREAEESRTAARERELEARIRFGEED
BREAHE:
whether the climate-related scenarios used for the analysis are
associated with climate-related transition risks or climate-related
physical risks;
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DA REEEKE

Part D: Climate-related Disclosures

BREX Eff fhit
Key Performance Section Remark
) (4) BFTAEEBSRTREEATESMAKECERBER -5
(&) B
(continued) whether the issuer used, among its scenarios, a climate-related
scenario aligned with the latest international agreement on climate
change;

(6) ETARMARMEENREEBERETRERKERLZL ¥
ERABTHOLAR:
why the issuer decided that its chosen climate-related scenarios
are relevant to assessing its resilience to climate-related changes,
developments or uncertainties;

6) BTAESTHAEROEEEE: )
time horizons the issuer used in the analysis; and

(N BOASRAEEHNEESE (AIMANMAENEENERER
Bl
what scope of operations the issuer used in the analysis (for
example, the operation, locations and business units used in the

analysis);
(i) BIAEATRAENBRER: R RE
the key assumptions the issuer made in the analysis; and Strategy
(i ETREREERANTNESRS RE
the reporting period in which the climate-related scenario analysis was | Strategy
carried out.
mn BErE
Risk Management
27 BOANEREUTER:
An issuer shall disclose information about:
27(a) BOARRER FEREEERR ARETETEERSTRBERNREREREE ERFEUTHTENEA
the processes and related policies it uses to identify, assess, prioritise and monitor climate-related risks, including information about:
(i EIARROGABHR2E (DIERRRREFMBEENEAKEE) : | XK

the inputs and parameters the issuer uses (for example, information about | Strategy
data sources and the scope of operations covered in the processes);

(i) BOANARNAERREREBE SRS T RSB REAERR RE
whether and how the issuer uses climate-related scenario analysis to | Strategy
inform its identification of climate-related risks;
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Stock Exchange ESG Reporting Code Content

DA REEEKE

Part D: Climate-related Disclosures

BREN Eff &

Key Performance Section Remark
(i) BOARMFEEERRNFEMNE TR IEE (ARETATE | £8

EZETHRZ BHESHMHAEE) Strategy

how the issuer assesses the nature, likelihood and magnitude of
the effects of those risks (for example, whether the issuer considers
qualitative factors, quantitative thresholds or other criteria);

BIATERNAREGEARRES R At ERE RO BRG] RE
whether and how the issuer prioritises climate-related risks relative to | Strategy
other types of risks;

v) BOANMNEREREABER: & B
how the issuer monitors climate-related risks; and Governance
(vi) Sr-ERGHEL BOATERPAKRSEFRATRE: g BE-RE8RL REHR

whether and how the issuer has changed the processes it uses | Governance
compared with the previous reporting period;

HRIR Y R A B

There were no changes to the
processes during the reporting
period compared with the
previous reporting period.

27(0)

BOARREA HERGREARE URETETEER2URBER | Eh
MAE (REECATERNAERRBERARS AN AETRIZAR | Governance
BEHER) R

the processes the issuer uses to identify, assess, prioritise and monitor
climate-related opportunities (including information about whether and
how the issuer uses climate-related scenario analysis to inform its
identification of climate-related opportunities); and

ERHEOTEER REEE
BEHABRATREASHE:
AURETEBOM -BEXR
SENAENREBETAY
BRERA T-FBZRER
RIEBRBETE- SO
Climate-related opportunities
have not been identified as
material at the current stage of
assessment and have therefore
not been separately analysed.
The Group will consider further
analysis of climate-related
opportunities as a next step as
its analytical capabilities and
data availability continue to
evolve.
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DA REEEKE

Part D: Climate-related Disclosures

BREN Eff fhit

Key Performance Section Remark
27(0) RERERRARENZN i BRHIANERRE ROMBAZ | €0

TANZERREERE URBANRENMG. Governance

the extent to which, and how, the processes for identifying, assessing,

prioritizing and monitoring climate-related risks and opportunities are

integrated into and inform the issuer’s overall risk management process.
(V) EERAR

Metrics and Targets

28 BIAEREERDANRERBRNAHNE DAM_EKES | 2LEE

) U055 Quantitative disclosure

An issuer shall disclose its absolute gross greenhouse gas emissions

generated during the reporting period, expressed as metric tons of CO,

equivalent, classified as:
28(a) HENRERBHL ELEE

Scope 1 greenhouse gas emissions; Quantitative disclosure
28(0) BEQREREBHN R ERE

Scope 2 greenhouse gas emissions; and Quantitative disclosure
28(0) BEBEERBHN- Bl RE

Scope 3 greenhouse gas emissions. Quantitative disclosure
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DA REEEKE

Part D: Climate-related Disclosures

BREN Ef B
Key Performance Section Remark
29 BITAR:
An issuer shall:
29) RAEBRBABRTALTZZ-RIFAFEER TARTABRE (& | 2LER

ZREREEZ  CEREEREEE (20045F) ) S ELREREWEN: | Quantitative disclosure
measure its greenhouse gas emissions in accordance with the
Greenhouse Gas Protocol: A Corporate Accounting and Reporting
Standard (2004) unless required by a jurisdictional authority or another
exchange on which the issuer is listed to use a different method for
measuring greenhouse gas emissions;

29(b) REARRGERERBHROAE 05
disclose the approach it uses to measure its greenhouse gas emissions
including:

(i BEIARRGSBERERBHRN8RE BABHRRR:

the measurement approach, inputs and assumptions the issuer uses to
measure its greenhouse gas emissions;

(i BIARMERLGENE BAEHRBRAERZRBHA: R
the reason why the issuer has chosen the measurement approach, inputs
and assumptions it uses to measure its greenhouse gas emissions; and

(i) BOARERREHENZ BAEHRBRETNAMERUAREE
RA:

any changes the issuer made to the measurement approach, inputs
and assumptions during the reporting period and the reasons for those
changes;

29(c) ARBEEBOERENEE2RER BN BELN I ARENSER
BERBIN LREADN TRAAMNEAATRONENER &
for Scope 2 greenhouse gas emissions disclosed in accordance with
paragraph 28(b), disclose its location-based Scope 2 greenhouse gas
emissions, and provide information about any contractual instruments
that is necessary to enable an understanding of the issuer's Scope 2
greenhouse gas emissions; and
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DA REEEKE

Part D: Climate-related Disclosures

BREN Eff &
Key Performance Section Remark
29(d) FREZNERENEEIRERENEN BE (RAEABREER: | ELEE

PEEEE(BE)REAREEE (2011F)) MAMBESERRE | Quantitative disclosure
BOAGEHESRERESNTAENEN.

for Scope 3 greenhouse gas emissions disclosed in accordance with
paragraph 28(c), disclose the categories included within the issuer's
measure of Scope 3 greenhouse gas emissions, in accordance with the
Scope 3 categories described in the Greenhouse Gas Protocol Corporate
Value Chain (Scope 3) Accounting and Reporting Standard (2011).

30 BIANBRERFIRAGERELARYENEETERIDNEER | RE REASBRBERSZIMNE
Bote Strategy 2 URERAMEAMNYE
An issuer shal disclose the amount and percentage of assets or business SENAGEERE BB
activities vulnerable to climate-related transition risks. RERAGEEREERNEXR
| EEY LS =
3 B ABBBRHERRABNEARYENEEALHEDNLER | 50 LRA 2R BYAEERS
=y BAREDEHAEERER
Do Strategy

$BRAHETEAD Y
By

Based on the results of the

An issuer shall disclose the amount and percentage of assets or business
activities vulnerable to climate-related physical risks.

32 BIAERESRRGRERENEEIEHEDNEERE AL - i Group's climate scenario
An issuer shall disclose the amount and percentage of assets or business | Strategy analysis, no material physical
activities aligned with climate-related opportunities. or transition climate-related

3 FIARBRBRRREABERARBNESRY REASRANLE . | £ risks were identified. In

accordance with the materiality
principle under the HKEX
climate-related disclosure
requirements, the Group
has not separately disclosed
quantitative financial impacts
that were assessed to be
immaterial in the context of
the Group’s operations and
business model.

An issuer shall disclose the amount of capital expenditure, financing or | Strategy
investment deployed towards climate-related risks and opportunities.
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Part D: Climate-related Disclosures
BREN Eff fhit
Key Performance Section Remark
34 BOANEREMT: TER REEHAN FEETRER
An issuer shall disclose: Not applicable ARBEPRANHKERE.
EEENBRAT FEERR
() BRETAVEBRNAEARPEAKTE (ANREAK BF AARNBREE IXEY
TERERAN) R AEEBRRERENH KT
an explanation of whether and how the issuer is applying a carbon - R R EREERER
price in decision-making (for example, investment decisions, transfer During the reporting period,
pricing, and scenario analysis); and the Group did not apply an
internal carbon price in its
b) BOARRIRERZRBERRANT AR REREHNETE: decision-making processes.
the price of each metric tonne of greenhouse gas emissions the Where appropriate, the Group
issuer uses to assess the costs of its greenhouse gas emissions; will explore the application
of internal carbon pricing
FEENT TR BRRTAREERRTERREE- to support the financial
or an appropriate negative statement that the issuer does not apply a assessment of climate-related
carbon price in decision-making. risks and opportunities and to
facilitate the transition to a low-
carbon economy.
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Part D: Climate-related Disclosures
BREN Eff it
Key Performance Section Remark

35 BOARBRBRGEEZRAZIERNABASTNES AREEE | Eh REE8RN FEETRER
VEEBH EUAERBES19VRIELHREN T Governance ERERERALFHRE -
An issuer shall disclose whether and how climate-related considerations FRARBEZEEEBERR
are factored into remuneration policy, or an appropriate negative ERRHETE BT R AR
statement. This may form part of the disclosure under paragraph 19(a)(iv). BEREFUREBEAHH

HERRE TRERRER
MEH -

During the reporting period,
the Group did not incorporate
climate-related factors into
its remuneration policies.
The Company will regularly
assess the compatibility of
linking climate-related targets
to remuneration with its
business model by taking into
account its business model
and governance arrangements,
and provide updates as
appropriate.

36 ARSFEBETARBE-BASZERENEBREANEDERNGT | TER Bl AEERARATER
$ER AH2EABOIXERARAERNTEET HATREWLIT | Not applicable B-AREREERETRE
EEER ARSMEBETALE ( ARMERETHERE LN BESHERAL-

So) TEBERE) MAMEERE HeRERRSERAENT At present, the Group has
EREEKMIANEREIRRENTREE UERERTER not adopted industry-based
An issuer is encouraged to disclose industry-based metrics that are metrics. The Group will
associated with one or more particular business models, activities or continue to prudently assess
other common features that characterise participation in an industry. the applicability of such
In determining the industry-based metrics that the issuer discloses, an metrics.

issuer is encouraged to refer to and consider the applicability of the

industry-based metrics associated with disclosure topics described in

the IFRS S2 Industry-based Guidance on implementing Climate-related

Disclosures and other industry-based disclosure requirements prescribed

under other international ESG reporting frameworks.
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Part D: Climate-related Disclosures

BREN Eff &
Key Performance Section Remark
37 BONEREQEAEREREAMACNERMATMARKEEY | BERER

EHRECER: RO)ZRLERERETAEINEME R BIEEM | Metrics and Targets
RERBHMAR - BTAERBEBRE-—RE:

An issuer shall disclose (a) the qualitative and quantitative climate-related
targets the issuer has set to monitor progress towards achieving its
strategic goals; and (b) any targets the issuer is required to meet by law
or regulation, including any greenhouse gas emissions targets. For each
target, the issuer shall disclose:

37(a) RINRT B REER:
the metric used to set the target;
37(b) BENBEN (PImAE BEIUNEREENER):

the objective of the target (for example, mitigation, adaptation or
conformance with science-based initiatives);

87(c) ERNERSE (MPERRERRETARASEERS ) (MER
AREBEZBELAERY) ) :

the part of the issuer to which the target applies (for example, whether
the target applies to the issuer in its entirety or only a part of the issuer,
such as a specific business unit or geographic region);

37(d) BRNERSR:
the period over which the target applies;
37(e) BEERNEESR:
the base period from which progress is measured;
37(f) BERUBRITHAR (I0F): AEERBELRERER
milestones or interim targets (if any); DEETuRBRATRBHERE.
The Group will continue to
monitor progress against its
targets and, where appropriate,
establish phased or interim
targets in due course.
37(9) MER(ER HERHERERREER R BEAR
if the target is quantitative, whether the target is an absolute target or an Intensity target
intensity target; and
37(h) SHARECARGE (BRARREENREEHE) DA EBETAR
TR

how the latest international agreement on climate change, including
jurisdictional commitments that arise from that agreement, has informed
the target.
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Part D: Climate-related Disclosures

BREX B s
Key Performance Section Remark

38 BOANERBERTEREVEEAGNAE UREPNERERER | ERRER
B Metrics and Targets
An issuer shall disclose information about its approach to setting and
reviewing each target, and how it monitors progress against each target,
including:

38(a) ARAGRREBBNNERDBE=TRE: Gy ki REEHN FEETRER
whether the target and the methodology for setting the target has been | Not applicable FAE=FREBRELAE-
validated by a third party; The Group did not engage any

third party to set or validate
its targets during the reporting
period.

38(o) BIARLARNER: BA
the issuer’s processes for reviewing the target; Governance

38(c) AREREREENER R BERER
the metrics used to monitor progress towards reaching the target; and Metrics and Targets

38(d) EMET R BNATRRR
any revisions to the target and an explanation for those revisions.

39 %f‘ﬂ)vﬁ%%ﬁl%%tlﬁﬂ RIEBEROERNEAURBETARKN | BRRAR
BERE A Metrics and Targets
An issuer shall disclose information about its performance against each
climate-related target and an analysis of trends or changes in the issuer’s
performance.

40 ARETEVRBENG - BRERRINER BIAARE:

For each greenhouse gas emissions target disclosed in accordance with paragraphs 37 to 39, an issuer shall disclose:

400 AEREBLAZRE: EERAE ZE 1t (CO,) B (CH,)

which greenhouse gases are covered by the target; Metrics and Targets k=81 =2 (NO)

Carbon Dioxide (CO,), Methane
(CH,), and Nitrous Oxide (N,0)
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BREN

Key Performance

B

Section

e

Remark

40(b)

AERTHESE HEATEIREREHN
whether Scope 1, Scope 2 or Scope 3 greenhouse gas emissions are
covered by the target;

ERRER
Metrics and Targets

Rl ERBEEEIR2 K
SEHERENERREE ¥
HEERARBABREEMN
e

At present, the targets cover
Scope 1 and 2. The Group
will continue to improve data
quality and will consider
applicability of expanding the
scope of the targets in the
future.

40(c)

HEER AR AR EEER AR EE R -WARE
REFNIEER RBOARSMEERBNEERBANAERE:
whether the target is a gross greenhouse gas emissions target or a
net greenhouse gas emissions target. If the issuer discloses a net
greenhouse gas emissions target, the issuer is also required to separately
disclose its associated gross greenhouse gas emissions target;

ELEE
Quantitative disclosure

RE(RENERHERET
BBl (REARLMEE
T2 ETT5%)  AEBRRA
YR BT AR TS
MERHERELN REAKR
AERTBEENORER.
BN REETREAE
fe] A k8 S e o
Pursuant to the Interim
Regulations on the
Administration of Carbon
Emissions Trading (State
Council Order No. 775 of the
People’s Republic of China),
the Group’s Shenzhen facility is
designated as a key emission
unit under the Shenzhen
carbon market and is therefore
required to procure additional
carbon credits in accordance
with the relevant requirements.
QOther than this, the Group did
not use any other carbon offset
mechanisms.
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BREN

Key Performance

B

Section

e

Remark

40(d)

BERRARKBITERB A ERLA: &
whether the target was derived using a sectoral decarbonisation
approach; and

TER
Not applicable

BAl ZEBERARRBOER
BAEGH AEEREES
EAEERRERABRERN
ERY-

At present, the target has
not been derived using a
sectoral decarbonisation
approach. The Group will
continue to prudently assess
the applicability of such
approaches and related
metrics.

40(e)

BN AR ARERER R ER B IAERAMAERBHNFE
BR-BRERBRERMTE BTAZRE:

the issuer's planned use of carbon credits to offset greenhouse gas
emissions to achieve any net greenhouse gas emissions target. In
explaining its planned use of carbon credits, the issuer shall disclose:

() FEERAREANERAMEERBHNIEARNRERSA:
the extent to which, and how, achieving any net greenhouse gas
emissions target relies on the use of carbon credits;

(i) ZHRERRABLE=FHEREARE
which third-party scheme(s) will verify or certify the carbon credits;

(i) BERNOEE EAFEERTRERERERENNRMIER
NRIEHRERBRARKERIERER R
the type of carbon credit, including whether the underlying offset will
be nature-based or based on technological carbon removals, and
whether the underlying offset is achieved through carbon reduction
or removal; and

BRRENER
Emissions and Energy
Conservation

RE(RHENERHERET
BBl (REARLMEE T
T2 ETT5%) AR B RA
YRR B 5T AR
NERNNEL RLARE
REGHHNERNREEE
BRI

Pursuant to the Interim
Regulations on the
Administration of Carbon
Emissions Trading (State
Council Order No. 775 of the
People’s Republic of China),
the Group’s Shenzhen facility is
designated as a key emission
unit under the Shenzhen
carbon market and is required
to procure and surrender
carbon emission allowances for
regulatory compliance.

Wong’s International Holdings Limited Annual Report 2025 1 21




122

R HLERERRESE
Environmental, Social and Governance Report

BMIXA(RR -HERE
A AR %S (&)

a4 =F Stock Exchange ESG Reporting Code Content
Index (continued)

DA REEEKE
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BREN

Key Performance

B

Section

e

Remark

40(e)
(&)
(continued)

V) REATEBRAIASARANRERNITEEATELMUENE
MEMEERZ (fim HREEIROER) «
any other factors necessary to enable an understanding of the
credibility and integrity of the carbon credits the issuer plans to use
(for example, assumptions regarding the permanence of the carbon
offset).

RBEHN FEEERKY
MR RESIEARER 5 %
NEEMEFLE -FHLEE
ARETRIFERR et 2l
RE UTERERERER
REER -

During the reporting period, the
Group procured the required
allowances through the
Shenzhen Carbon Emissions
Allowance (SZEA) Spot Trading
System. Such allowances were
used solely for compliance
purposes under the Shenzhen
Emissions Trading Scheme
and do not represent voluntary
carbon offsets or operational
emission reductions.

BEFARBEE512,8408 =
SREENERIA

A total of 2,840 tCO,e of
compliance instruments
were surrendered during the
reporting period.

ERHBRENDNFAENEWBRITEBEN BT %ﬂA@ﬁ%u
BI%ER (RE0EBR) RTERT (REBR)TERAR
@

In preparing disclosures to meet the requirements in paragraphs 21 to 26
and 37 to 38, an issuer shall refer to and consider the applicability of (i)
cross-industry metrics (see paragraphs 28 to 35) and (i) industry-based
metrics (see paragraph 36).

TER
Not applicable

BR AEETRERBETE
ERAMERB -AEERE
BREFLEBERNERL
At present, the Group does not
apply cross-industry metrics
or industry-based metrics.
The Group will continue
to prudently assess the
applicability of such metrics.

i -

ZRF=ZA=+NH
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ARABHAHERGFHEEERT R NIE
FriBTNERERRIZESERL
EXg - ARUZRAREENMNAMERE N
EH2RRRZEAZNLEE ML -

BERA NEBE_ZE-_AF+-_A=1—0H
FtFEERN ARAGBEEBETEESBRARZFT
BERAR ([BRFT])FHEMAB(TE
WA ) WEERCIE WO EE R
SFRI([EERTR]) ZFAMEN
ATREBRON () F & AT B E 2 B A
—AFRME - EESFAEC.2.1EE R BE
OARRBEAENRFERRTEZXTASL
B EETREXD.2.3MEEREE: M(c)
RARFMEESRITHREGE L R
HEEME  SMELTRAUE+EZEF
EARGOTEMEE ZBE & 8T AE
XEA20)EBRE -FBEIRAREE
[EFRITBAEH] [BREE KRNI E
TIRIFMEES ] SEREM -

“EOhFHAMEEAREEEN R
RFEETERE AT ZTRGX (L
AETRBERIN) EFSC BRI AR A
CEREAEAREEERBN TMELMAR
HoFBRAREEARE -

The Company is committed to the establishment of
good corporate governance practices and procedures.
The corporate governance principles of the Company
emphasise a quality Board, effective risk management
and internal control, transparency and accountability to
all shareholders.

In the opinion of the Directors, during the year ended 31
December 2025, the Company has complied with the
code provisions of the Corporate Governance Code (the
“CG Code”) as set out in Part 2 of Appendix C1 to the
Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”), except that (a) the positions of
Chairman and Chief Executive Officer are occupied by
the same person, which deviates from code provision
C.2.1; (b) the existing Whistleblowing Policy of the
Company does not accept anonymous reporting, which
deviates from code provision D.2.3; and (c) the current
Terms of Reference of the Remuneration Committee of
the Company do not include the responsibility to review
and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules, which deviates
from code provision E.1.2(i). Details are explained in
this Report under the paragraphs “Chairman and Chief
Executive Officer”, “Risk Management and Internal
Control” and “Remuneration Committee”, respectively.

During the year of 2025 and up to the date of this
Report, the Board had reviewed and, where appropriate,
made necessary changes to the corporate governance
practices of the Company in order to ensure continued
compliance with the code provisions of the CG Code
(other than certain deviations mentioned above). Details
are disclosed in this Report.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to the
Listing Rules. Having made specific enquiry to all
Directors, all Directors confirmed that they had complied
with the required standard set out in the Model Code
during the year ended 31 December 2025.

BOARD OF DIRECTORS & ADMINISTRATIVE
COMMITTEE

The Board has a schedule of matters reserved for
its approval. Pursuant to the schedule, the Board
is ultimately responsible for the development and
implementation of the Group’s corporate governance
practices, sustainable performance of the Company,
consistent achievement of business plans and
compliance with statutory as well as corporate
obligations. Matters which may be discussed in Board
meetings include the formulation of the Group’s
strategies and policies; approval of significant business,
management and financial matters, major acquisitions,
disposals and capital commitments; approval of matters
relating to the Company’s constitution and share capital,
and change of board members and auditors; delegation
of powers by establishment of board committees;
review of corporate governance and the maintenance
of appropriate risk management and internal control
systems.

The Company has established an Administrative
Committee which has all the general powers
delegated by the Board to deal with administration
and daily operation of the Company save as those
matters set out in the schedule of matters reserved
to the Board mentioned above. The Administrative
Committee currently comprises five Executive Directors,
namely Mr. Wong Chung Mat, Ben (Chairman of the
Administrative Committee), Ms. Wong Yin Man, Ada,
Dr. Chan Tsze Wah, Gabriel, Mr. Hung Wing Shun,
Edmund and Mr. Chan Wai Ming, Hermes.
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BOARD OF DIRECTORS & ADMINISTRATIVE
COMMITTEE (continued)

The Administrative Committee also delegates
specific tasks to the management, which includes
the preparation of accounts; implementation of
strategies and policies approved by the Board; day-
to-day monitoring of budgets; implementation of
specific business and work projects; implementation of
corporate governance, risk management and internal
control procedures and other compliance matters.
Management presents reports to the Administrative
Committee (and other delegated Board Committee) for
its review and guidance whenever necessary.

The vision, mission and core values of the Company
have been set out. The Company is committed to
becoming an advanced technology leader and service
provider to contribute to our humanity, society,
customers, shareholders and employees. The Board,
assisted by senior and middle management, is
responsible to develop and promote a desired company
culture in alignment therewith throughout all levels of
the Company, including the core values focus on ethics,
customer passion, respect, teamwork, openness,
managing for results, competence, commitment to
success, merit and excellence.

In order to ensure equal, timely, effective, accurate
and proper disclosure of inside information under
the requirements of Part XIVA of the Securities and
Futures Ordinance and the Listing Rules, the Company
has identified a team of officers and executives with
knowledge and expertise to assist the Board for
assessing the nature and materiality of potential inside
information and determining whether public disclosure
is required subject to Board approval. The procedures
and documentation in this relation are under review of
the Company’s Internal Compliance Control Department.
Continuous training shall be provided to officers and
relevant employees (who are likely to be in possession
of inside information) for handling and reporting
potential inside information. Also, to minimise the risk of
unauthorised or inconsistent disclosure, only designated
persons are authorised to discuss the Company’s
corporate matters with investors, analysts, the media
and other members of the public.
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BOARD OF DIRECTORS & ADMINISTRATIVE
COMMITTEE (continued)

To ensure independent views and input are available to
the Board, various mechanisms have been established
by the Company. Such mechanisms include (i) adoption
of a formal, considered and transparent procedure
for nomination and appointment of Board members
to ensure that the power to nominate and appoint is
rested on the Nomination Committee and the Board
as a whole; (i) a balanced composition of Executive
and Independent Non-executive Directors fulfilling
the independence criteria under the Listing Rules; (iii)
emphasis on board diversity as an important driver to
enable objective decisions to be made; (iv) promote
a culture of openness during discussion at board
meetings; (v) establishment of Board Committees to
specialize in clearly-defined functions delegated by
the Board whenever necessary, and (vi) the Board and
its Committees may access to other channels where
independent views and input are available (e.g. external
independent professional advice) at the Company’s
expense in order to assist the performance of their
duties.

The Board currently comprises five Executive Directors
and four Independent Non-executive Directors.
The biographical details of the Directors (including
relationships among the members of the Board) are set
out on pages 21 to 25 of this Annual Report.

The Board held four regular Board meetings in 2025 at
approximately quarterly intervals to discuss the overall
strategy, operation, financial performance, dividend
payments, risk management and internal control
systems, Directors’ remuneration, corporate governance
practices as well as ESG and climate-related matters.
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EESRTHRZEES (&) BOARD OF DIRECTORS & ADMINISTRATIVE
COMMITTEE (continued)

é% ZURESFS = D SEININ The attendance of the Directors at the four regular
—_F _ﬁiﬂxﬁﬂiﬁAZﬁfTﬁuT Board meetings and the 2025 annual general meeting
of the Company was as follows:

ESegRLER BRREREHEER
Attendance at Attendance at
Board meetings general meeting

BITEE Executive Directors
FRKELE Mr. Wong Chung Mat, Ben

(FEFRITHAEZ) (Chairman and Chief Executive Officer) 4/4 1/1
TEHLL Ms. Wong Yin Man, Ada 4/4 1/1
BRrEd+L Dr. Chan Tsze Wah, Gabriel 4/4 1/1
REK BT A Mr. Hung Wing Shun, Edmund 4/4 1/1
BREARLTE Mr. Chan Wai Ming, Hermes 4/4 1/1
BUFHTES Independent Non-executive Directors
FREMBL Dr. Li Ka Cheung, Eric 4/4 11
BRABL Dr. Yu Sun Say 4/4 11
BEXBRE Mr. Alfred Donald Yap 4/4 171
BEBRE Mr. Lo Wai Ho, Ashley 4/4 11

RBITEESSHR EECEIEMHAMA Before holding of a Board meeting, the Board is
FTEERUNEZEE TIm2EE -FTA% supplied with all necessary information to enable it
SRR IAZRET - REEEEE  to consider the matters to be discussed. A formal
BREZHBEEEHEAEBESH 2E#C agenda is followed in all Board meetings. All business
- BEEATARATENUNEEBEEEBEE transacted at the Board meetings is documented in the
ERFEZHAMELE -FTAEEEMER minutes of such meeting. Some Board decisions are
MARIMESRKEANERRSE WA F made by way of written resolutions of all Directors. All
T EENAAINISKEEER BHMA Board members have access to the advice and services
ZAN/NES] R NI of the Company Secretary. If necessary, Directors also
have access to external professional advice at the

expense of the Company.
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DIRECTORS’ TRAINING

All Directors are encouraged to participate in continuous
professional development to develop and refresh their
knowledge and skills as Directors of a listed company.
The Company introduces and recommends relevant
training courses and reading materials to the Directors
from time to time.

Each of the Directors has provided to the Company a
record of training received during the year of 2025. The
means of such training are as follows:

ZiNFHR Means of Training
BITES Executive Directors
TAKEE BEM A Mr. Wong Chung Mat, Ben reading material
(FEFETHAER) (Chairman and Chief Executive Officer)
TEHuL BMEME  Ms. Wong Yin Man, Ada reading material
RFERL BEMA  Dr. Chan Tsze Wah, Gabriel reading material
ek B A BIEM A Mr. Hung Wing Shun, Edmund reading material
BRIERA%E #3583, Mr. Chan Wai Ming, Hermes training course/
BEMR reading material/
WY webinar
BIFHTES Independent Non-executive Directors
FREBL E#g B#EME, D Li KaCheung, Eric forum/reading material/
mEe,/ Bemae seminar/webinar/workshop
IS
HEAEL ffsi&,  Dr. Yu Sun Say seminar/webinar
Baemye
EXRERE Ewe,/ HEME, M Alfred Donald Yap forum/reading material/
B g webinar
BERBLE g,/ BEME, M Lo Wai Ho, Ashley forum/reading material/
Wee / @Emae seminar/webinar
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Mr. Wong Chung Mat, Ben is the Group’s Chairman
and Chief Executive Officer and has occupied these
two positions since February 2003. In allowing the
two positions to be occupied by the same person, the
Company has considered the following:

(@) Both positions require in-depth knowledge
and considerable experience of the Group’s
business. Candidates with the suitable knowledge,
experience and leadership are difficult to find
both within and outside the Group. If either
of the positions is occupied by an unqualified
person, the Group’s performance could be gravely
compromised.

(b) The Company believes that the supervision of the
Board and its Independent Non-executive Directors
can provide an effective check and balance
mechanism and ensures that the interests of the
shareholders are adequately represented.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company is satisfied that its Independent Non-
executive Directors comprise a good mix of industrial,
financial, legal and information technology expertise
to advise the Board and the management team on
strategy formulation and other financial or regulatory
requirements. Pursuant to the requirement in the Listing
Rules, each of the Independent Non-executive Directors
has provided an annual confirmation of independence
to the Company. The Company considers all of the
Independent Non-executive Directors as independent.

The existing Independent Non-executive Directors of
the Company are not appointed for a specific term but
subject to retirement by rotation and re-election at the
annual general meeting of the Company under Bye-law
112 of the Bye-laws of the Company.

Wong’s International Holdings Limited Annual Report 2025 1 29



130

TEERBRES
Corporate Governance Report

FWEES

ARRAEXLFMEE S M BIBEILIF
WTES BRGAABL (FHNEES
ITEIRERBERE UR—BRTES
BIfRF 18 LA

BECEEATA FHEESDRM—
BEMEDN B FHZEEBEER
EEeRHEBEZ A MBLERTES
e EBEEBFM &K EN AIRE

EECe - FMZES 2 EEEABRERAK
NAEEREENSAEEEZHFWEE R
REREEE AEESTSMIOE
MEEmR R EEEE 2 FEE
ITHEELSREEBZFMIRERES -
YFMEZESRTNBRESHE T R2IETA
R XXE.1.2()&TE T FTal |6 & st &
EHRANE+EERMEBERMDAENE
BZBE ARG REBRESS ([ZE
Z)R—BEUREERHEMEERKS2ESE
AERFANERTE - ZEHEHRI A
REREAEANTERAARNZERN KA
FHENRFAMAE BEELERAR
BEES BUFANTEEKREBFREIL
HEHR T EECBREBWEAAUEYES
M BITEBZTENBEENRE -
FTEESASLAERAENTMNERESRE
REBMAFHEEN —H AtBR
MEE & E -

TREREBERAT 2025 FR

REMUNERATION COMMITTEE

The Company has established a Remuneration
Committee which comprises two Independent Non-
executive Directors, namely Dr. Yu Sun Say (Chairman
of the Remuneration Committee) and Mr. Alfred Donald
Yap, and one Executive Director, namely Dr. Chan Tsze
Wah, Gabriel.

Pursuant to the CG Code, an advisory model has
been adopted by the Remuneration Committee under
which the Remuneration Committee shall perform an
advisory role to the Board, with the Board retaining
the final authority to approve Executive Directors’
and senior management’s remuneration. The principal
responsibilities of the Remuneration Committee
include making recommendations on the Company’s
policy and structure for all Directors’ and senior
management’s remuneration, reviewing and approving
the management’s remuneration proposals with
reference to the Board’s corporate goals and objectives,
and making recommendations on the remuneration
of Directors and senior management. The current
Terms of Reference of the Remuneration Committee
do not include the responsibility under code provision
E.1.2(I) to review and/or approve matters relating to
share schemes under Chapter 17 of the Listing Rules.
The existing share option scheme (the “Scheme”) of
the Company is a traditional scheme for the benefit
of the employees and other eligible participants.
Implementation of such Scheme is governed by formal
and transparent procedures under the scheme rules
adopted by the shareholders of the Company, including
the requirements for specific approval from the Board,
Independent Non-executive Directors or shareholders
where necessary. It is considered that the Board as a
whole is more efficient and effective for discharging
the responsibility to oversee matters relating to the
Scheme. Any share options granted to a Director or
senior management will form part of the individual
remuneration package and therefore fall under the
scope of the Remuneration Committee.
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REMUNERATION COMMITTEE (continued)

During the year ended 31 December 2025, the
Remuneration Committee reviewed the remuneration

BE 2 H &Tﬁt/ﬁ_?_/\iTlﬂlJ%$ paid to the Directors and senior management; and
FMEB2RE - InESserlEs- approved the proposal of the 2026 remuneration
packages of individual Directors for recommendation to
the Board.
%ﬁ@ﬂ?%@ﬁ’\\ T RAFEHEIT—)XE The Remuneration Committee held one meeting in
#ﬁ@)ﬂéé\%%% AZked o HE R 2025, The attendance of the Remuneration Committee
ZZEIT : members at this meeting was as follows:
HE =R
Attendance
BYFHTES Independent Non-executive Directors
BRAELT (F/E) Dr. Yu Sun Say (Chairman) 1/1
EXRERAE Mr. Alfred Donald Yap 1/1
HITESE Executive Director
BRFEE L Dr. Chan Tsze Wah, Gabriel 1/1

RRARZHEMBRR DR LS ERFaE R E

BFENZME AR BB RHEE FK
NEDAKREXRH REETRTESTZH

MiFBR  B2ZERNAARINBKEE
T MSEEALRBAREBERIR - B
FERITEET2HWNAEARMEREEET T
FEFMENRREME AU LRERRFN
HCHE o

The Company’s Directors’ Remuneration Policy is to
establish and maintain an appropriate and competitive
level of remuneration to attract, retain and motivate
Directors to run the Group successfully. In determining
the remuneration packages of Executive Directors,
reference should be made to their duties and
responsibilities with the Company, market benchmark
as well as individual and business performance. The
remuneration of Independent Non-executive Directors
should reflect their duties and responsibilities,
anticipated time and effort required and their
commitment to the Company.
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NOMINATION COMMITTEE

The Company has established a Nomination Committee
which comprises the Chairman of the Board, Mr.
Wong Chung Mat, Ben (Chairman of the Nomination
Committee), an Executive Director, namely Ms. Wong
Yin Man, and three Independent Non-executive
Directors, namely Dr. Yu Sun Say, Mr. Alfred Donald Yap
and Mr. Lo Wai Ho, Ashley.

The principal duties of the Nomination Committee
include reviewing the structure, size and composition of
the Board, making recommendations on any proposed
changes to the Board; assessing the independence
of Independent Non-executive Directors; and making
recommendations to the Board on the appointment or
re-appointment of Directors and succession planning for
Directors.

During the year ended 31 December 2025, the
Nomination Committee assessed the independence
of Independent Non-executive Directors; reviewed the
composition of the Board; and considered making
recommendation to the Board on re-election of retiring
Directors at the annual general meeting.

The Nomination Committee held one meeting in 2025.

FEoREZETESZTENZXNEH ZHEEXR The attendance of the Nomination Committee members
mr at this meeting was as follows:
R
Attendance
HITES Executive Director
FARARTE (£/E) Mr. Wong Chung Mat, Ben (Chairman) 11
FEHZLT Ms. Wong Yin Man, Ada 0/0
(RZF-AFNA-+ATHEZF) (appointed on 25 June 2025)
BIUKHITES Independent Non-executive Directors
A IE LT Dr. Yu Sun Say 0/0
(RZFZAFNAZFHHEZF)  (appointed on 25 June 2025)
BREEE Mr. Alfred Donald Yap 1/1
BEELEE Mr. Lo Wai Ho, Ashley 1/1
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NOMINATION COMMITTEE (continued)

The Company’s Nomination Policy is to serve as a
guideline in order to ensure that there is a formal,
considered and transparent procedure for nomination
of Directors with suitable experience and capabilities
to maintain and improve the competitiveness of the
Company. According to the Policy, where a need is
identified and arises for a new Director or replacement
Director, a list of potential candidates should be
complied based on recommendations or referrals
from existing Board members, management team,
other individuals who know the candidates and, if
it deems appropriate, a professional search firm.
The Nomination Committee shall conduct an initial
evaluation of the potential candidates based on the
character, integrity, commitment, knowledge and ability,
diversity of perspectives (with reference to the Board
Diversity Policy of the Company), accomplishment in
his/her own field, professional or personal reputation,
particular experience or expertise relevant to the current
needs of the Board, and in case of a new Independent
Director candidate, whether he would be considered
as independent. The Nomination Committee shall then
select and recommend one or more candidates for
interview. Lastly, the best available candidate shall
be recommended for consideration by the Board as
a whole. For determining whether a retiring Director
is eligible for re-election at a general meeting of the
Company, the Nomination Committee shall consider the
contribution of such retiring Director and other relevant
criteria set out above; and then make recommendation
to the Board for consideration.
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DIVERSITY

The Company recognises the benefits of having a
diverse Board and believes that a balanced Board
composition will contribute towards the performance
of the Board and success of the Company. In view of
this, a Board Diversity Policy has been adopted by the
Board. Such Policy should be read in conjunction with
the Nomination Policy mentioned above.

The Board Diversity Policy provides that, in designing
the Board’s composition, Board diversity shall be
considered from a number of aspects in supporting the
attainment of the strategic objectives and sustainable
development of the Company. Selection of candidates
will be based on a range of diversity perspectives,
including but not limited to gender, age, ethnicity,
cultural and educational background, professional
experience, skills and knowledge. The Board will also
take into account factors based on its own business
model and specific needs. The ultimate decision will be
based on merit and contribution that the prospective
candidate will bring to the Board.

The Board considers that considerable diversity
perspectives exist in the existing Board of the Company,
including gender, age, educational background,
professional experience, skills and knowledge. The
target to avoid a single gender Board has been met. The
Board is now made up of individual Directors who each
bring with them unique knowledge and experience in
the industrial, financial, legal and information technology
sectors. The Company shall continue to maintain its
Board diversity and, when there is any vacancy to fill,
to promote the specific objective of gender and age
diversity without compromising the quality of the Board.
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DIVERSITY (continued)

During 2025, the Company has adopted a Workforce
Diversity and Inclusion Policy which is applicable to the
Company and all other Group subsidiaries worldwide,
except where local legal and/or regulatory requirements
prescribe otherwise. The Company believes that a
diverse, equitable, and inclusive work environment is the
cornerstone for driving innovation, enhancing decision-
making quality, and achieving sustainable growth.
This Policy aims to clarify the Company’s commitment
and practical framework for diversity and inclusion

for all employees (including senior management).

Our

commitments are:

(a) We are dedicated to build and maintain a working
environment that genuinely reflects diversity and
inclusion in our employment-related practices.

(o) Diversity encompasses differences in:

i Gender and gender identity
i. Age
iii.  Ethnicity, racial and cultural background
iv.  Nationality and religion
(c) Inclusion refers to creating an environment where

the aforementioned differences are respected and
put together to achieve collective success in the
Company.

Our Company is committed to embedding diversity
and inclusion across its workforce by enhancing
our governance in recruitment, training and
promotion including but not limited to:

i.  Eliminating unconscious bias in recruitment,
promotion, learning and development,
performance evaluation, promotion, transferal
to attract diverse global talent;
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Promoting equal opportunities working
environment with zero tolerance in any form of
discrimination and harassment on the grounds
of as gender, age, sexual orientation, marital
status, pregnancy, family status, disability,
race, color, descent, national or ethnic origin,
nationality or religion;

Ensuring employee’s qualifications, experience,
skills, capability and performance are the key
factors in all employment-related decisions
and arrangements;

iv. Z@E—EeFEXE: 19'21 BT iv. Cultivating a company culture where every
MR RN EE ER - WREL employee feels respected, valued, and safe to
/Uﬂ%kﬁﬁ%ﬁﬁ% contribute their unique perspectives;

v. EETaREBEERETHRES v. Paying special attention to promote diversity
ETZTIEEERE - UEE% and inclusion within senior management and
TALEIARRAT succession planning to cultivate diverse future

talent;

vii BRZTEEBHEER BAA vi. Leveraging diverse viewpoints and experiences
AR EE M E A Fee o # to improve the comprehensiveness of
i 5 4 AR S AT 2 IR E P corporate decision-making and innovation

capabilities, thereby better serving our global
clientele;

vii REBIRMHBHREE UREM vii. Providing the whistleblowing channel for staff
(I to raise their concerns;

vii. ERFIBRBHSFEIER RE viii. Ensuing that all reports will be investigated
BAFRMNAE -EMERZE seriously, confidentially, and promptly.
WITAR A8 LEESD Behavior that is inconsistent with this Policy

may result in disciplinary action;

ix. JEHERRRAT AR BUER E’]Wﬂ&%%’f% ix. Carrying out periodical review the contents

o AEEREARERTAES
ERRSOEER
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and implementation of this Policy to ensure
its effectiveness and compliance with the
applicable laws and/or statutory regulations.
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DIVERSITY (continued)

() Our Company recognizes the importance of Board
diversity in enhancing governance and oversight.
Board appointments consider diversity of skills,
industry experience, gender, age and cultural
background, harnessing an unbiased basis of the
constitution of the Board.

The Company is dedicated to develop gender equality
as a part of the organization culture across different
divisions of the entire Group. As at 31 December 2025,
the workforce (including senior management) of the
Group was composed of 47% male and 53% female.

CORPORATE GOVERNANCE FUNCTIONS

The Company is committed to achieving high standards
of corporate governance to safeguard the interests
of shareholders and to enhance corporate value and
accountability.

A Terms of Reference has been adopted for the purpose
of setting out the corporate governance duties to be
performed by the Board, including (but not limited to)
development of the Company’s policies and practices
on corporate governance and making recommendations
on changes and updating, review of the training and
continuous professional development of Directors
and senior management, and monitor the Company’s
policies and practices on compliance with legal and
regulatory requirements.

During the year ended 31 December 2025, the Board
has conducted an annual review of the policies and
practices on corporate governance of the Company.
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CORPORATE GOVERNANCE FUNCTIONS
(continued)

Amongst the four Board meetings held during the year,
two were related to matters concerning corporate
governance functions. The attendance of the Directors
at these meetings was as follows:

HE=E
Attendance
HITES Executive Directors
FRARREE Mr. Wong Chung Mat, Ben
(FREFITHAAH) (Chairman and Chief Executive Officer) 2/2
FEHZLT Ms. Wong Yin Man, Ada 2/2
RFEEL Dr. Chan Tsze Wah, Gabriel 2/2
A oK B % & Mr. Hung Wing Shun, Edmund 2/2
PR (& B %5 A& Mr. Chan Wai Ming, Hermes 2/2
BIYFHITES Independent Non-executive Directors
TREHT Dr. Li Ka Cheung, Eric 2/2
SR AIE L Dr. Yu Sun Say 2/2
ERELE Mr. Alfred Donald Yap 2/2
BEELEE Mr. Lo Wai Ho, Ashley 2/2
B B i BB K R B BE RISK MANAGEMENT AND INTERNAL

SHERASEBEEMER 2 BARE

IE)SZW“BW?I% TEERREE UOHE
BEREEZEENERZEERTZE
R BRI
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CONTROL

The Board has overall responsibility for maintaining
appropriate and effective risk management and internal
control systems of the Group and reviewing their
effectiveness through the Risk Management Committee
and the Audit Committee, respectively.
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RISK MANAGEMENT AND
CONTROL (continued)

INTERNAL

The Board has established a comprehensive risk
management system based on identification, analysis,
evaluation and management of risks on an ongoing
basis. Each department under the Group is required
to own and manage its own risks. A number of
management committees reporting to the Risk
Management Committee have been established to
monitor different aspects of risk management for the
Group. Such work serves to provide an independent
checking of the effectiveness of the risk management
system of individual departments. The independent
Internal Compliance Control Department (“ICC”) of the
Company is delegated with the internal audit function
to conduct regular internal reviews and testings of
the Group’s risk management and internal control
systems covering financial, operational, compliance,
risk assessment and risk response implementation
controls. The respective management teams and
committees which comprise relevant executives of
the Group meet regularly to review the findings and
opinions of internal audits conducted by the ICC and
make relevant recommendations. The executives from
the management teams and committees also ensure
the control weaknesses are effectively communicated
to the relevant departments and monitor the follow-up
actions in response to their recommendations. The ICC
regularly reports its major findings and advice to the
Risk Management Committee and the Audit Committee
and assists them to evaluate the effectiveness of the
Group’s risk management and internal control systems,
respectively. The Risk Management Committee and the
Audit Committee report back to the Board for forming
its own view on an annual basis.

The Audit Committee annually reviews the adequacy of
resources and qualifications, experience and training of
the staff responsible for accounting, financial reporting
and internal audit functions to ensure that ongoing
control process are in place and functioning effectively.
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RISK MANAGEMENT AND
CONTROL (continued)

INTERNAL

The purpose of the Group’s risk management and
internal control systems is to provide reasonable, but
not absolute assurance against material misstatement
or loss and to manage rather than eliminate risks of
failure in operational system in order to achieve the
Group’s objectives. For the year of 2025 under review,
the Board, through the Risk Management Committee
and the Audit Committee, has reviewed the Group’s risk
management and internal control systems, respectively
and considered them effective and adequate.

The Company is committed to achieving and
maintaining the highest standards of openness, probity
and accountability. Complementary with the Anti-
Corruption Policy of the Company, the Whistleblowing
Policy has been adopted to govern and deal with fairly
and properly concerns raised by our employees and
business partners about any suspected misconduct
or malpractice regarding financial reporting, internal
controls or other matters related to the Group. The
existing Whistleblowing Policy of the Company does
not accept anonymous reporting because the Company
believes it will be difficult to follow up and obtain
information for an effective investigation. Also, based
on experience in the Company’s factories, the Company
would expect an abundance of anonymous reporting
if anonymous reporting was to be accepted and this
would unduly burden the Company’s management
resources. Nevertheless, the Company will make every
effort to treat all reporting in a strictly confidential
manner. All communications between the investigator
and the whistleblowers are strictly protected to ensure
that no reprisal or blame would be directed against the
whistleblowers. The identity of the whistleblower will
not be disclosed without his/her consent, unless the
Company is legally obliged to reveal the whistleblower’s
identity and other information to any government
authorities.
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RISK MANAGEMENT COMMITTEE

The Risk Management Committee comprises three
Executive Directors, namely Ms. Wong Yin Man, Ada
(Chairperson of the Risk Management Committee),
Dr. Chan Tsze Wah, Gabriel and Mr. Hung Wing Shun,
Edmund.

The principal duties of the Risk Management Committee
include the oversight of the Group’s overall risk
management framework; approval of risk policies
and tolerances and reviewing the breaches thereof;
review and assessment of the effectiveness of the risk
management systems; and advising the Board on risk-
related issues.

During the year ended 31 December 2025, the Risk
Management Committee overseen the risk management
framework; assessed materiality of risks; monitored
and updated the Group’s risk policies; discussed risk
reports on key risks; and reviewed the effectiveness and
adequacy of the risk management system.

The Risk Management Committee held fourteen
meetings in 2025. The attendance of the Risk
Management Committee members at these meetings
was as follows:

HE =R
Attendance
HITES Executive Directors
TE®ZE (FE) Ms. Wong Yin Man, Ada (Chairperson) 14/14
fRFEB LT Dr. Chan Tsze Wah, Gabriel 14/14
Az oK B 5 & Mr. Hung Wing Shun, Edmund 14/14
et Note:

AEBEHBTRABTMALRE Lz AR ERZREag# -

Relevant executives of the Group also attended the Risk Management
Committee meetings above.
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AUDIT COMMITTEE

The Audit Committee comprises three Independent
Non-executive Directors, namely Dr. Li Ka Cheung, Eric
(Chairman of the Audit Committee), Dr. Yu Sun Say and
Mr. Alfred Donald Yap.

The principal duties of the Audit Committee include
the oversight of the Group’s financial reporting and
internal control systems; review of the Group’s financial
information; and review of the relationship with the
external auditor of the Company.

During the year ended 31 December 2025, the Audit
Committee reviewed the accounting principles and
practices adopted by the Group; discussed the auditing,
internal control and financial reporting matters including
review of the 2024 final results and 2025 interim
results of the Group; reviewed the external auditor’s
engagement letter; recommended the re-appointment
of the external auditor; and reviewed the accounting,
financial reporting and internal audit functions and their
staffs.

The Audit Committee held two meetings and met
separately with the external auditors in 2025. The
attendance of the Audit Committee members at these
meetings was as follows:

=
Attendance

BUKHITES Independent Non-executive Directors
PREEL (FH) Dr. Li Ka Cheung, Eric (Chairman) 2/2
BRAE L Dr. Yu Sun Say 2/2
EXRERAE Mr. Alfred Donald Yap 2/2
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AUDITOR’S REMUNERATION AND AUDITOR
RELATED MATTERS

For the year ended 31 December 2025, the
remuneration paid or payable to the external auditor,
PricewaterhouseCoopers, is set out as follows:

WEE (BT
Amount (HK$)

ZER® Audit services 8,277,000
HEZE R Non-audit services
—BENEHAER - Hong Kong profits tax compliance 180,000
—HRTEENEHA — transfer pricing tax consultation 456,000
— TN B R - Singapore tax consultation 60,000
FEk| Total 3,973,000

EERRBAAMBRR 2EML

BRESRZB RN KRB LS MR
RZEETNHRARFRFE149E167TH 2
(B BERE] A -

R R i

RERERRESLEN ERREXE L
BHERBUNEE HAERZSE
R2

AN BREUNTIEFRE ZFREFX
HRARB 2 ARAE — AW N\—FBR
ZERBDENBRIERZRA -

DIRECTORS’ AND AUDITOR’S
RESPONSIBILITIES FOR FINANCIAL
STATEMENTS

The responsibilities of the Directors and the auditor for
preparing the consolidated financial statements of the
Group are set out in the “Independent Auditor’s Report”
on pages 149 to 157 of this Annual Report.

SHAREHOLDERS’ RIGHTS

To safeguard the shareholders’ interest and rights,
separate resolutions are proposed at shareholders’
meetings on each substantial issue.

In addition, shareholders are protected by the following
procedures as governed by the Company’s Bye-laws,
the Bermuda Companies Act 1981 and applicable
legislation and regulation.
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SHAREHOLDERS’ RIGHTS (continued)

Procedures for shareholder(s) to convene a
special general meeting (“SGM”)

144

—FIUNEREEZEERERFELD
RAEARBEHBREN (MERER—F
BEERARARRRGREZERN)
T 92 —(1/10)2 B 3R A #E R E A B
MEAMEETSTXRAIMERLE
HERK ZAREARARAFIMPEER
(#b 31k A Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda)
MEZBRER (Mt AR BLESSE
BETI0SRABRHERNEITE)
EXEESERREENRE  NE
BZERPEAZEMEHIORE
R BZAREEREZZEREM(2)
EAANANEESSAEBREBEARRFHMEA
FoTIREE 2 BR1T

1.

One or more shareholders holding at the date
of deposit of the requisition not less than one-
tenth (1/10) of the paid-up capital of the Company
carrying the right of voting at general meetings of
the Company on one vote per share basis, shall at
all times have the right, by written requisition sent
to the Board of Directors or Company Secretary
at the Company’s registered office at Clarendon
House, 2 Church Street, Hamilton HM 11,
Bermuda and its principal office at 17/F, C-Bons
International Center, No. 108 Wai Yip Street, Kwun
Tong, Kowloon, Hong Kong, to require a SGM
to be called by the Board of Directors for the
transaction of any business or resolution specified
in such requisition; and such meeting shall be held
(in the form as may be determined by the Board
in accordance with Bye-law 67 of the Company)
within two (2) months after the deposit of such
requisition.

EmMERKBYBRERFR AE®2H 2. The written requisition must state the purposes of
M -KEBRREZ YO HBZHHA the SGM, signed by the shareholder(s) concerned
BN 2 XA T &M XHFER and may consist of several documents in like form,
—BREBRERREE - each signed by one or more of those shareholders.
HMEBEREE RAIMEBFEREEE 3. If the requisition is in order, the Company Secretary

BRIEBEZEPIRERMEZRBECLKRRXERT
DBAMEBRBREFRNRE - R IE
ERERBE-_FT—CHNERN EEFE
ReEEBFABRREFR ARG BIZ2F AT
BITRE-NAN—"FERERRNES
74Q)V Gz EX BREHEEE -

TREREBERAT 2025 FR

will ask the Board of Directors to convene a SGM
by serving sufficient notice in accordance with
the statutory requirements to all the registered
shareholders. If within twenty-one (21) days of
the deposit of such requisition the Board fails to
proceed to convene the SGM, the requisitionists
themselves may do so in accordance with the
provisions of Section 74(3) of the Bermuda
Companies Act 1981.
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SHAREHOLDERS’ RIGHTS (continued)

Procedures for shareholder(s) to convene a
special general meeting (“SGM”) (continued)

4.

On the contrary, if the requisition is invalid, the
shareholder(s) concerned will be advised of this
outcome and accordingly, a SGM will not be
convened as requested.

Procedures for shareholder(s) to make proposals
at general meeting other than a proposal of a
person for election as director

1.

The Company holds an annual general meeting
(“AGM”) every year, and may hold a general
meeting known as a special general meeting
whenever necessary.

Shareholder(s) of the Company holding (i) not
less than one-twentieth (1/20) of the total voting
rights of all shareholders having the right to vote
at the general meeting; or (i) not less than 100
shareholders, can submit a written request stating
the resolution intended to be moved at the AGM,;
or a statement of not more than 1,000 words with
respect to the matter referred to in any proposed
resolution or the business to be dealt with at a
particular general meeting.

The written request/statements must be signed by
the shareholder(s) concern and deposited at the
Company’s registered office at Clarendon House,
2 Church Street, Hamilton HM 11, Bermuda and
its principal office at 17/F, C-Bons International
Center, No. 108 Wai Yip Street, Kwun Tong,
Kowloon, Hong Kong, for the attention of the
Company Secretary of the Company, not less than
six (6) weeks before the AGM in the case of a
requisition requiring notice of a resolution and not
less than one (1) week before the general meeting
in the case of any other requisition.
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SHAREHOLDERS’ RIGHTS (continued)

Procedures for shareholder(s) to make proposals
at general meeting other than a proposal of a

146
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person for election as director (continued)

4.

If the written request is in order, the Company
Secretary will ask the Board of Directors of the
Company (i) to include the resolution in the agenda
for the AGM; or (ii) to circulate the statement
for the general meeting, provided that the
shareholder(s) concerned have deposited a sum
of money reasonably determined by the Board
of Directors sufficient to meet the Company’s
expenses in serving the notice of the resolution
and/or circulating the statement submitted by
the shareholder(s) concerned in accordance with
the statutory requirements to all the registered
shareholders. On the contrary, if the requisition
is invalid or the shareholder(s) concerned have
failed to deposit sufficient money to meet the
Company’s expenses for the said purposes, the
shareholder(s) concerned will be advised of this
outcome and accordingly, the proposed resolution
will not be included in the agenda for the AGM; or
the statement will not be circulated for the general
meeting.

A separate document containing the procedures for
a shareholder to propose a person for election as
a director is also published on the website of the
Company.
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BRERER (&) SHAREHOLDERS’ RIGHTS (continued)
BRROEESREEANERF Procedures by which enquiries may be put to

the Board of Directors by shareholder(s)

—NWN—FEREQREAKARAZ/AA There are no provisions in the Bermuda Companies

BB ERREBARAGESESIE  Act 1981 or in the Bye-laws of the Company that

HERZEF - REEEANIMERE provide for a procedure by which shareholder(s) may

BT ER—TEREBIAZ@E SN AARQE  put forward an enquiry to the Board of Directors of the

EEQEARESEH: Company. Shareholder(s) may, of course, at any time
send their enquiries in writing to the Board of Directors
of the Company via one of the following channels:

I BENEERRE Mailing Address: 17/F, C-Bons International Center,
2 /1085 No. 108 Wai Yip Street,
%%%?5%37&@17@ \ Kwun Tong, Kowloon, Hong Kong
(EEHTQ@}\Z%@ETW%Q (For the attention of the Company
ESEERE) Secretary or Chairman of the Board)

BE: (852) 2797 8076 Fax: (852) 2797 8076

B enquiry@wih.com.hk Email: enquiry@wih.com.hk

PR 3R 38 A SR SHAREHOLDERS’ COMMUNICATION POLICY

AARzREBABRREEREEREY The Shareholders’ Communication Policy of the
HEMEHEMHEZAERER FEIREREHRESL Company aims at promoting effective communication
BHANGEL: MEREBEMRITEME®E with the shareholders and other stakeholders,
FeARNABEBBEBATHREMREBE:  encouraging shareholders to engage actively with
WARRBIRE FHREZEENEM—2  the Company; and enabling shareholders to exercise
WM 2 ARBEA (BIEETREREI R their rights as shareholders effectively. The Company
RHEIRE - KBS BN AM) (i) communicates with the shareholders mainly in the
NAFIEHRA R B FBuh 2 ER KRS (i) following ways: (i) corporate communications of
EAARREERREEBEZEFEFAMA the Company (including, but not limited to, annual
NalERAFRKE REMKRAE : (V)i reports, interim reports, notice of meetings, circulars
HERAEZT T ARARIANRQAFZEHAERK and announcements) to be published in a timely and
MBEEREDERE: MVEMIKEERBEBE consistent manner as required by the Listing Rules; (ii)
MEae (m@Efm) - information and documents of the Company posted on
the Company’s website; (iii) annual general meetings
and other general meetings of the Company which
serve as the primary forum for communication by
the Company with its shareholders; (iv) shareholders’
enquiries may be sent to the Company or the
Company’s branch share registrar in Hong Kong; and
(v) other investor relations communication platforms, if
appropriate.
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SHAREHOLDERS’ COMMUNICATION POLICY
(continued)

In support of environmental protection and pursuant
to the Listing Rules, shareholders are recommended
to read the Company’s corporate communications
electronically on the website of the Company or the
Stock Exchange. A shareholder who wishes to receive
printed copies of corporate communications may send
a written request to the Company’s Hong Kong branch
share registrar and the Company will send corporate
communications to the shareholder in printed form,
free of charge. Shareholders are able to change their
preference for the means of receipt from time to time.
Also, shareholders are encouraged to participate in
general meetings or to appoint proxies to attend and
vote at the meetings for and on their behalf if they
are unable to attend the meetings. Chairman of the
Board and other Board members, chairmen of board
committees or their delegates, and the external auditor
shall attend annual general meetings to address and
answer any questions from the shareholders. Any
concerns and views of the shareholders will be taken
into consideration by the Board when formulating the
business strategies of the Company. The Board has
reviewed the implementation of the Policy during the
year and considered the Policy effective.

CONSTITUTIONAL DOCUMENTS

There was no change in the constitutional documents
of the Company in the year of 2025. The current Bye-
laws of the Company is available on the websites of the
Company and the Stock Exchange.

Hong Kong, 26 March 2026
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Independent Auditor’s Report

B kiE

TO THE SHAREHOLDERS OF WONG’S
INTERNATIONAL HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

OPINION
What we have audited

The consolidated financial statements of Wong’s
International Holdings Limited (the “Company”) and its
subsidiaries (the “Group”), which are set out on pages
158 to 295, comprise:

the consolidated statement of financial position as
at 31 December 2025;

the consolidated income statement for the year
then ended,;

the consolidated statement of comprehensive
income for the year then ended;

the consolidated statement of changes in equity for
the year then ended;

the consolidated cash flow statement for the year
then ended; and

the notes to the consolidated financial statements,
comprising material accounting policy information
and other explanatory information.
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W Ry K 18
Our opinion

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

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the
HKICPA. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section
of our report.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
opinion.

Independence

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.
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FARENSE KEY AUDIT MATTERS

BRETEELSEBERMAOBELE A% Key audit matters are those matters that, in our

HAHGATBBRERNEAZAEENSE professional judgment, were of most significance in

He G EHISERMBAEELAPE®R  our audit of the consolidated financial statements of

AL EERBETEREN - RMTEHE the current period. These matters were addressed in

LEIRREEFBNER - 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.

RMEEFTPHINOBERBEFTEEAERB The key audit matter identified in our audit is related to

REYEMLE- valuation of investment properties.

BREITSEE BAMET N EEERETSE

Key Audit Matter How our audit addressed the Key Audit Matter
REWEME BMREREENELREMRITHNEFRRE:

Valuation of investment properties

BR2EGREMEHRRMFE16K%18 -
Refer to Notes 16 and 18, to the consolidated
financial statements.

BOEFBNRENE R B
=+—H EBEXEFAENELQA
1) 2 7 %1,340,000,0007T &é%ﬁ%
BEMES %4 609,000,0007T (9 1%
) BEZ-_T_HAF+-_A=+— EI EF‘
MEARHR EXEREVENIABEE
B RBE134, ooo oooﬁ&é EhXRER BEE
EREMEND R EMBEEEREB474,000,000
TR EBIFFADIEEEREER)

The Group’s investment properties portfolio
included investment properties held by
subsidiaries and joint ventures. As at 31
December 2025, the Group held investment
properties of HK$1,340 million by its subsidiaries
and HK$4,609 million by its joint ventures,
which were stated at fair values and there was
a fair value loss from the Group’s investment
properties of HK$134 million recognised by
its subsidiaries and HK$474 million by its joint
ventures which was proportionally included in
share of losses of joint ventures during the year
ended 31 December 2025.

Our procedures to address valuation of investment
properties included:

- TEE&EIHE EEFETTX§W%1E1EE@? %'J /}IL
BoWRBERMGT TEEENEE REE K
B RRE S R B HE KRR R &Y
& A b 1T

— Understood and evaluated management’s
controls and processes over the classification
and valuation of investment properties
and assessed the inherent risk of material
misstatement by considering the degree of
estimation uncertainty and the judgement
involved in determining assumptions to be
applied;

- FIAEEUAEMNERE EHRFEINL:

- Evaluated the independent valuer’s
competence, capabilities and objectivity;
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BRETSEE(H)
Key Audit Matter
(continued)

EEECZRE - 2B UAEMURBEERZLR
ENMBABERERET EEERAGERER
—E_RAF+_A=T—HBOREVENAR
BE-ZMEIXNKREVENGEE REARAR
BEMTFEGGTEEL - AR EEDENE
AME EUE -SamsO®mREENENTE
HARRE2ERX FRMEFEES AL -

Management engaged an independent valuer to
estimate the fair value of investment properties
of the Group and the joint ventures as at 31
December 2025 based on the direct comparison
method and income capitalisation method.
We focused on the valuation of investment
properties because the estimation of fair value is
subject to estimation uncertainty. It is inherently
subjective due to, among other factors, the
individual nature of each property, its location,
prevailing market returns and the expected
future rentals for that particular property.

MRPE R ERHE KRG RAEBRED
FtEHETR—HAREAFE-

We have identified the valuation of investment
properties as a key audit matter due to the
significant judgement and estimation involved.

TREREBERAT 2025 FR
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BHWETMMEERRETEE (F)
How our audit addressed the Key Audit Matter
(continued)

- ERAERESYEF I GEN CERKMANA
BYEGEEER)@E  Aidmlt 7THEFRE
PIRE R BB TSR AR A (5 (7572 R B 52 R

— Obtained the valuation reports and held
meetings with the independent valuer, together
with our internal expert in property valuation,
to discuss and understand the valuation
methodologies and the key assumptions
adopted in estimating the fair value of the
investment properties;

- AEFERANGEREASSEE KAERNR
wESeRE R(ER) RMEEEBGLER
B P {8 R A0 Bl A BUR I R AR (I 40 7735 A L 2
BERKREREME)BTERITESRBEL
3

— Assessed the appropriateness of the valuation
methodologies used and the reasonableness
of assumptions applied, and where applicable,
compared, on a sample basis, the data inputs
and assumptions used in the valuation models,
such as market comparables, reversionary
yields and rental values to market and industry
data; and

- BREFEEUBERELEN ST ERNEKERTE T
HEREMEGERRNRERTSAR

— Assessed the adequacy of the disclosures
related to the valuation of investment properties
in the context of HKFRS Accounting Standards
disclosure requirements.

BRI IE RZMEREKREMEHEMER
AT AR ES TRAEBEN X F-
Based on the work performed, we found the
judgement and key assumptions used in the
valuation of investment properties were supported
by the available evidence.
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Bk KB
OTHER INFORMATION

The directors of the Company are responsible for the
other information. The other information comprises all of
the information included in the annual report other than
the consolidated financial statements and our auditor’s
report thereon.

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

In connection with our audit of the consolidated
financial statements, our responsibility is to read the
other information and, in doing so, consider whether
the other information is materially inconsistent with the
consolidated financial statements or our knowledge
obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude
that there is a material misstatement of this other
information, we are required to report that fact. We
have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS
AND THE AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements
that give a true and fair view in accordance with HKFRS
Accounting Standards as issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of
consolidated financial statements that are free from
material misstatement, whether due to fraud or error.
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RESPONSIBILITIES OF DIRECTORS
AND THE AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

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 Audit Committee is responsible for overseeing the
Group’s financial reporting process.

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. We report our opinion
solely to you, as a body, in accordance with Section
90 of the Companies Act 1981 of Bermuda, and for
no other purpose. We do not assume responsibility
towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
consolidated financial statements.
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B kiE

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

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

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

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

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

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

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

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

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

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

The engagement partner on the audit resulting in this
independent auditor’s report is So Sing Wai, Donald
(practising certificate number: P07311).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 26 March 2026
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Consolldated Income Statement

HE-_F_AF+=-HA=+—HIF/E Forthe year ended 31 December 2025

—E-AF —TNF
2025 2024
B 5 BT T BT T
Notes HK$’000 HK$’000
& Revenue 5 2,530,067 2,664,674
H At Y A Other income 6 3,329 4,371
R A MERRIFEZES)  Changes in inventories of finished goods
and work in progress (2,988) (62,431)
Fr i A 2 IR OB # @ Raw materials and consumables used (1,814,802) (1,824,064)
BEBAMFAX Employee benefit expenses 7 (335,608) (367,424)
e Depreciation 8 (41,875) (49,874)
H A5 & 7 Other operating expenses 8 (146,291) (151,160)
Hih (F518) = —F 8 Other (losses)/gains — net 9 (18,165) 11,939
BEMEARBEEH Change in fair value of investment
properties 16 (133,979) (472,741)
EEAMEGFEZMFERE  Provision for write-down of stock of
completed properties 23 (14,700) (41,258)
JEUWE 5 R 2 BB BT 1B (Provision for)/reversal of provision for 3.1
(B®) BB R impairment losses on trade receivables  (b)(ii) (369) 1,887
LEMNE (BE) Operating profit/(loss) 24,619 (286,081)
mhE WA Finance income 11 22,769 23,022
A& A AR Finance costs 11 (66,802) (73,022)
EiE&EDERRE Share of losses of joint ventures 18 (104,380) (446,747)
MRATSHATE R Loss before income tax (123,794) (782,828)
FRiS %5 % Income tax expense 12 (41,280) (54,636)
MRATEHEER Loss after income tax (165,074) (837,464)
EAREEARLEE Loss attributable to owners of the
Company (165,074) (837,464)
EANREEAEGEFE Losses per share attributable to
BRER owners of the Company during the
year
BN Basic (8%0.345T) (B¥1.757)
14 (HK$0.34) (HK$1.75)
e Diluted (B#¥0.34T) (B¥1.757T)
14 (HK$0.34) (HK$1.75)

bl AR A Weas R e ERLRE MY A A

TREREBERAT 2025 FR
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The above consolidated income statements should be

read in conjunction with the accompanying notes.
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Consolidated Statement of Comprehensive Income

BE-—FT-_AaF+=-H=+—HIFFE Forthe year ended 31 December 2025

—E_RE —EIOF
2025 2024
B &E BT T BT T
Notes HK$’000 HK$’000
FEESR Loss for the year (165,074) (837,464)
HtzZmEWBA: Other comprehensive income:
ARt B DB R AR AWK Items that may be reclassified to
ZIHEE - consolidated income statement:
REMEEF-—FELR Cash flow hedge - fair value losses
BEEGE for the year (19,949) (10,871)
Bemneyhr—EHHHE Cash flow hedge - reclassification to
ZEm— B8 profit or loss - gross (4,584) 16,594
BeRnEsE P -—BER Cash flow hedge — deferred income
EAEPT1SHR tax recognised 4,048 (944)
BB EZR Currency translation differences 111,662 (75,424)
HETEETHBELE Items that will not be reclassified
WamFoHE - subsequently to consolidated income
Statement:
BEAnBEFTAEMEE Changes in fair value of financial
WA ESREEAREE assets at fair value through other
#E) comprehensive income 20 (9,888) (21,243)
FEHMZEEBAS Other comprehensive income/(loss)
_(BH/)-BMB fortheyearnetoftax 81,289 | (91,888)
ARAREBAELEFE Total comprehensive loss for the
2HEEHARE year attributable to the owners of
the Company (83,785) (929,352)

Fiigrea2mB AKREEBEK K & —6Ff The above consolidated statement of comprehensive
BIaE o income should be read in conjunction with the
accompanying notes.
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Consolidated Statement of Financial Position

RZF-—aF+=H=+—H Asat31 December 2025

—ZE-HF —EZOF
2025 2024
B 7 BET T BT T
Notes HK$’000 HK$’000
&E ASSETS
RBEE Non-current assets
W WE K&K Property, plant and equipment 15 185,415 190,494
"EYE Investment properties 16 1,340,260 1,473,317
EREEE Right-of-use assets 17 114,635 79,977
aEPENER Interests in joint ventures 18 1,448,634 1,591,570
BARBEFAEMEERE Financial assets at fair value through
WAREREE other comprehensive income 20 43,125 71,185
EESHEE Deferred income tax assets 21 12,331 15,164
A1 N H b U BR 3R Deposits and other receivables 25 20,287 27,050
mE2MIA Derivative financial instruments 28 - 11,541
XIREIR & Restricted cash 27 - 531
3,164,687 3,460,829
REBEE Current assets
rE Inventories 22 249,035 258,714
EXRMERE Stock of completed properties 23 145,444 160,144
JEU E S ER K Trade receivables 24 723,167 865,107
FENRIE -FI& REM Prepayments, deposits and other
JE W BR 3K receivables 25 64,553 76,070
BEAnEEFTAEMEE Financial assets at fair value through
AR ©BEE other comprehensive income 20 17 31
BRARBEFARERN Financial assets at fair value through
SREE profit or loss 26 15,934 -
TEEmIT A Derivative financial instruments 28 - 1,987
& R AT Uk (O] TS AR Current income tax recoverable 935 1,009
XRHHRE Restricted cash 27 121,972 116,814
RERRITIE R Short-term bank deposits 27 552,079 498,285
RekAEEED Cash and cash equivalents 27 793,683 719,846
wEE Total assets 5,831,506 6,158,836
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Consolidated Statement of Financial Position
R-FE-FF+=-H=+—H Asat31 December 2025

—E-FREF —E-pOE
2025 2024
B 7 BETT BET T
Notes HK$’°000 HK$’000
E= EQUITY
BENAATEEAZEZ Equity attributable to owners of the
Company
&N Share capital 32 47,848 47,848
E Other reserves 33 458,104 376,815
REBATF Retained earnings 33
—HR i% B — Proposed dividend 9,570 14,355
—HAh - Others 2,890,582 3,078,384
s Total equity 3,406,104 3,517,402
=L LIABILITIES
kFBEB Non-current liabilities
mEesmIAE Derivative financial instruments 28 11,005 -
FEEtE R R HMEMNRR Accruals and other payables 30 9,373 6,120
HEAE Lease liabilities 17 24,438 -
RIEMEHRARE Deferred income tax liabilities 21 75,882 81,523
B3 Borrowings 31 588,850 876,430
709,548 964,073
REBEE Current liabilities
FET B BERFK Trade payables 29 450,974 548,021
FEET & A & H b B BR X Accruals and other payables 30 220,917 222,369
EHaE Contract liabilities 5 124,208 133,620
HEAE Lease liabilities 17 12,053 1,714
EHMGEHEE Current income tax liabilities 12,956 29,139
B Borrowings 31 894,746 742,498
N 1,715,854 - 1,677,361
wew® Total liabilites = 2425402 2,641,434
HERREE Total equity and liabilities 5,831,506 6,158,836

FEMBHRREN-ZZRF=A=-+KAH
EEEe R EENZE YHTNINES

The consolidated financial statements were approved
and authorised for issue by the Board of Directors on

RE%EZE: 26 March 2026 and are signed on its behalf by:
T AFK TEH WONG CHUNG MAT, BEN WONG YIN MAN, ADA
TEFRITHAER EFE Chairman and Chief Executive Officer Director
Pl Bk R EEBEMN K & — #f The above consolidated statement of financial position
B & o should be read in conjunction with the accompanying

notes.
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Consolidated Statement of Changes in Equity

HE-_F_AF+=-HA=+—HIF/E Forthe year ended 31 December 2025

N/NSIE RN A
Attributable to owners of the Company
8
Other reserves
A BRHORE Hfth @t
Share Share
capital premium Others Total

(Pfi3¥32)  (BH3E33)  (Pi3E33)
(Note 32) (Note 33) (Note 33)
BETT ABETr B¥Tr ABETR
HK$'000 HK$’000 HK$’000 HK$'000

RZZE-_MF—-—HF—H As at 1 January 2024 47,848 163,025 4,273,394 4,474,267
ZHEHKA Comprehensive income
FEEE Loss for the year - - (837,464)  (837,464)
HithZ2EKEA Other comprehensive income
BAREBEFAEMEERAR  Changes in fair value of financial
CREEAAEBEED assets at fair value through other
comprehensive income - - (21,243) (21,243)
EHhEZE Currency translation differences - - (75,424) (75,424)
Rensdnh-—FER REE Cash flow hedge - fair value losses
BB for the year - - (10,871) (10,871)
Rensfinh-—EMnEs Cash flow hedge - reclassification to
Ba—-858 profit or loss — gross - - 16,594 16,594
RenedPh-—BHERELHMEH Cash flow hedge - deferred income
tax recognised - - (944) (944)
At 2EEmARE Total other comprehensive loss - S - ... (91,888) __ (91,888)
2HEBEAH Total comprehensive loss - - (929,352)  (929,352)
BEBAZRS Transactions with owners
ERNEREHEEAZRE Dividend paid to owners of the
Company - - (27,513) (27,513)
MBBEANZXSRE Total transactions with owners - S - (27,513) __ (27,513)
R-ZBE-_ME+=ZA=+—H As at 31 December 2024 47,848 153,025 38,316,529 3,517,402
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Consolidated Statement of Changes in Equity

BE—F-_AF+-A=+—HIF/E Forthe year ended 31 December 2025

FNUNGTE 2=DN 2
Attributable to owners of the Company
Hibf#E
Other reserves
BE  ROEE Htth et
Share Share
capital premium Others Total

(MPeE32)  (MIEE33)  (MIEE33)
(Note 32) (Note 33) (Note 33)

BETT BT BY¥Tx BTz
HK$’000 HK$’000 HK$°000 HK$’000

RZE-HFE—-HF—H As at 1 January 2025 47,848 153,025 3,316,529 3,517,402
ZHEHKA Comprehensive income
FEEE Loss for the year - -  (165,074) (165,074)
HithZ2EKEA Other comprehensive income
BAREBEFAEMEERAR  Changes in fair value of financial
CREEAAEBEED assets at fair value through other
comprehensive income - - (9,888) (9,888)

EnE R Currency translation differences - - 111,662 111,662
Rensdnh-—FEQREE Cash flow hedge - fair value losses
B8 for the year - - (19,949) (19,949)
Rensfinh-—EMnEs Cash flow hedge - reclassification to
B85 profit or loss — gross - - (4,584) (4,584)
RenedPh-—BHERELHMEH Cash flow hedge - deferred income
tax recognised - - 4,048 4,048
HitZEWARE Total other comprehensive income SO - 81,289 81,289
2HEBEAH Total comprehensive loss - - (83,785) (83,785)
BEBAZRS Transactions with owners
BENARARHEEAZRE Dividend paid to owners of the
Company - - (27,513) (27,513)
BEBANIRSBE Total transactions with owners SO - [27,513) __ (27,513)
R-B-HZF+=A=t+—-H As at 31 December 2025 47,848 153,025 3,205,231 3,406,104
rtuisr AR RELFEN M — 6 The above consolidated statement of changes in equity
BsE o should be read in conjunction with the accompanying
notes.
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Consolidated Cash Flow Statement

HE-_F_AF+=-HA=+—HIF/E Forthe year ended 31 December 2025

—E-RE —E_MF
2025 2024
i 5E BETR BT T
Notes HK$’000 HK$'000
EETBMBHASRE Cash flows from operating activities
LEEEMBE TR Net cash generated from operations 35(a) 334,155 324,157
ERNBEBMNER Hong Kong profits tax paid (5,253) (4,925)
BB R Overseas tax paid (52,169) (51,461)
RERE NN Interest paid (69,165) (72,145)
EETHELANBRSTFE Net cash generated from operating
activities 207,568 195,626
RETEMERERE Cash flows from investing activities
BEAME - FBEL&E Purchase of property, plant and
equipment (28,860) (12,958)
HEWME MENRRES  Proceeds from disposal of property,
A plant and equipment 35(b) 1,781 1,786
BBk B Dividend received - 252
HEZRARBEFAZLM Proceeds from disposal of investment
FERANECHEE in financial assets at fair value
REMBHE through other comprehensive income 7,115 7,679
BHRSR 1T F FUE Increase in short-term bank deposits 35(c) (36,441) (228,395)
XEHFEERD/(Em) Decrease/(increase) in restricted cash 1,114 (643)
BELEEREN Repayment from joint ventures 38,556 33,200
WEEREE Acquisition of financial assets (5,000) -
BB Interest received 24,937 20,748
REFEHHRE,/ (FFA)H Net cash generated from/(used in)

BeFE investing activities 3,202 (178,331)
METBHRESHRERE Cash flows from financing activities

ERRERITERR D Decrease in trust receipt bank loans

— %8 - net (15,716) (115,401)
HERITE N New bank loans 488,000 572,869
EERITERK Repayment of bank loans (607,616) (629,218)
IHBEMRK Payment of lease payments 35(c) (10,267) (13,917)

BEREE Dividends paid (27,513) (27,513)

MAZHAAMREFE  Net cash used in financing activities | (173,112) (213,180)
BERBELEEYW 2N Netincrease/(decrease) in cash
(R2) 38 and cash equivalents 37,658 (195,885)

FAZESRESEEY Cash and cash equivalents at

beginning of the year 719,846 942,040
ERBREER Currency translation differences 36,179 (26,309)
FRZESRESEEY Cash and cash equivalents at end of

the year 27 793,683 719,846

Fat4R &R 2R 8 K FE R EE Y EE — OF

TREREBERAT 2025 F3R

The above consolidated cash flow statements should be

read in conjunction with the accompanying notes.
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Notes to the Consolidated Financial Statements
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REREAAR -FMMHEEREE
& 2 1 B 9 Bl i 7 Clarendon House,
2 Church Street, Hamilton HM 11,
Bermuda X & & /188 B ¥& & XX 110857
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VI
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BRAREREM -
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27 HREMBBRERER TR F
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AR

REEBZZEREVBREDIE
BESSHMASHEMGZMBEER
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EALERERANETRARES
ANRVER (BB R AEF]) (5
622F ) 2 HTEMARSE

GENERAL INFORMATION

Wong’s International Holdings Limited (the
“Company”) and its subsidiaries (together,
the “Group”) are principally engaged in the
development, manufacture, marketing and
distribution of electronics products as well as
property holding.

The Company is an exempted limited liability
company incorporated in Bermuda. The address of
its registered office and principal place of business
are Clarendon House, 2 Church Street, Hamilton
HM 11, Bermuda and 17/F., C-Bons International
Center, No.108 Wai Yip Street, Kwun Tong,
Kowloon, Hong Kong, respectively.

The Company has its primary listing on the Main
Board of The Stock Exchange of Hong Kong
Limited.

These consolidated financial statements are
presented in Hong Kong dollars, unless otherwise
stated. These consolidated financial statements
have been approved for issue by the Board of
Directors on 26 March 2026.

BASIS OF PREPARATION

(a) Compliance with Hong Kong Financial
Reporting Standards and Hong Kong
Companies Ordinance

The consolidated financial statements of the
Group have been prepared in accordance with
all applicable HKFRS Accounting Standards as
issued by the Hong Kong Institute of Certified
Public Accountants, accounting principles
generally accepted in Hong Kong, and
requirements of the Hong Kong Companies
Ordinance (“HKCQ”) Cap. 622.
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Notes to the Consolidated Financial Statements
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2 BASIS OF PREPARATION (continued)

(a)

(b)

(c)

Compliance with Hong Kong Financial
Reporting Standards and Hong Kong
Companies Ordinance (continued)

The preparation of the consolidated financial
statements in conformity with HKFRS
Accounting Standards requires the use
of certain critical accounting estimates. It
also requires management to exercise its
judgement in the process of applying the
Group’s accounting policies. The areas
involving a higher degree of judgement or
complexity, or areas where assumptions and
estimates are significant to the consolidated
financial statements are disclosed in Note 4.

Historical cost convention

These consolidated financial statements have
been prepared on historical cost basis, as
modified by revaluation of financial assets at
fair value through other comprehensive income
and through profit or loss, derivative financial
instruments and investment properties, which
are carried at fair value.

Amended standards adopted by the Group

The Group has applied the following amended
standards for the first time for its annual
reporting period commencing on 1 January
2025:

Standards Subject of amendment

Amendments to HKAS 21 Lack of Exchangeability

The amended standard listed above did not
have any impact on the amounts recognised
in prior periods and are not expected to
significantly affect the current or future
periods.
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2 mEBEHZ%E(HF) 2 BASIS OF PREPARATION (continued)
(d) B REMZFET RKLERTEA (d New and amended standards and
UREE interpretation not yet adopted
BT REETER U R ZE Certain new and amended standards and
EEHB - BER_TE_AF+=H interpretation have been published that are not
=+—H2Z2HE B R R A K mandatory for 31 December 2025 reporting
BARKEW RIZFERA - periods and have not been early adopted by
the Group.
BT BEs
ZEHBZ
2 A CHES: FEHBEN
Effective for annual
periods beginning
Standards Subject of amendment on or after
AR BREEAEORREAYRREENNETR L SRIANDERFEZES “E-oxE-f-H
PHE

Amendments to HKFRS 9 and HKFRS 7

BAMBREENS R FRMBREERETH
BAMBRERAZOR  BEMBERERAZ 0%
REBGRAUETH

HKFRS 1, HKFRS 7, HKFRS 9, HKFRS 10 and HKAS 7

ERS B RS EORREBHHAERAEIRL
BT

Amendments to HKFRS 9 and HKFRS 7
EEUBREEAE18H

HKFRS 18

ERUBREEE19%

HKFRS 19
ERUBREENE19R 2 BETIR
Amendments to HKFRS 19
ERBREESR

Hong Kong Interpretation 5

BEMBREENEIORNEES

{&EThR
Amendments to HKFRS 10 and HKAS 28

AHERIE285E 2

Amendments to the Classification and Measurement of
Financial Instruments

BANBHREENGH LN FERE-F1E

Annual Improvements to HKFRS Accounting Standards
- Volume 11

KEEREREEENNEH

Contracts Referencing Nature - dependent Electricity

BHEBRERANI R EE

Presentation and Disclosure in Financial Statements

TARREEMANEAR: BE

Subsidiaries without Public Accountability: Disclosures

ERUBREEUE1OR 2BITRTELRBELL
MERA: BE

Amendments to HKFRS 19 Subsidiaries without Public
Accountability: Disclosures

BRRBESR CEBITRMBRENIG-ERALEE
REXNERXNAEHETINS

Amendments to Hong Kong Interpretation 5
Presentation of Financial Statements -
Classification by the Borrower of a Term Loan
that Contains a Repayment on Demand Clause

REXFBABMENAAAELE M EELEITE

Sale or contribution of Assets between an investor and its
Associate or Joint Venture

Wong’s International Holdings Limited

1 January 2026

—7—/\¢ H E

1 January 2026

—% —/\E H E|
1 January 2026
—Zt+5-f—H
1 January 2027
s =
1 January 2027
I e =

1 January 2027
“E-+F-A-H

1 January 2027

53

To be determined
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2 BASIS OF PREPARATION (continued)

(dd New and amended standards and

interpretation not yet adopted (continued)

The Group will adopt the above new and
amended standards and interpretation as
and when they become effective. Further
information about those HKFRS Accounting
Standards that are expected to be applicable
to the Group is described below.

HKFRS 18 introduces new requirements for
presentation within the consolidated statement
of comprehensive income, including specified
totals and subtotals. Furthermore, entities are
required to classify all income and expenses
within the consolidated income statement 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. There are also
consequential amendments to several other
standards. HKFRS 18 and the amendments to
the other standards, are 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. The new requirements are
expected to impact the Group’s presentation
of the consolidated income statement
and disclosures of the Group’s financial
performance.
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2 BASIS OF PREPARATION (continued)

(dd New and amended standards and

interpretation not yet adopted (continued)

The Group is in the process of making
an assessment of the impact of the new
standards, amendments to standards and
interpretations upon their initial application.
So far, the Group considers that these other
new standards, amendments to standards
and interpretations may result in changes in
accounting policies but are unlikely to have a
significant impact on the Group’s consolidated
financial performance and financial position.

3 FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Group’s activities expose it to a variety of
financial risks: market risk (including foreign
exchange risk, cash flow interest rate risk and
price risk), credit risk and liquidity risk. The
Group’s overall risk management programme
focuses on the unpredictability of financial
markets and seeks to minimise potential
adverse effects on the Group’s financial
performance. The Group uses derivative
financial instruments to hedge certain risk
exposures.

Where all relevant criteria are met, hedge
accounting is applied to remove the
accounting mismatch between the hedging
instrument and the hedged item. This will
effectively result in recognising interest
expense at a fixed interest rate for the hedged
floating rate loans.

Wong’s International Holdings Limited Annual Report 2025 1 69



170

e ISR

Notes to the Consolidated Financial Statements

3 MBKERER (&)

31 M¥EKEZE (&)
(a) TERAR

()  HMERER

AEBRKLEEBRER
WE SRS RE
EZINERRR - AEE
ZHNEEE -BERR
ZTEUAPEARE
(TAR® ) ke (3%
TFIE-ZFEHL
FEZFR/ERBEANAL
SEEETHBARZD
EEEH - SMNERR TR
BRERAKRBERS T
EREERBENNIA
ARBRETHEZF

BE-

AREBRBITHRS AR
BEE® ZTRARE
T30 XA A ST BA %

FEBHENR S -

R BT BN

X eE HEEFE
MAREE AR
HONEZ Wik AER
o B 7R3 1t I AR A 2 S

BEE B Tl 1R BI AR AR

TREREBERAT 2025 FR

3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

(a)

Market risk

(i)

Foreign exchange risk

The Group operates internationally
and is exposed to foreign exchange
risk arising from various currency
exposures. The Group’s foreign
currency assets, liabilities and
transactions are principally
denominated in Chinese renminbi
("“RMB”) and United States dollars
(“US$”"). These currencies are not
the functional currencies of certain
subsidiaries of the Group to which
these balances related. Foreign
exchange risk mainly arises from
future commercial transactions,
recognised assets and liabilities and
net investments denominated in RMB
and USS.

The Group maintains HK$, US$ and
RMB balance in bank accounts which
are used by the Group to pay for the
transactions denominated in these
currencies.

The Group has operations in Chinese
Mainland, whose net assets are
denominated in RMB. The conversion
of RMB into foreign currencies is
subject to the rules and regulations
on the foreign exchange control
promulgated by the Chinese
Mainland government.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)

(@) Market risk (continued)

() SMERER (&)
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RENEEENEER
AIME " WARBEHZE
TRE/FE% (=
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g OARAFERBIEER
ZE_MFE BRBE
& 18) R 8 E
#18,250,0007T (= =
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#16,550,0007T) * £ &
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KBS EREeEEBYH
AR NS
ERA HEEmEM
HELPK ED > 0 NS L B
TEK-

MR B HE T
AEEEEERSER
A 91N BEE JeR g L 7

HRAEE RS
MEBERBNUAARE
AAEMEERBELA
EXHMAKEERE
RBBHINER R
W o

(i)

Foreign exchange risk (continued)

At 31 December 2025, for the
group companies with RMB as
their functional currency, if RMB
had weakened/strengthened by 5%
(2024: 5%) against US$ with all other
variables held constant, post-tax loss
(2024: post-tax loss) for the year
would have been HK$18,250,000
lower/higher (2024: HK$16,550,000
lower/higher), mainly as a result of
foreign exchange gains/losses on
translation of US$-denominated
trade receivables and payables and
cash and cash equivalents. The
Group consider its foreign currency
exposure to other components of
equity to be insignificant.

As the Hong Kong dollar is pegged
to the US$, the Group management
considers that the relevant foreign
exchange risks are minimal.

As the RMB-denominated assets and
liabilities in group entities with HK$
as functional currency is immaterial,
the Group management considered
that the relevant foreign exchange
risks are minimal.
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3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

(a)

Market risk (continued)

)

Cash flow interest rate risk

The Group is exposed to interest
rate risk through the impact of rate
changes on interest bearing assets
and liabilities. Cash flow interest
rate risk is the risk that changes
in market interest rates will impact
cash flows arising from variable rate
financial instruments. The Group’s
interest bearing assets mainly include
deposits at bank. The Group's
floating rate borrowings will be
affected by fluctuation of prevailing
market interest rates and will expose
the Group to cash flow interest rate
risk.

The Group manages its cash flow
interest rate risk by using interest
rate swaps. Generally, the Group
raises borrowings at floating rates
and swaps them into fixed rates
that are lower than those available
if the Group borrowed at fixed rates
directly.
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3 HXRBERE (&) 3 FINANCIAL RISK MANAGEMENT
(continued)
3.1 MKERER (&) 3.1 Financial risk factors (continued)
(a) mEER (&) (a) Market risk (continued)
iy Bern=EHMNXRR (i)  Cash flow interest rate risk (continued)
(%)
H = 5B AR R Effects of hedge accounting on the
KB E financial position and performance
1| 2= fe8 HA ¥ 7K 55 B Br 75 The effects of the interest rate swaps
MR RERBENFEN on the Group’s financial position and
™ performance are as follows:
“EC-RF —TopmF
2025 2024
BETT BB
HK$’000 HK$'000
g Interest rate swaps
FHE(RYIERDERE) Carrying amount (current and
non-current asset) - 13,528
REE(ERDEE) Carrying amount (non-current liabilities) (11,005) -
2EEH Notional amount 1,300,000 1,500,000
Z8R Maturity date —?—tfﬁﬁ _7_£$i
—EN\E ZECLF
2027 to 2028 2025 to0 2027
BE—A-BURRTAHRIAN Change in fair value of outstanding
AREEEY hedging instruments since 1 January (19,949) (10,871)
BRETHRERMESHEERIER Change in value of hedged item used to
EBEZH determine hedge effectiveness 19,949 10,871
REE—Z-_AF+=A4 During the year ended 31 December
=t+—BLEFEE BY 2025, loss of HK$4,584,000 (2024:
HIF B AR = 5 gain of HK$16,594,000) relating to
BHE D BEEEE the effective portion of the interest
75 14,584, 0007_E(— rate swaps hedging variable rate
T HF:Rm B borrowings is recognised in profit or
16,594,0007T ) B A B 5 loss within finance cost.
KT AR ERA
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3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

(a)

Market risk (continued)

)

Cash flow interest rate risk (continued)

Sensitivity

As at 31 December 2025, if interest
rate on bank borrowings had been
1% (2024: 1%) higher/lower with all
variables held constant, post-tax
loss for the year would have been
HK$1,533,000 higher/lower (2024:
HK$993,000), mainly as a result of
higher/lower interest expense on
floating rate bank borrowings, which
are not hedged with interest rate
swap contracts. The Group consider
its foreign currency exposure to
other components of equity to be
insignificant.

The sensitivity analysis has been
determined assuming that the
change in interest rates had occurred
throughout the year and had been
applied to calculate the exposure
to interest rate risk for financial
instruments in existence at the end
of the reporting period.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)

(@) Market risk (continued)
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(i)

Price risk
Exposure

The Group’s exposure to equity
securities price risk arises from
investments held by the Group and
classified in the statement of financial
position as at fair value through other
comprehensive income and through
the profit or loss.

To manage its price risk arising from
investments in equity securities,
the Group diversifies its portfolio.
Diversification of the portfolio is done
in accordance with the limits set by
the Board of Directors.

Some of the Group’s equity
investments are publicly traded and
they are included either in the Hong
Kong Stock Exchange or the London
Stock Exchange.

Sensitivity

At 31 December 2025, if there had
been a 5% (2024: 5%) increase/
decrease in the value of the equity
securities with all other variables
held constant, the Group’s equity
would have been approximately
HK$2,109,000 (2024: HK$2,694,000)
higher/lower. The Group consider its
price risk exposure to post-tax loss
to be insignificant.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)

(b)

Credit risk

Credit risk of the Group mainly arises from
cash, restricted cash, and bank deposits
as well as credit exposures to customers
such as trade receivables, deposits and
other receivables. The credit risk on cash
and cash equivalent, restricted cash
and bank deposits is limited because
the Group mainly places the deposits
in banks with high credit rating and
management does not expect any losses
from non-performance by these banks.

()  Risk management

To manage credit risk, the Group has
considered the underlying security
and the long-established business
relationship with the counterparty.
The Group has policies in place to
ensure that sales of products on
credit terms are made to customers
with an appropriate credit history
and the Group performs periodic
credit evaluations of its customers.
Normally the Group does not require
collaterals from trade debtors. As at
31 December 2025, the Group has a
concentration of credit risk given that
the top five (2024: five) customers
account for 72% (2024: 85%) of
the Group’s total year end trade
receivable balance. Management
considers that the credit risk in
respect of these customers is
minimal after considering the financial
position and past experience with
these customers.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)

(b) Credit risk (continued)

() REBRERE)

AEBHEMESREE
(BRZRHRE 28
ROTEF AR
FEWM A REME
WERRR) 2 5 B Ak 2K
B F 5 EL Mk
HERAEERRASER

ZETAZRAEE-

(i) TEEERE
W E ZRFTARFT 2
Ko B At & W R SR S
EREEER -

(1) EREZEN

AEBEBER
B s & ERIF9
FABRRBEES
Bz BEE B
P RUWE 5 Bk
5 & MM E 1B
e

(i

Risk management (continued)

The credit risk of the Group’s
other financial assets, which
comprise, restricted cash, short-
term bank deposits, cash and cash
equivalents, deposits and other
receivables, arises from default of
the counterparty, with a maximum
exposure equal to the carrying
amounts of these instruments.

Impairment of financial assets

Trade receivables and deposits and
other receivables are subject to the
expected credit loss model.

(1) Trade receivables

The Group applies the HKFRS
9 simplified approach to
measuring expected credit
losses which uses a lifetime
expected loss allowance for all
trade receivables.
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3 FINANCIAL RISK MANAGEMENT

(continued)

3.1 Financial risk factors (continued)

(b)

Credit risk (continued)

(i

Impairment of financial assets
(continued)

(1) Trade receivables (continued)

To measure the expected
credit losses, trade receivables
are assessed individually
for provision for impairment
allowance. Trade receivables
have been assessed based on
credit rating of the customers,
the repayment and default
histories of different customers
and on-going business
relationship with the relevant
customers. The loss rates
are further adjusted to reflect
current and forward-looking
information on macroeconomic
factors affecting the ability of
the customers to settle the
receivables. The Group has
identified the Gross Domestic
Product index and annual
consumer price index of the
countries where the customers
located to be the most relevant
factor, and accordingly adjust
the historical loss rate based
on expected changes in these
factors.
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3 UBERERE (&) 3 FINANCIAL RISK MANAGEMENT

(continued)

31 BIERREZE (&)

3.1 Financial risk factors (continued)

(b) EERE (&) (b) Credit risk (continued)
iy EMEERE (&) (i) Impairment of financial assets

(continued)

(1) BREZH (E)

(1) Trade receivables (continued)
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Loss allowance in respect of
the trade receivables amounted
to approximately HK$807,000
(2024: HK$438,000) based
on an expected loss rate of
approximately 0.03% to 1.26%
(2024: 0.01% to 0.39%) as at 31
December 2025, primarily based
on individual assessment.

Trade receivables are written
off when there is no reasonable
expectation of recovery.
Indicators that there is no
reasonable expectation of
recovery includes, amongst
other, the failure of a debtor to
engage in a repayment plan with
the Group.

Impairment losses on trade
receivables are presented as
net impairment losses within
operating profit. Subsequent
recoveries of amounts previously
written off are credited against
the same line item.
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(b) FERMR (&)

(ih =HEERE (&)

FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)
(b) Credit risk (continued)

(i) Impairment of financial assets
(continued)

(1) EREZE (&) (1) Trade receivables (continued)
RZE_AFRK The movement of loss allowance
—ZE-mFE+—-HAH for trade receivables as at 31
=t+—H BKE December 2025 and 2024 are
SRR EEEE as follows:

SEIIT
—EC_RE —EoE
2025 2024
BET T BB
HK$’000 HK$’000
R—R—BEHTEERE Opening loss allowance at 1 January (438) (2,325)
EEEE (BE) /BERD (Provision for)/reversal of provision for loss
allowance (369) 1,887
Rt-A=Z+—BHHREREE Closing loss allowance at 31 December (807) (438)
fE W E F R KR Provision for impairment losses
EEBERBELEEK on trade receivables amounted
369,000T (=& to HK$369,000 (2024: reversal
ZPOF - BiERE of provision for HK$1,887,000)
75 #£1,887,0007T ) is included in the consolidated
FFASRE W EE - income statement.

TREREBERAT 2025 FR
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)

(b) Credit risk (continued)

iy EMEERE (&) (i) Impairment of financial assets

2) X # 35 RK A Z) AR

(continued)

(2)  Other financial assets at amortised
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%8 iaERIEY
RPZEIN-RME
BBTRE T —E
AEMEEEIEE
oK

BERELEREFE
EY HHRITHF
A R HIZR & 7%
REBTERBMBR
& 2 Rl 55 957 A R
BRE BEH5
B R B &5 18 3 N
BRe

cost

Other financial assets at
amortised cost include
deposits and other receivables.
Management considers that the
credit risk of these balances has
not increased significantly since
initial recognition with reference
to the counterparty historical
default rate and current financial
position. The impairment
provision is determined based
on the twelve months expected
credit losses which was
immaterial.

While cash and cash
equivalents, short-term bank
deposits and restricted cash are
also subject to the impairment
requirements of HKFRS 9, the
identified impairment loss was
immaterial.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)

(c)

Liquidity risk

Prudent liquidity risk management implies
maintaining sufficient cash and the
availability of funding through an adequate
amount of available credit facilities. The
directors aim to maintain flexibility in
funding by keeping credit lines available.

The Group’s policy is to regularly
monitor its liquidity requirements, its
compliance with lending covenants and
its relationship with its bankers to ensure
that it maintains sufficient reserves of
cash and readily realisable marketable
securities and adequate committed lines
of funding from major financial institutions
to meet its liquidity requirements in the
short and longer term.

The following tables show the remaining
contractual maturities at the end of the
reporting period of the Group’s non-
derivative financial liabilities, based
on undiscounted cash flows (including
interest payments computed using
contractual rates or, if floating, based on
rates current at the balance sheet date)
and the earliest date the Group can be
required to pay.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.1 Financial risk factors (continued)

(c) Liquidity risk (continued)

The analysis shows the cash outflow
based on the earliest period in which
the Group can be required to pay, that
is if the lenders were to invoke their
unconditional rights to call the loans with
immediate effect. The maturity analysis for
other bank borrowings is prepared based
on the scheduled repayment dates.

HEA A
Maturity Analysis
15RT
BREXRE 122F 2E5% a5
Less than 1 year
or repayable Between 1 Between 2
on demand and 2 years and 5 years Total
BETTL BETTL BETT BETT
HK$'000 HK$'000 HK$'000 HK$'000
RZEZEF+ZA=1-H At 31 December 2025
ERESER Trade payables 450,974 - - 450,974
EirBRRAMERER Accruals and other payables 115,922 - - 115,922
HERR Lease liabilties 13,236 12,901 12,587 38,724
ERNERTER Trust receipt bank loans 209,674 - - 209,674
EBRIER Other bank borrowings 936,520 316,839 298,656 1,552,015
1,726,326 329,740 311,243 2,367,309
RZE-ME+-A=1-H At 31 December 2024
BRESER Trade payables 548,021 - - 548,021
BHERARELEAER Accruals and other payables 121,631 - - 121,631
HEBE Lease liabilties 1,714 - - 1,714
ERRERTER Trust receipt bank loans 226,381 - - 226,381
EBTER Other bank borrowings 574,777 560,599 379,373 1,514,749
1,472,524 560,599 379,373 2,412,496
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3 HMKEBER (&) 3 FINANCIAL RISK MANAGEMENT
(continued)

3.2 EXERER 3.2 Capital risk management
AEENESEREERRAER The Group’s objectives when managing
SEksEEE EERRRIE capital are to safeguard the Group’s ability
B FR A A B 35 (0 A5 R R & to continue as a going concern in order to
ARNGFRENE RNEBURK provide returns for shareholders and benefits
BEA for other stakeholders and to maintain an

optimal capital structure to reduce the cost of
capital.
REFAABRERERE ~&E In order to maintain or adjust the capital
AREEABRINTRENRE S structure, the Group may adjust the amount of
B MRRERBER BEITHRMD dividends paid to shareholders, return capital
S EBEENREES- to shareholders, issue new shares or sell

assets to reduce debt.

HEMRE - AEENFE Consistent with others in the industry, the
EABELXRERETERNELE- Group monitors capital on the basis of net
ZhERIRFAERAERRTE - gearing ratio. The ratio is calculated as net
FREREEFRRHEEAGRT debt divided by total equity. Net debt is
PR#IZRE - EARITFERUKRE calculated as total borrowings and lease
e hEeEEMHE- liabilities less restricted cash, short-term bank

deposits and cash and cash equivalents.

—ZE-HRF —EoWF

2025 2024

BETT BT T

HK$’000 HK$’000

BE Total borrowings 1,483,596 1,618,928

HERE Lease liabilities 36,491 1,714
L ooAe20,087 1,620,642

SRR & Restricted cash 121,972 117,345

R ERIRI1T I 3K Short-term bank deposits 552,079 498,285

e kReEEY Cash and cash equivalents 793,683 719,846
oo a4en734 1,385,476

FEE Net debt 52,353 285,166

1R Total equity 3,406,104 3,517,402

BEEHHAERLE Net debt to total equity ratio 2% 8%
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3 UBERERE (&) 3 FINANCIAL RISK MANAGEMENT

(continued)

3.2 ﬁzixﬂlﬁ"\ (II‘E.)

3.2 Capital risk management (continued)
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128 A NEE LA B T2 5 258 o

The Group’s net gearing ratio was 2% (2024:
8%) as at 31 December 2025. The decrease
in net gearing ratio was due to gradual
repayments of total borrowings.

Certain entities of the Group are subject to
loan covenants. For both 2025 and 2024,
there is no material non-compliance with those
loan covenants. As disclosed in Note 31,
the entire non-current portion of bank loans
is subject to certain covenants which the
relevant group entities are required to comply
with, which are assessed on the date agreed
upon with the lenders. Under the terms of the
loan agreements, certain entities of the Group
are required to comply with financial covenants
applicable to certain bank loans, which
includes interest coverage ratio and loan-to-
value ratio. Non-financial related covenants
that the Group’s entities must comply with are
terms that commonly applicable to borrowers
based on the prevalent financial market
practice. There are no indications that the
group entities would have difficulties complying
with the covenants within 12 months after the
end of the reporting period.

Wong’s International Holdings Limited Annual Report 2025 1 85



e ISR

Notes to the Consolidated Financial Statements

3 HMKEBER (&) 3 FINANCIAL RISK MANAGEMENT
(continued)

3.3 AAEBEME 3.3 Fair value estimation
TIemEERBEZARERE The fair value of the following financial assets
HEREERE and liabilities approximate their carrying

amounts:

o EUKEZKRM

Trade receivables

o  FeREMEUIR e  Deposits and other receivables
e XRHIRE e Restricted cash

o  RHIRITHER e Short-term bank deposits

e RELRESFEY e Cash and cash equivalents

s ENEBIHEN e  Trade payables

o [EETERKEMERNERK e Accruals and other payables

o IRITEX e Bank borrowings

e MHEARE e Lease liabilities
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3 MBKERERE (&)

3 FINANCIAL RISK MANAGEMENT

(continued)

3.3 AREEME (&) 3.3 Fair value estimation (continued)
TEREHVABEEAERAAE The table below analyses financial instruments
BIEzemI AT - TRZE carried at fair value by valuation method. The
MZERWT different levels have been defined as follows:

e HHBAMNEEXEBERERE e Quoted prices (unadjusted) in active
BWiSWmE (RK&HE) markets for identical assets or liabilities
(F1R) » (Level 1).
o BREIVRFTRHMEIN HE e Inputs other than quoted prices included
EXBEREE (AER)LHE within Level 1 that are observable for the
(B E®ME EBRmME asset or liability, either directly (that is, as
28 (F28) ° prices) or indirectly (that is, derived from
prices) (Level 2).
e WIERABERMGHEZ e Inputs for the asset or liability that are not
EEXBEZ2E(EBEE based on observable market data (that is,
R280) (F3R) - unobservable inputs) (Level 3).
TREIWAEBER-_ZT_AF The following table presents the Group's
+TZA=+—HRAREBEFE assets and liabilities that are measured at fair
ZEERBE- value at 31 December 2025.
F1R EPE ER M
Level 1 Level 2 Level 3 Total
BETT BETT BETT BETT
HK$’000 HK$’000 HK$’000 HK$’000
BE Assets
BRABEFAEMLZ2EKA  Financial assets at fair value through
MEREE other comprehensive income 42,174 = 968 43,142
BRARBEFAER Financial assets at fair value through
MERERE profit or loss - - 15,934 15,934
42,174 - 16,902 59,076
8f Liabilities
TEEmTE Derivative financial instruments - 11,005 - 11,005
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3 UBERERE (&) 3 FINANCIAL RISK MANAGEMENT

(continued)

3.3 Fair value estimation (continued)
F The following table presents the Group’s
%

assets and liabilities that are measured at fair
value at 31 December 2024.

F18 Fom R FEk
Level 1 Level 2 Level 3 Total
BET T BET T BET T BET T
HK$'000 HK$'000 HK$'000 HK$'000
EE Assets
BARBEFNEM2EKA  Financial assets at fair value through
MEREE other comprehensive income 53,874 - 17,342 71,216
THEERIA Derivative financial instruments - 13,528 - 13,528
FRFE1ER - FoR R FEIR 2 There were no transfers between Levels 1, 2
I R o and 3 during the year.
FR-HERDTELMES- There were no other changes in valuation
techniques during the year.
(a) F1hEeMI A (a) Financial instruments in Level 1

EERMSEENESHITA
ZARBEREREANT
LHREE--HZREA A
BEREHERZAT 85
KL 1TX5E BRERS
HEEHEBES MZER
ERMERREHEAFER
AT ZMHBERS BlZm
LR AERMS AL EF
BEHSREENTERER
EREBE-ZEITAA
B o

TREREBERAT 2025 FR

The fair value of financial instruments
traded in active markets is based on
quoted market prices at the reporting
date. A market is regarded as active if
quoted prices are readily and regularly
available from an exchange, dealer,
broker, industry group, pricing service,
or regulatory agency, and those prices
represent actual and regularly occurring
market transactions on an arm’s length
basis. The quoted market price used for
financial assets held by the Group is the
current bid price. These instruments are
included in Level 1.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.3 Fair value estimation (continued)

E2f eI A

WHETBEMSEEN TR
THE (BB IMTETE)R
AREBENIFERGHERDE
F ZEMERDEEMEH
A ER S 2 Al B AR T 35 BNk
WA e R KRB E BB E
Bt M I AR BEZE
HEFmEZLEHIUEE
ZTHFTAE28 -

SoMITES BT B BER X
MEEA A BT E S
B3 TS B 5 o 3% i B T
ZEEATNEZ TBED
S5 BOE R A AR KR
B it

(b)
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Financial instruments in Level 2

The fair value of financial instruments that
are not traded in an active market (for
example, over-the-counter derivatives) is
determined by using valuation techniques.
These valuation techniques maximise the
use of observable market data where it is
available and rely as little as possible on
entity specific estimates. If all significant
inputs required to fair value an instrument
are observable, the instrument is included
in Level 2.

Level 2 derivative financial instruments
comprise interest rate swaps. The fair
value of interest rate swaps is determined
by using valuation techniques. These
valuation techniques maximise the use
of observable market data where it is
available and rely as little as possible on
entity specific estimates.
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3 FINANCIAL RISK MANAGEMENT
(continued)

3.3 Fair value estimation (continued)
(c) Financial instruments in Level 3

If one or more of the significant inputs is
not based on observable market data, the
instrument is included in Level 3.

The following table summarises the fair
value and quantitative information about
the significant unobservable inputs used
in Level 3 fair value measurements of
investments in unlisted private investment
fund and entities as at 31 December 2025

and 2024:
BrBRSYE
Hit “EC1nf ke o -5 fhERT BEABEEESY NMREZBE
2025 2024 Relationship
BRI BETT Significant of unobservable
Description HK$’000 HK$'000 Valuation technique unobservable inputs inputs to fair value
FITLERERS BEEE BEFE REZGMEEFEMR
(Z2-WmE:48R) DABEER
Unlisted private investment fund 10,934 11,073 Net asset value Net asset value The higher the net asset
(2024: same) value of the investment fund,
the higher the fair value
RELHLEERY hREENE MRE HEERE  ARER/HEERIES
BHRE (ZBZmE:48R) NREBEME/ 8BS
Equity investment in an unlisted - 5,402 Discounted cash flow Discount rate, ~ The higher the discount rate/
private entity (2024: same) Sales growth rate sales growth rate, the
lower/higher the fair value
RELHLEERZ TR HER fHRHER R5ERER
BHRE (ZB-mE:48R) DrBEER
Equity investment in an unlisted 968 867  Recent transaction prices Recent The higher the transaction
private entity (2024: same) fransaction prices prices, the higher
the fair value
RELRZRE TR HER THERHER R5ERER
(Z2-mE:TER) DrBEER
Investment in 5,000 - Recent transaction prices Recent The higher the transaction
preferred shares (2024: N/A) transaction prices prices, the higher
the fair value

16,902 17,342
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3.3 DNABEEME (F&)

(c) HE3REMT A (&)

TRENFAFIPRIAZ

FINANCIAL RISK MANAGEMENT
(continued)

3.3 Fair value estimation (continued)

(c) Financial instruments in Level 3
(continued)

The following table presents the changes

fat RA G AFENE LERBEL
BLkEMEAR SREEEEBRAE
BARREHNAETER -

R BIBLRRAE b5t R RER - EEH
SRR RS HEEHERS
%TH%TT—EMAZEEEEKHM'
EREERBERABEAFLERH
BEobat RRERER T

28 in Level 3 instruments for the year:

—E-HF —EZNEF

2025 2024

BEFT BT

HK$’000 HK$'000

FUE S Opening balance 17,342 26,878

7 Addition 5,000 -
ZAREBEFAEENSREE Changes in fair value of financial assets

AREBEEEY at fair value through profit or loss (139) -
AREEFARMEEEAD Changes in fair value of financial assets

TREEANEBEZY at fair value through other
comprehensive income (5,301) (9,536)
AR EE R Closing balance 16,902 17,342
B AREFHEE R A ER 4 CRITICAL ACCOUNTING ESTIMATES

AND JUDGEMENTS

Estimates and judgements 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.

The Group makes estimates and assumptions
concerning the future. The resulting accounting
estimates will, by definition, seldom equal
the related actual results. The estimates and
assumptions that have a significant risk of causing
a material adjustment to the carrying amounts of
assets and liabilities within the next financial year
are addressed below.
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(c)
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4 CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS (continued)

(a)

(b)

(c)

Estimated provision for inventories

Inventories are written down to net realisable
value based on an assessment of the
realisability of inventories. Write-downs
on inventories are recorded where events
or changes in circumstances indicate that
the balances may not be realised. The
identification of write-downs requires the
use of judgement and estimates. Where
the expectation is different from the original
estimate, such difference will impact the
carrying value of inventories and write-downs
of inventories in the periods in which such
estimate has been changed.

Estimated impairment of receivables

The loss allowance for financial assets is
based on assumptions about risk of default
and expected loss rates. The Group uses
judgement in making these assumptions
and selecting the inputs to the impairment
calculation, based on the Group’s past history,
existing market conditions as well as forward
looking estimates at the end of each reporting
period. Details of the key assumptions and
inputs used are disclosed in Note 3 to the
consolidated financial statements.

Impairment of non-financial assets

Non-financial assets are reviewed for
impairment whenever events or changes
in circumstances indicate that the carrying
amount may not be recoverable. The
recoverable amounts have been determined
based on value-in-use calculations or market
valuations. These calculations require the use
of judgements and estimates.



e ISR M

Notes to the Consolidated Financial Statements

4 EXRgsHEEERHE (&)

(c)

(d)

FEMEEZRIE (&)

HEEBHEREZRREE (8
RASRERAMEMA ZHTRE
HIBRERER) ST ERER
AMERNFRE AMEER
SEBMBAR B ERE -

REMEFz2 A REE
BREWMEZHREDREELENE
A2 & AR e [ MERER ] &
T-BRAMBESYFHAERM
BERE HEEREREETS
ARz AELBHERS -

HEMENRANRENEZE).
BT g & IR E R AR R A
ﬁ%ﬁﬁb\{’ﬁmimﬂﬁmiﬁ

ERFEBRELMAZE
J\%HFZ#I B ENEE B ®
=KIFE16 ©

4 CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS (continued)

(c)

(d)

Impairment of non-financial assets
(continued)

Changing the assumptions selected by
management in assessing impairment,
including the discount rates or the growth
rate assumptions in the cash flow projections,
could affect the net present value used in
the impairment test and as a result affect
the Group’s financial position and results of
operations.

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
comparable sales transactions as available in
the relevant market.

Changes to the assumptions used in deriving
the valuation could have a significant risk of
causing material adjustment to the carrying
amounts in the statement of financial
position. Details of the key assumptions and
inputs used are disclosed in Note 16 to the
consolidated financial statements.
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(e)

(f)
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4 CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS (continued)

(e) Useful lives of property, plant and

(f)

equipment

The Group’s management determines the
estimated useful lives, and related depreciation
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. Management will increase the
depreciation charges where useful lives are
less than previously estimated lives. It will
write-off or write-down technically obsolete
or non-strategic assets that have been
abandoned or sold. Actual economic lives
may differ from estimated useful lives. Periodic
review could result in a change in depreciable
lives and therefore depreciation expense in
future periods.

Income taxes and deferred income tax

The Group is subject to income taxes in
various jurisdictions. Significant judgement
is required in determining the worldwide
provision for income taxes. There are many
transactions and calculations for which the
ultimate tax determination is uncertain during
the ordinary course of business. The Group
recognises liabilities for anticipated tax
audit issues based on estimates of whether
additional taxes will be required. Where the
final tax outcome of these matters is different
from the amounts that were initially recorded,
such differences will impact the income tax
and deferred tax provisions in the period in
which such determination is made.
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(9)

e RIELEFTEH (&)

fHEEERSEE A EHIRAK
& SR Tt 1) 5 T 8 R e B 2 R Bk
iR & 18 B 2 K8 - RIS S e
ETHREEZRZETERBEEE R
HMIBE R - RTHEHRAER
EHAERMKEERM L
BERZERMBHEEZERANE
EMSHAEEERENK SR
RzBE(FEG)EE WA
BRERBMEFER ZEZEL
TEMFGEHHRE I ELERIAE
ENMPTEHZh 2 R

C SR R 7 B MR 2 B

RAEETRYEFE 2 AT #3H
FER BEEREC2EBIUSE
REXMAE-FEHEBEERERE
ERREBEREEREMHNET
FARBRR BRETEEXFTE
HEVMXGHEESAERZAELL
BMiHR S HERZE -

4 CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS (continued)

(f)

(9)

Income taxes and deferred income tax
(continued)

Deferred tax assets relating to certain
temporary differences and tax losses are
recognised when management considers it is
likely that future taxable profits will be available
against which the temporary differences or tax
losses can be utilised. Deferred income tax
is determined using tax rates (and laws) that
have been enacted or substantively enacted by
the reporting date and are expected to apply
when the related deferred income tax asset is
realised or the deferred income tax liability is
settled. When the expectations are different
from the original estimates, such differences
will impact the recognition of deferred tax
assets and income tax charges in the period
in which such estimates have been changed.

Provision for write-down of stock of
completed properties

In assessing the net realisable value of stock
of completed properties, the management
took reference to the independent qualified
professional valuations. The assessment is
dependent on certain key assumptions that
require subjective assumptions and significant
management estimates, including adjustment
factors on comparable market transactions
used in valuation of completed properties held
for sale.
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4 CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS (continued)

(g) Provision for write-down of stock of
completed properties (continued)

The Group recognises provision for write-
down of stock of properties according to net
realisable value of the stock of completed
properties. Provision for write-down of stock
of completed properties is required when the
net realisable value is lower than the carrying
value. Recognition of net realisable value
involves judgment and estimation.

If the result of new estimation differs from
current estimation, such difference will impact
the carrying value of stock of completed
properties for the corresponding period.

5 SEGMENT INFORMATION

The Group’s senior executive management is
considered as the Chief Operating Decision Maker
(“CODM?”). The Group is currently organised into
two operating divisions:

Electronic Manufacturing Service (“EMS”) -
manufacture and distribution of electronic products
for EMS customers.

Property Holding — development, sale and lease of
properties.
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SEGMENT INFORMATION (continued)

The CODM reviews the performance of the Group
on a regular basis and reviews the Group’s
internal reporting in order to assess performance
and allocate resources. The CODM assesses the
performance of the operating segments based on
a measure of segment results. This measurement
basis includes profit or loss of the operating
segments before other income, other losses/
gains — net and finance costs — net but excludes
corporate and unallocated expenses. Other
information provided to the CODM is measured in
a manner consistent with that in the consolidated
financial statements.

EMSZFS  MEFEDH a5
Property
EMS Holding
division division Total
BETT BETT BETT
HK$’000 HK$’000 HK$’000
BE-Z-TE+=A=1+—H  For the year ended 31 December 2025
JI:3:5
oMk External revenue
EPAHME Revenue from contracts with customers
W e R A Timing of revenue recognition
—EX-BE - At a point of time 2,467,196 - 2,467,196
H il RR Revenue from other sources
-HgWA - Rental income - 62,871 62,871
2,467,196 62,871 2,530,067
NEBEE Segment results 167,952 (207,818) (39,866)
FriE R B BB m Raw materials and consumables used (1,814,802) - (1,814,802)
e Depreciation (39,636) 2) (39,638)
ElEEELEER Share of losses of joint ventures - (104,380 (104,380)
BREMELAEBEED Change in fair value of investment properties - (133,979) (133,979)
ERKMEFE 2 MR ERE Provision for write-down of stock of
completed properties - (14,700) (14,700)
NG Capital expenditure 22,953 - 22,953
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5 SEGMENT INFORMATION (continued)

EMSEFS M #E Fob]
Property
EMS Holding
division division Total
BETT BETT BB
HK$'000 HK$'000 HK$’000
BE-Z-_WNE+-A=+—HLEEE Forthe year ended 31 December 2024
”Wl\”ﬁlﬁu External revenue
REAHRE Revenue from contracts with customers
o R A Timing of revenue recognition
—EE-EY - At a point of time 2,603,021 - 2,603,021
Hil R Revenue from other sources
L5 ON - Rental income - 61,653 61,653
2,603,021 61,653 2,664,674
DEEE Segment results 189,777 (916,058) (726,281)
P A 2 IR B B #Em Raw materials and consumables used (1,824,064) - (1,824,064)
e Depreciation (47,610) (26) (47,636)
ElhAetEEE Share of losses of joint ventures - (446,747) (446,747)
REMEDABEEEY Change in fair value of investment properties - (472,741) (472,741)
EERMERE 2 MR RE Provision for write-down of stock of
completed properties - (41,258) (41,258)
BREX Capital expenditure 21,364 - 21,364
EMSHM #MEEEHM “am
Property
EMS Holding
division division Total
BETT BETT BETT
HK$’000 HK$’000 HK$’000
R-E-5%+-A=1+-H As at 31 December 2025
Gk *IE BE Segment assets 2,714,746 1,505,840 4,220,586
EENER Interests in joint ventures - 1,448,634 1,448,634
MERPNEELR Total reportable segment assets 2,714,746 2,954,474 5,669,220
EMSEFT ¥R B ok
Property
EMS Holding
division division Total
BETT BETL BRI
HK$’000 HK$’000 HK$’000
RZEZME+-ZA=+—H As at 31 December 2024
NBEE Segment assets 2,725,170 1,655,939 4,381,109
AELENES Interests in joint ventures - 1,591,570 1,591,570
2R HEERE Total reportable segment assets 2,725,170 3,247,509 5,972,679

TREREBERAT 2025 FR
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SEGMENT INFORMATION (continued)

Segment assets consist primarily of property, plant
and equipment, investment properties, right-of-
use assets, interests in joint ventures, inventories,
stock of completed properties, trade receivables,
prepayments, deposits and other receivables,
restricted cash, short-term bank deposits and cash
and cash equivalents, but exclude financial assets
at fair value through profit or loss, financial assets
at fair value through other comprehensive income,
derivative financial instruments, deferred income
tax assets, current income tax recoverable and
corporate and unallocated assets.

A2WOHEEHARFAENRAEEREZ A reconciliation of reportable segment results to
HERWMT loss before income tax is provided as follows:

—E_FHEF —ETZOF
2025 2024
BEET T BT T
HK$’000 HK$'000
H2F o WEE Reportable segment results (39,866) (726,281)
Hpth g A Other income 3,329 4,371
Hih (BE), W= F8E Other (losses)/gains — net (18,165) 11,939
BB KA —F5E Finance costs — net (44,033) (50,000)
TERASERS Corporate and unallocated expenses (25,059) (22,857)
MRATEBLAT B 18 Loss before income tax (123,794) (782,828)
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5 ZEEHR (&)

5 SEGMENT INFORMATION (continued)

AEROHEEHBEE 2 HE Reportable segment assets are reconciled to total
N assets as follows:
—E-HF —ZEMF
2025 2024
BT T BT T
HK$’000 HK$’000
HERSHBEE Reportable segment assets 5,669,220 5,972,679
EAnBEFTAEMEERA Financial assets at fair value through
NemEE other comprehensive income 43,142 71,216
BARBEFABZENESBMEE Financial assets at fair value through
profit or loss 15,934 -
THEEE I A Derivative financial instruments - 13,528
BEFSHEE Deferred income tax assets 12,331 15,164
EHT W E SR Current income tax recoverable 935 1,009
PEERRDEEE Corporate and unallocated assets 89,944 85,240
REMBERRRANBEE Total assets per consolidated
statement of financial position 5,831,506 6,158,836

HBERIEE ZHRIOT

Reconciliations of other material

items are as

follows:
2025 2024
BET T BT T
HK$’000 HK$’000
e Depreciation

— A 2D IR - Reportable segment total 39,638 47,636
ALFCE - Corporate headquarters 2,237 2,238
41,875 49,874

BEARMX Capital expenditure
— A 2D B4R - Reportable segment total 22,953 21,364

TREREBERAT 2025 FR
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SEGMENT INFORMATION (continued)

The Company is domiciled in Bermuda. Analysis of
the Group’s revenue by geographical market, which
is determined by the destination of the invoices
billed, is as follows:

—E-RE —E-MF

2025 2024

BETT BET T

HK$’000 HK$’000

1 =M North America 432,769 423,101
DM (FBEEE) Asia (excluding Hong Kong) 1,339,332 1,621,467
BOM Europe 586,523 477,682
&5 Hong Kong 171,443 142,424
2,530,067 2,664,674

BHE_ T _-_AF+_A=+—H81
FE - #)7%1,185,680,000T (=&
— P04 B #1,176,805,0007T ) M B
282,809,000 (ZF O F : B
291,684,0007T ) 2 Wz 2 Bl 2K B K
IBEP ZEREFPSEASEERGE 2
10%3K JA |k o 2 F W s BEMSER P EAG
Y2k o

AT AAREBEIZMETISE D 2 IR
BEEDN:

For the year ended 31 December 2025, revenues
of approximately HK$1,185,680,000 (2024:
HK$1,176,805,000) and HK$282,809,000 (2024:
HK$291,684,000) were derived from the top two
external customers respectively. These customers
individually account for 10% or more of the Group’s
revenue. These revenues are attributable to the
EMS division.

Analysis of the Group’s non-current assets by
geographical market is as follows:

—E_FEF —E N4

2025 2024

BT T BT T

HK$’000 HK$'000

16 E M North America = 6
DM (FBEEE) Asia (excluding Hong Kong) 259,312 236,008
BOM Europe 10 9
&5 Hong Kong 2,846,509 3,110,314
3,105,831 3,346,337
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SEGMENT INFORMATION (continued)

Non-current assets comprise property, plant and
equipment, investment properties, right-of-use
assets, interests in joint ventures and deposits for
fixed assets. They exclude financial instruments
and deferred income tax assets.

AEEEHRTINEEFAENEAN The Group has recognised the following liabilities

BfE: related to contracts with customers:
—E_RE —ZEZOF
2025 2024
BT T BT T
HK$’000 HK$’000
B # B E—EMSER Contract liabilities — EMS division 124,208 133,620

TRINRED R E—FEE AR
EHNEBEARENCHERRE TR

The following table shows how much of the
revenue recognised relates to carried-forward
contract liabilities that were satisfied in prior year:

—E-HF —ZEMF
2025 2024
BET T BT T
HK$’000 HK$’000
EMSEBFY EMS division 133,620 136,502
KRN TBEER Accounting policy of revenue recognition
(a) EREE (a) Sales of goods

Wi i 10 EE Am B 2 1 4 1 K (R B
HEBEEPBER NERD
RNFTEFP BEPAZERBR
EHEEMMNREREBURT
ERREEFERPEMERNR
BTEERER - EmRENE
R AR R XA BE E &
REEEHEE BRERER-

TREREBERAT 2025 FR

Revenue is recognised when the control of the
products is transferred to the customers at
a point in time, being products are delivered
to the customers, the customers have full
discretion over the channel and price to
sell the products, and there is no unfulfilled
obligation that could affect the customers’
acceptance of the products. Delivery occurs
when the products have been shipped to the
specified location, the risks of obsolescence
and loss have been transferred to the
customers.
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5 SEGMENT INFORMATION (continued)

Accounting policy of revenue recognition
(continued)

(a) Sales of goods (continued)

A receivable is recognised when the goods
are delivered as this is the point in time that
the consideration is unconditional because
only the passage of time is required before the
payment is due.

Payments received in advance that are
related to sales of goods not yet delivered are
recognised as contract liabilities and deferred
in the consolidated statement of financial
position.

(b) Interest income
Interest income is recognised on a time-
proportion basis using the effective interest
method.

(c) Rental income

Rental income is recognised on a straight-line
basis over the lease periods.

(d) Dividend income

Dividend income is recognised when the right
to receive payment is established.
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Hibug A 6 OTHER INCOME
—E_REF TN
2025 2024
BET T BT T
HK$’000 HK$'000
BT B Government grants 601 2,108
o E R R E Sales of scrap and spare parts 993 685
BAREBEAAEMLEZEW AR Dividend income from a financial asset
SREEZRERA at fair value through other
comprehensive income - 252
EHAh Others 1,735 1,326
3,329 4,371

BERINAX (BEREEM=)

EMPLOYEE BENEFIT EXPENSES
(INCLUDING DIRECTORS’
EMOLUMENTS)

—E-HEF —ZEZHF
2025 2024
BT T BT T
HK$’000 HK$'000

TE e 2B RHMBEREEF Wages, salaries, allowances and other
termination benefits 293,568 324,542

RIRE KA — R T H ARG E Pension costs — defined contribution

schemes 42,040 42,882
335,608 367,424

AEBREEMBEEREBR LR
S REEFE ([RE2FE]) A
Beitgl v EERASBEEENRE
B UESHFAAZTATE -RER
BeiE AEBEREREEFAS M
FFEER MR @B AREBMRBUA (F
EREERIERBEEAEIEL) 2
5% AKBREECHAIERTIAS
RB¥1500 (ZEZMNE - G AABK
1,50070) ~HHEHAEFBTREE -

TREREBERAT 2025 FR

The Group operates a Mandatory Provident Fund
Scheme (the “Fund Scheme”) for all qualifying
employees in Hong Kong. The assets of the Fund
Scheme are held separately from those of the
Group, in funds under the control of trustees.
Under the Fund Scheme, the Group and its
employees make monthly contributions to the
Scheme at 5% of the employees’ relevant income
as defined in the Hong Kong Mandatory Provident
Fund Scheme Ordinance. Both the Group’s and the
employees’ contributions are subject to a cap of
HK$1,500 per month (2024: HK$1,500 per month).
The contributions are fully and immediately vested
for the employees.
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R ANRAAME ([ E]) K b 8
RAZEERTELBEBMNRILZ
BREMETEIKE

BEEMBARIALEPERMEREXR
RIRETEIE R B R R EIR e —
AP mEt B R BB &K
WEEERREEZEKRE ZFHET
BOS W H RN ERERLDIREEHR
IR o

SIAE R R KRER 2B K KEL
742,040,000 (Z T O F B
42,882,0007T ) 8 2N &2 B 5t A B U 2
B EIINPA:T &

EMPLOYEE BENEFIT EXPENSES
(INCLUDING DIRECTORS’
EMOLUMENTS) (continued)

There were no forfeited contributions (by employers
on behalf of employees who leave the scheme
prior to vesting fully in such contributions) to
offset existing contributions under the defined
contribution schemes.

The employees of the subsidiaries in the People’s
Republic of China (the “PRC”) and Vietnam are
members of retirement benefits schemes operated
by the PRC and Vietnam governments.

The relevant subsidiaries are required to make
contributions to the state retirement schemes in
the PRC and Vietnam. The subsidiaries are required
to contribute a certain percentage of payroll to
the schemes. The PRC and Vietnam governments
are responsible for the pension liability to the
retired staff. No forfeited contributions under these
schemes can be used to reduce the existing level
of contributions.

The total cost charged to the consolidated income
statement of approximately HK$42,040,000 (2024:
HK$42,882,000) represents contributions payable
to the schemes by the Group in respect of the
current financial year.
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8 KRABHAIERE 8 LOSS BEFORE INCOME TAX
BRETISRAIBES T Loss before income tax is analysed as follows:
—E-RHF —ENF
2025 2024
BT T B’ T T
HK$’000 HK$'000
WE -BEREEIITE Depreciation of property, plant and
equipment 27,148 33,312
FREEEZINE Depreciation of right-of-use assets 14,727 16,562
e Depreciation 41,875 49,874
Z B A B Auditor’s remuneration
— B RIS - Audit service 3,277 3,158
—FEF R — Non-audit services 696 363
RITFEE Bank charges 2,838 2,508
BEERE Building management fees 22,538 18,419
LB &8 # Chemicals and consumables 27,526 33,555
itk Commission fees 758 24
BRE Cleaning expenses 2,246 2,244
REE Entertainment expenses 871 900
BT+ 7E K% 2= AW Government rent and rates 2,996 3,193
BZWW e Government surcharges 7,461 6,852
R B Insurance charges 2,646 2,419
FEREEER Legal and professional fees 4,429 5,292
RERX Motor vehicle expenses 3,375 3,879
WRENEERX Office and factories expenses 4,788 4,590
EHEE s KEHERS Operating lease rental in respect of
short-term leases 2,819 2,944
BE - HIIREMETEFMAL  Recruitment, training and other staff
welfares expenses 3,560 4,593
HERIRE Repairs and maintenances 9,708 10,604
REE Security expenses 1,753 1,789
ZEi B Travelling expenses 2,184 2,521
BEwE Transportation 18,471 17,497
~ARX Utility expenses 18,160 20,194
Hth Others 3,191 3,622
HEAbag &= Other operating expenses 146,291 151,160
e Total 188,166 201,034
9 Hi(FEH) W& 38 9 OTHER (LOSSES)/GAIN - NET
—E-RHF T
2025 2024
BT T BT
HK$’000 HK$'000
[N (&), s F8 Exchange (losses)/gains — net (21,242) 5,154
HEWE - HEMEEZWE  Gains on disposal of property, plant and
equipment 1,314 1,275
1 o] H 4t B 1< BR 3K Write-back of other payables 1,902 5,510
H At Other (139) -
(18,165) 11,939
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(a)

(b)

(c)

(d)

EEME (#)

M1 ERAREERRRAEFEHRITH
BE EFME R EXHE -

BE_T-_RAFRER-_FT_MF
T-A=+—BLFE HEE
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EERAER
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RERESEBRBAE=5/FH
K E

REE T -_AFE_T_NNF
+-A=Z+—HILEFER ARQ
AVERRERHESRERE=FH
SAEARE-

10 DIRECTORS’ AND SENIOR
MANAGEMENT’S EMOLUMENTS
(continued)

(a) Directors’ emoluments (continued)

Note 1: Mr. Wong Chung Mat, Ben is the Chairman and
Chief Executive Officer of the Company and his
remuneration has been disclosed above.

No directors waived or agreed to waive any
emoluments in any of the years ended 31
December 2025 and 2024.

No emolument was paid by the Group to the
directors as an inducement to join or upon
joining the Group, or as compensation for loss
of office during the year.

(b) Directors’ retirement benefits

No directors’ retirement benefits were paid
during the years ended 31 December 2025
and 2024.

(c) Directors’ termination benefits

No directors’ termination benefits were paid
during the years ended 31 December 2025
and 2024.

(d) Consideration provided to third parties
for making available directors’ services

The Company did not pay consideration to any
third parties for making available Directors’
services during the years ended 31 December
2025 and 2024.
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10 ESREREEE2ME (&)
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MEE XZAFESEHNE
ABBERZEESNHETR
RUNEF EERANEMI
ZNEHR

RBEE-_TE_RAFR_T_NF
T A=+ —HIEFEFLERHK
FRIMERE TEREE T
EEEEFNEABBRZEE
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EERRE ZHAGHTH
EXER
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10 DIRECTORS’

AND SENIOR

MANAGEMENT’S EMOLUMENTS
(continued)

(e)

(f)

Information about loans, quasi-loans
and other dealings in favour of directors,
controlled bodies corporate by and
connected entities with such directors

No loans, quasi-loans and other dealings
were made available in favour of directors,
body corporates controlled by and connected
entities with such directors subsisted at the
end of the year or at any time during the years
ended 31 December 2025 and 2024.

Directors’ material interests in
transactions, arrangements or contracts

No significant transactions, arrangements and
contracts in relation to the Group’s business
to which the Company was a party and
in which a director of the Company had a
material interest, whether directly or indirectly,
subsisted at the end of the year or at any time
during the years ended 31 December 2025
and 2024.
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10 DIRECTORS’ AND SENIOR
MANAGEMENT’S EMOLUMENTS
(continued)

(g) Five highest paid individuals

The five individuals whose emoluments were
the highest in the Group for the year include
four (2024: three) directors whose emoluments
are reflected in the analysis presented above.
The emoluments payable to the remaining one
(2024: two) individual is as follows:

—E-RE —E-ME
2025 2024
BET T BET T
HK$’000 HK$’000
e MHEMEF Salaries and other benefits 1,771 3,573
TE4T Bonus 248 228
BRIRE KA — R EHREE Pension costs — defined
contribution schemes - 18
2,019 3,819
A
Number of individual
—E-RHE —EZOF
2025 2024
i & &5 & Emolument bands
75 #1,500,001 7T — 7 #2,000,0007T  HK$1,500,001- HK$2,000,000 - 1
78 #2 000,001 7T — A #2,500,0007  HK$2,000,001- HK$2,500,000 1 1
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10 ESREREEE2ME (&)

(h) EREZEE (FTEEES) )N

=

EREEE(TREES) 2 H

10 DIRECTORS’

AND SENIOR

MANAGEMENT’S EMOLUMENTS

(continued)

(h) Senior management’s (excluding

Directors) emoluments by band

The emoluments of senior management

SN FUTEE: (excluding Directors) fell within the following
bands:
A"
Number of individual
—E_REF —E-MEFE
2025 2024
B < &8 Emolument bands
V& #8F jT — A %500,0007T HKS$nil - HK$500,000 - -
78 #5500,0017C — % #1,000,0007  HK$500,001 — HK$1,000,000 2 1
7 #1,000,001 7T — 78 #1,500,0007  HK$1,000,001 — HK$1,500,000 3 1
7B #51,500,001 7T — 4 #2,000,0007T  HK$1,500,001 — HK$2,000,000 - 1
78 #52,000,001 7T — & #2,500,0007T  HK$2,000,001 — HK$2,500,000 1 -
11 BERAR—FE 11 FINANCE COSTS - NET
—E_-RE —E-ME
2025 2024
BT T BT T
HK$’000 HK$’000
=R N Finance income
—RITERZFBWA — Interest income on bank deposits 22,769 23,022
BhE AR Finance costs
- HEBBZMERX - Interest expenses on lease liabilities (1,851) (749)
—RITERZMERX — Interest expenses on bank borrowings (64,951) (72,273)
ERf@ARLN Total finance costs (66,802) (73,022)
BB KA —F5E Finance costs — net (44,033) (50,000)

TREREBERAT 2025 FR
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Fr G Bi B <

EBFEHERELEEREREEZ
AR A EZ R E16.5% (= F
“FE:16.5% ) FHIR B

ANEEF R A B R FEHSHF
BB H([EEMREH]) M
R AEGEETFIEZ225% (Z 2 —P04F:
25%) WARBZEEMBRRE
mEE (&M BERAAE ([# 5%
MIDBR N E &M U= MG
E5MBERZEI1% (T - M4F:
15% ) BEECEMBHRE - EEZZ
—ARFE+ZA=+—H8H-

AFAGRB RS RIS HREERE:

12 INCOME TAX EXPENSE

Hong Kong profits tax has been provided at the
rate of 16.5% (2024: 16.5%) on the estimated
assessable profit arising in or derived from Hong
Kong.

The Group’s subsidiaries in Chinese Mainland are
subject to the China Corporate Income Tax (“CIT”)
at a rate of 25% (2024: 25%) on the estimated
profits, except for Welco Technology (Suzhou)
Limited (“WTSZ”), a wholly-owned subsidiary of the
Company. WTSZ is entitled to the preferential CIT
rate of 15% (2024: 15%) under the New and High
Technology Enterprises status until 31 December
2026.

The amount of income tax charged to the
consolidated income statement represents:

—E_-RE —EOF
2025 2024
BET T BET T
HK$’000 HK$'000
EHEH Current income tax
—BBNER - Hong Kong profits tax 5,522 5,869
— I IE — Overseas taxation 31,159 38,063
- BEFEBEREE — Over-provision in prior years (4,929) -
EN—RPBEFEMAZME AR Dividend withholding tax paid on the
ZEDIRRBFEZEETEIF  distributed retained profits of a PRC
incorporated subsidiaries 8,149 8,639
EEFTER (MFE21) Deferred income tax (Note 21) 1,379 2,065
41,280 54,636

Wong’s International Holdings Limited Annual Report 2025 21 3



214

e ISR

Notes to the Consolidated Financial Statements

12 RSB (&)

12 INCOME TAX EXPENSE (continued)

BRAKBGRAGSHAMNBZRER
BIRBR A & 6f B 88 AR E A /0 i ¥
BREMBHNERSEET

The tax on the Group’s profit before income tax
differs from the theoretical amount that would arise
using the weighted average tax rate applicable to
profits of the consolidated entities as follows:

—E_REF —E g
2025 2024
BT T BT
HK$’000 HK$'000
B FT 1S 70 A B 18 Loss before income tax (123,794) (782,828)
RHARSANEZ Tax calculated at the domestic tax rates
W R E 2 BIR applicable to profits in the respective
places (20,309) (132,827)
DEREALEDERTEEES Z  Tax effects of joint ventures’ results
DTRV3 % reported, net of tax 17,223 73,713
b Expenses not deductible for tax purposes 53,266 96,413
AR A Income not subject to tax (20,074) (4,881)
B A R A — Rl AR B A AR Dividend withholding tax paid or payable
S B B A B 2 AR B I on the retained profits of PRC
Z R BIEHF incorporated subsidiary 6,919 11,481
WEERELEMEHEEN Tax losses of which no deferred income tax
THIEE 8 asset was recognised 9,184 10,737
W FE AR Over-provision in prior years (4,929) -
8 i = Income tax expense 41,280 54,636

EAMEFAHER”RI16% (ZF
“PHFE17%) ©

BEHRZE-_ZT-_RAF+-_A=+—H
FFEASEEREEBEENS T
BB B MR BA B A ES (EH
BREASAMOIHE_REHRL B
N5 B BB BN B AN A o

TREREBERAT 2025 FR

The weighted average applicable tax rate was 16%
(2024: 17%).

The Group is not subject to new top-up tax
despite certain regions where the Group has
business operations have enacted new tax laws
to implement the Pillar Two model rules published
by the Organization for Economic Co-operation
and Development for the year ended 31 December
2025.
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14

_7_£$&_7_E¢EHE’JJ&§

5 Bl B 4 78 #27 513,0007T (#1575 1
0.05757T ) & 78 #27,513,0007T (& %
75 #0.057570) c A AR A FEE IR R
BAERE LREZTSRZBEE_ZS_HF
+-A=+—HALtFERBREAE
1% 78 #0.02007T * & H 4978 #9,570,000
TLo b EM B MEI BRI REN 2
REIR B,

13 DIVIDENDS

The dividends paid in 2025 and 2024 were
approximately HK$27,513,000 (HK$0.0575 per
share) and HK$27,513,000 (HK$0.0575 per share)
respectively. A final dividend in respect of the year
ended 31 December 2025 of HK$0.0200 per share,
amounting to a total dividend of approximately
HK$9,570,000 will be proposed at the upcoming
annual general meeting of the Company. These
financial statements do not reflect this final
dividend payable.

—E-HF —EZNF
2025 2024
BEET T BT T
HK$’000 HK$'000
B R HARR B — | AR B #50.0275 T Interim dividend paid — HK$0.0275
(ZZT =4 : B%0.02757T) (2024: HK$0.0275) per share 13,158 13,158
R R HI IR 8 — | AR B #0.02007T Proposed final dividend — HK$0.0200
(ZZ /M4 : #%0.03007T ) (2024: HK$0.0300) per share 9,570 14,355
22,728 27,513
BRER 14 LOSSES PER SHARE
(@ EXF (a) Basic
EREABEDNRARABAE Basic losses per share is calculated by
AELREBEERUNFRNEBTE dividing the loss attributable to owners of the
BRZMETFHEHEE - Company by the weighted average number of
ordinary shares in issue during the year.
—E_FHEF TN
2025 2024
RAaEE ANEIEEE Loss attributable to owners of the
(BEFIT) Company (HK$’000) 165,074 837,464
BETT B MEFIE Weighted average number of ordinary
(F1) shares in issue (in thousands) 478,484 478,484
SRAREE OBBT) Basic losses per share (HK$) 0.34 1.75
(b) #H (b) Diluted
MELMEFEERGRES No diluted losses per share is presented
EE - AAEMEFEAREE for both years because there is no dilutive
ZEELRR- potential ordinary shares outstanding

throughout both years.
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156 MR- -BERSKE

15 PROPERTY, PLANT AND EQUIPMENT

BF #E GHRREE "E ait
Plant,
machinery
and  Furniture Motor
Buildings equipment  and fixtures vehicles Total

BETT  E%TR EMTRI B%TI BETX
HK$'000  HK$'000  HK$'000  HK§'000  HKS'000

R-E-mE-A-H At 1 January 2024
KAE Cost 184,942 827,335 142,789 10,426 1,165,492
RHTERAE Accumulated depreciation and impairment (71,026) (738,576)  (134,903) (9,298 (953,803)
REFE Net book amount 113,916 88,759 7,886 1,128 211,689
BE-Z-_ME+-A=+-BLEE Year ended 31 December 2024
FOEREFE Opening net book amount 113,916 88,759 7,886 1,128 211,689
NE Additions 9,332 10,810 7 1,215 21,364
HE Disposals - (511) - - (511)
ik Depreciation (7,246) (25,183) (236) (647) (33312
ERBEEE Currency translation differences (4,488) (4,239) 4 (5) (8,736)
FREEFE Closing net book amount 111,514 69,636 7,653 1,691 190,494
RZB-@mE+=A=+-H At 31 December 2024
KA (E Cost 187,340 803,586 142,651 10,150 1,143,727
ZHMERAE Accumulated depreciation and impairment (75,826) (733,950)  (134,998) (8459) (953,233
REFE Net book amount 11,514 69,636 7,653 1,601 190,494
BE HBER
gr ®E  HAREE "E &3t
Plant,
machinery
and Furniture Motor
Buildings equipment  and fixtures vehicles Total

BETR BETR BETR BETR BETR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

HE-E-RE+-A=T-HLEE

Year ended 31 December 2025

FURREFE Opening net book amount 111,514 69,636 7,653 1,691 190,494
RE Additions 15,008 7,848 7 - 22,953
HE Disposals - (463) @) = (467)
ik Depreciation (7,185) (19,369) (193) (401) (27,148)
ERBEES Currency translation differences (170) 22 1 (270) (417)
FREEFE Closing net book amount 119,257 57,674 7,464 1,020 185,415
R=BZEE+ZA=+-H At 31 December 2025
RAE Cost 204,359 815,296 142,617 9,784 1,172,056
RIHMERNE Accumulated depreciation and impairment (85,102) (757,622) (135,153) (8,764) (986,641)
BEFE Net book amount 119,257 57,674 7,464 1,020 185,415
RZZE_RAF+ZAR=+—8" As at 31 December 2025, certain bank borrowings
ETHRTERHEEBEANEK are secured on buildings with carrying amount
17,967,000 ( — & — P9 & : of approximately HK$17,967,000 (2024:
75 #18,556,0007T ) 2 & F {E K #f HK$18,556,000) (Note 31).

(MH5E31) o

TREREBERAT 2025 FR
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15 PROPERTY, PLANT AND EQUIPMENT

(continued)

Accounting policy of property, plant and
equipment

Buildings comprise mainly factories and offices.
All property, plant and equipment is stated at
historical cost less depreciation. Historical cost
includes expenditure that is directly attributable to
the acquisition of the items.

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will
flow to the Group and the cost of the item can
be measured reliably. The carrying amount of the
replaced part is derecognised. All other repairs
and maintenance are charged in the consolidated
income statement during the financial period in
which they are incurred.

Depreciation of property, plant and equipment
is calculated using the straight-line method to
allocate their costs to their residual values over
their estimated useful lives, as follows:

Buildings 6 to 40 years
Plant, machinery and equipment 5 to 7 years
Furniture and fixtures 5to 7 years
Motor vehicles 4 years

The assets’ residual values and useful lives are
reviewed, and adjusted if appropriate, at the end of
each reporting period.
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15

16
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Y BERRENEFBER (F)

ERTRAERTREFLENDE B
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15 PROPERTY, PLANT AND EQUIPMENT

(continued)

Accounting policy of property, plant and
equipment (continued)

Construction in progress represents property, plant
and equipment under construction or pending
installation and is stated at cost less impairment
losses, if any. No provision for depreciation is made
on assets under construction in progress until such
time as the relevant assets are completed and
available for their intended use. On completion,
the relevant assets are transferred to property,
plant and equipment at fair value or cost less
accumulated impairment losses.

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 (Note 39.4).

ﬁ’%%%’%)‘é E Fﬁﬁ%?ﬁllﬁiﬁiﬁﬁﬁﬁﬁﬁ Gains and losses on disposals are determined by
B B R ANER comparing the proceeds with the carrying amount
and are recognised in the consolidated income
statement.
REME 16 INVESTMENT PROPERTIES
—E-RE —EZOF
2025 2024
BT T BT T
HK$’000 HK$’000
n—H—H At 1 January 1,473,317 1,946,822
N BEEEE Fair value losses (133,979) (472,741)
B EERE Currency translation differences 922 (764)
Rt—A=+—H At 31 December 1,340,260 1,473,317

AEBZHRENERDIZRI0EL0F
ZHHBEOFTE -

TREREBERAT 2025 FR

The Group’s interest in investment properties are
on medium-term leases of 10 to 50 years.
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16 REWE (F)

RZE_RAF+ZRAR=+—8H"
ETROTEXNHFEEREANBE
1,311,690,0007C (=T U4 - B
1,444,700,0007T ) 2 & & W E (ER
(BFaE31)

EXFRERENEEERE:

16 INVESTMENT PROPERTIES (continued)

As at 31 December 2025, certain bank borrowings
are secured on investment properties with an
aggregate carrying amount of approximately
HK$1,311,690,000 (2024: HK$1,444,700,000)
(Note 31).

Value of investment properties shown above
comprises:

—E-RE —E - PUF
2025 2024
BT T BT
HK$’000 HK$'000
BEME Properties in Hong Kong 1,320,990 1,454,100
BAHIND Properties outside Hong Kong 19,270 19,217
1,340,260 1,473,317
AEBZHERRE Valuation processes of the Group

RENMEBSFFREEZELBEHE-
REYWER T _AFR T _NF
T A=+ —BZEHERBIAEE
TERSERFHERARET HAE
BHEMESE RS E - REEBNK
WEERIFI13S: ZEREWEZRAR
BEFTEERBEYHWOT -

7N 5% (8] 2 B 05 1 P A B 5 R AR T
TREMELE EREEEERIE
H-REAEEZRER BEEEZ
EGFEREERREREREEFED

A Mo
u‘—_r af — LA °

EEEEZBBERN SRS AAEN®
T DMESRAABEZES - (ERF
mZ—#D ZERRERE  NEE
NREEEHZER-

The investment properties are valued semi-
annually using the direct comparison approach.
The valuations of the investment properties at 31
December 2025 and 2024 were carried out by an
independent firm of surveyors, Roma Appraisals
Limited, who is a fellow member of the Hong Kong
Institute of Surveyors. The fair value measurement
information for these investment properties in
accordance with HKFRS 13 is given below.

The Group’s finance team performs the valuations
of investment properties required for financial
reporting purposes. This team reports directly
to the management. Discussions of valuation
processes and results are held between the
management and the team at least once bi-
annually, in line with the Group’s reporting dates.

Changes in Level 3 fair values are analysed at
each reporting date valuation discussions between
the management and the team. As part of this
discussion, the team presents a report that
explains the reasons for the fair value movements.
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16 REWE (F)

16 INVESTMENT PROPERTIES (continued)

EEBZHEBRE (&) Valuation processes of the Group
(continued)
AREETE
Fair value measurements
HEEE
REBMS EXHM EAEE
ZHE BEfE2% Bx2y
(E14R) (%E24R) (%834)
Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
(Level 1) (Level 2) (Level 3)
BETT BETT BETT
HK$’'000 HK$'000 HK$’000
ERAREETE Recurring fair value measurements
R-E-1§+-A=+—H As at 31 December 2025 - - 1,340,260
RZEZME+=ZA=+—H As at 31 December 2024 - - 1,473,317
FRNB1R - F2RNEIF BT & There were no transfers among Level 1, Level 2

#i5 o

TREREBERAT 2025 FR

and Level 3 during the year.
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16 INVESTMENT PROPERTIES (continued)

FEREABRLBESETEAAEE Fair value measurements using significant
(ZE3#4%) unobservable inputs (Level 3)
REME
Investment properties
B8 EBE N o
Outside
Hong Kong Hong Kong Total
BT BT BEFT
HK$'000 HK$'000 HK$'000
RZZE-MF—-A—H At 1 January 2024 1,925,000 21,822 1,946,822
AREEER Fair value losses (470,900) (1,841) (472,741)
ERBHREEE Currency translation differences - (764) (764)
RZEZME+=ZRA=+—H At 31 December 2024 1,454,100 19,217 1,473,317
FRARERBELESE Total unrealised losses for the year
(fFAGERERARENE included in the consolidated income
AABEEHIET) statement, under ‘Change in fair
value of investment properties’ (470,900 (1,841) (472,741)
R-ZE-h&E—-F—H At 1 January 2025 1,454,100 19,217 1,473,317
AREEER Fair value losses (133,110) (869) (133,979)
EMREESR Currency translation differences - 922 922
RZB-HE+ZA=1-H At 31 December 2025 1,320,990 19,270 1,340,260
FRRBEERER Total unrealised losses for the year
GtARAhBEERNRENE included in the consolidated income
DABESEH]ET) statement, under ‘Change in fair
value of investment properties’ (133,110) (869) (133,979)
WEMEZRAABEEFEAEELR Fair values of investment properties have been
EEE BERREZANAREHENILR valued by the direct comparison approach
M EME - W2 E BB TS LI assuming sale of the properties in their existing

BZALBHERSEHR -

states with the benefit of vacant possession and by
making reference to comparable sales transactions
as available in the relevant market.
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16 REWE (F)

EREREZRESBEIEANEE
(%38)) (&)

BEFNIBREBEARREDSLE
W I ERHEEEGRRAEL SR
HE- &2 B BEEREABEU
ZH AR EBEMEZEE LI
fHERYETMENAEIFELE
REMEREFENEBCBERE T
B - NBHERETE BRI
FWEEMHRIT

FR-HERDAEES -

AEBERBCEHERHIEEYE 7]
WAHBEGT  WAHEEEAIRENY
EZGHER - ERHERERLS KA
e -BE—_ZT-AF+=-A=+—H
IEFE - REVMEZHSWABELN AR
75 #62,871,0007T (ZZE — U 4F - B
61,653,0007T) - MABEEZRZ L A
75 #15,626,0007T (ZE U F - B
16,113,0007T ) °
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16 INVESTMENT PROPERTIES (continued)

Fair value measurements using significant
unobservable inputs (Level 3) (continued)

The valuation has been made on the assumption
that the owners sell the properties in the open
market without the benefit of deferred term
contracts, leasebacks, joint ventures, management
agreements or any similar arrangements which
would serve to increase the values of such
properties. In addition, no account has been taken
of any option or right of pre-emption concerning
or affecting the sale of the properties and no
allowance has been made for the properties to be
sold in one lot or to a single purchaser.

There were no changes in valuation techniques
during the year.

The Group leases out the investment properties
under operating leases, for an initial period of 3 to
6 years, with an option to renew on renegotiated
terms. None of the leases includes contingent
rentals. During the year ended 31 December 2025,
the gross rental income from investment properties
amounted to approximately HK$62,871,000 (2024:
HK$61,653,000) and related direct outgoings
amounted to approximately HK$15,626,000 (2024
HK$16,113,000).
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A

16

INVESTMENT PROPERTIES (continued)

Fair value measurements using significant

(%£3/;) (&) unobservable inputs (Level 3) (continued)
ERFEREARBLIBERZ2YHELR Information about fair value measurements using
B8 (FE3R) MER: significant unobservable inputs (Level 3):
L/ HERD EZBE2Y ErBESEEE BLERSYENAEEZERE
Valuation Relationship of unobservable
Properties technique Unobservable inputs Range of unobservable inputs inputs to fair value
“E-RE ZEQmF
2025 2024
E
Hong Kong
WAE EEER LRAEME 7 #8,0007T 2 B#000mE BIFREARMEMS:
(B%/THAR) 7 %13,0007C 713,000 RAEEES
Office Direct Adjusted market price HK$8,000 - HK$9,000 -  The higher the adjusted market
comparison (HK$/sq.ft.) HK$13,000 HK$13,000 price per square feet, the
higher the fair value
B BEEUE BREME 711,800,000t 2 %%1,800,0000 2 EURRETELS
(&% /Bfi) 7 #2,500,000c  #%2,500,0007C M EEHS
Carparks Direct Adjusted market price HK$1.8M - HK$1.8M - The higher the adjusted market
comparison (HKS$/unit) HK$2.5M HK$2.5M price per unit, the higher the
fair value
= BEEUE BABETE 7B #12,596 T 2 12,8362 BYAREARTEMS:
(B%/THR) ##13,3977T 75 H13,4497C RAEEES
Residential Direct Adjusted market price HK$12,596 - HK$12,836 - The higher the adjusted market
comparison (HK$/sq.ft.) HK$13,397 HK$13,449 price per square feet, the
higher the fair value
BEEN
Outside Hong Kong
WRE BEEUEE MHEME AR¥159491F AR¥176061E BEAKEAZWEYS
(AR®/FHK) AE®19,509T  ARM%18,580T RRBEER
Office Direct Adjusted market price RMB15,949 - RMB17,696 -  The higher the adjusted market
comparison (RMB/sg.m.) RMB19,509 RMB18,580 price per square meter, the
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16 REWE (F)

REWMENSTTBE

RENEZTERRHEELHRET B
ESRHESKRAREATTEXRR
ESmEMSA BXFHAREE QT
(apaE

REMEZEBERBEEEHEMMEMN
EMFBEZ LI RETF - WMREBEELEH
ERBZIHNEREMREMES
AIARSEREME -EXEBAT A
AE2HERSREMREA K-

BREMENZ LA (BIEBBR S
R)FTEAR P EIAKR REWE
BAREBEIER ZarBERINEG
EMELEFRERERTFE—RZ
RFEME 2R BEIDENEETISE
% EERE BRERTEENIEE
Hole o M S AR ) (o] = RAE L SRR -
i REEERB AR N EME R
AHEAMEEE T ERT ISR HRE
RAFMRSRERA - RABELE
BN W amRER -

{75 B2 5% 78 B 18 BE #) R R AR 07 A 22
MAASBE AR EFEHRBKAZ
BAT EgAX T enEEREEN
BreFTBHEMEE MRERAREESL
HIE R R A e R S 85 o
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16 INVESTMENT PROPERTIES (continued)

Accounting policy of investment properties

Investment properties, principally comprising
leasehold land and buildings, are held for long-term
rental yields or for capital appreciation or both,
and that are not occupied by the companies in the
Group.

Investment properties comprise land held under
operating leases and buildings held under finance
leases. Land held under operating leases are
accounted for as investment properties when the
rest of the definition of an investment property is
met. In such cases, the operating leases concerned
are accounted for as if they were finance leases.

Investment properties are measured initially at its
cost, including related transaction costs. After
initial recognition, investment properties are carried
at fair value, representing open market value
determined at each reporting date by external
valuers at least annually. Fair value is based on
active market prices, adjusted, if necessary, for
any difference in the nature, location or condition
of the specific asset. If this information is not
available, the external valuers use alternative
valuation methods such as recent prices on less
active markets or discounted cash flow projections.
Changes in fair values are recognised in the
consolidated income statement.

Subsequent expenditure is charged to 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 income statement during the period in
which they are incurred.
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16 INVESTMENT PROPERTIES (continued)

Accounting policy of investment properties
(continued)

If an investment property becomes owner-
occupied, it is reclassified as property, plant
and equipment, and its fair value at the date of
reclassification becomes its cost for accounting
purposes.

If an item of property, plant and equipment
becomes an investment property because its use
has changed, any difference between the carrying
amount and the fair value of this item at the date
of transfer is recognised in equity as a revaluation
of property, plant and equipment under HKAS 16.

If an item of stock of completed properties
transfers to investment properties, any difference
between the carrying amount and the fair value
of this item as at the date of transfer shall be
recognised in the consolidated income statement.
The transfer to investment properties shall be made
when, and only when, there is a change in use. The
inception of a lease to another party is generally an
evidence of a change in use. A change in use has
occurred is based on an assessment of all relevant
facts and circumstances. The relevant facts include
but not limited to the Group’s business plan,
financial resources and legal requirements.
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17 LEASES

This note provides information for leases where the
Group is a lessee.

The Group leases a number of premises mainly for
use as factories, office premises and warehouses.
The leases are typically made for fixed periods from
2-3 years.

(i)

Amounts recognised in the consolidated
statement of financial position

The consolidated statement of financial

EAANTE: position shows the following amounts relating
to leases:
—E_RE —ZT PO
2025 2024
BT T BT T
HK$’000 HK$'000
FHEEE Right-of-use assets
THE T & o (e AR Leasehold land and land use rights 78,781 78,486
TR EETF Factories and buildings 35,854 1,491
114,635 79,977
HEAE Lease liabilities
E Current 12,053 1,714
e B Non-current 24,438 -
36,491 1,714

HE_Z_AF+-_A=+—H
EFE FREEELMABE
44,408,0007T (Z T — M4 : B
) e

REE-_ZE-_AF+-_A=+—H
FTFERN KHEEFTHIHH
B AEBEBERTEREEE
B #4,977,00070 ( ZF — 04 -
BERAEBTT)RHEABEBE
4,977,000 (ZE M4 : B
BETIL)MNEE-

TREREBERAT 2025 FR

Additions to the right-of-use assets during
the year ended 31 December 2025 were
HK$44,408,000 (2024: HK$NIl).

During the year ended 31 December 2025,
the Group modified leases with right-of-use
assets of HK$4,977,000 (2024: modification of
HKS$NIl) and lease liabilities of HK$4,977,000
(2024: modification of HK$Nil) under the
mutual agreement with landlord.
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17 #HE (&) 17 LEASES (continued)
(i) ZEPBERARPNEERS () Amounts recognised in the consolidated
(&) statement of financial position

(continued)

RZE-_RARF+=-_A=+—8" As at 31 December 2025, certain bank
HETROTEFBHEERABEAD borrowings are secured on right-of-use
A #50,277,000L (ZF = Y assets with carrying amount of approximately
4B 51,926,000 ) 2 1 H HK$50,277,000 (2024: HK$51,926,000)
BEEFEER (ME31) - (Note 31).
(i) ZKERBRPINEERESE (i) Amounts recognised in the consolidated
income statement
FEWRaKRIITUTEEE The consolidated income statement shows the
MR e following amounts relating to leases:
—E-FEF —EO4F
2025 2024
BET T BET T
HK$’000 HK$'000
FRAEEENTEXY Depreciation charge of right-of-use
assets
THE 1 & 1 b 5 A Leasehold land and land use rights 2,201 2,199
ITHEEF Factory and buildings 12,526 14,363
14,727 16,562
FERX Interest expense
(BT ABE R A) (included in finance costs) 1,851 749
EHEEHHEENAY Expenses relating to short-term leases
(FTAEMEERE) (included in other operating expenses) 2,819 2,944
4,670 3,693
TERFHEMNBRSRLEE The total cash outflow for lease in 2025 was
78 13,086,000 (ZF = I HK$13,086,000 (2024: HK$16,861,000).

F 75 %16,861,0007T) °
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17 LEASES (continued)

Accounting policy on leases

Leases are recognised as a right-of-use asset and
a corresponding liability at the date at which the
leased asset is available for use by the Group.

Contracts may contain both lease and non-
lease components. The Group allocates the
consideration in the contract to the lease and non-
lease components based on their relative stand-
alone prices. However, for leases of real estate
for which the Group is a lessee, it has elected
not to separate lease and non-lease components
and instead accounts for these as a single lease
component.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities
include the net present value of the following lease
payments:

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

° variable lease payment that are based on an
index or a rate, initially measured using the
index or rate as at the commencement date;

° amounts expected to be payable by the Group
under residual value guarantees;

° the exercise price of a purchase option if the
Group is reasonably certain to exercise that
option; and

° payments of penalties for terminating the
lease, if the lease term reflects the Group
exercising that option.

Lease payments to be made under reasonably
certain extension options are also included in the
measurement of the liability.
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17 LEASES (continued)

Accounting policy on leases (continued)

The lease payments are discounted using the
interest rate implicit in the lease. If that rate cannot
be readily determined, which is generally the case
for leases in the Group, the lessee’s incremental
borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value
to the right-of-use asset in a similar economic
environment with similar terms, security and
conditions.

To determine the incremental borrowing rate, the
Group:

° where possible, uses recent third-party
financing received by the individual lessee as
a starting point, adjusted to reflect changes in
financing conditions since third party financing
was received;

° uses a build-up approach that starts with a
risk-free interest rate adjusted for credit risk
for leases held by the Group, which does not
have recent third party financing; and

° makes adjustments specific to the lease, for
example, term, country, currency and security.

Lease payments are allocated between principal
and finance cost. The finance cost is charged to
consolidated income statement over the lease
period so as to produce a constant periodic rate of
interest on the remaining balance of the liability for
each period.
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17 LEASES (continued)

Accounting policy on leases (continued)

Right-of-use assets are measured at cost
comprising the following:

° the amount of the initial measurement of lease
liability;

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

o any initial direct costs; and
° restoration costs.

Right-of-use assets are generally depreciated
over the shorter of the asset’s useful life and the
lease term on a straight-line basis. If the Group is
reasonably certain to exercise a purchase option,
the right-of-use asset is depreciated over the
underlying asset’s useful life.

Payments associated with short-term leases of
equipment and all leases of low-value assets are
recognised on a straight-line basis as an expense
in consolidated income statement. Short-term
leases are leases with a lease term of twelve
months or less.

Lease income from operating leases where the
Group is a lessor is recognised in consolidated
income statement on a straight-line basis over the
lease term. Initial direct costs incurred in obtaining
an operating lease are added to the carrying
amount of the underlying asset and recognised as
expense over the lease term on the same basis
as lease income. The respective leased assets are
included in the consolidated statement of financial
position based on their nature.
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EETENESR 18 INTERESTS IN JOINT VENTURES
2025 2024
BT T BT T
HK$’000 HK$ 000
JE(HE EFE Share of net assets 500,315 604,695
BERTFEEDE Loans to joint ventures 948,319 986,875
1,448,634 1,591,570

BIEEEFEZESOMBT

Movements in share of net assets is analysed as
follows:

—EZHF —ENEF

2025 2024

BT T BETF T

HK$’000 HK$’000

®n—A—H At 1 January 604,695 1,051,442
ElEE & EEE Share of losses of joint ventures (104,380) (446,747)
R+=—A=+—H At 31 December 500,315 604,695

R-ZZE_RAF+-A=+t—H AKH
RATHELETEIBERECRER R

As at 31 December 2025, the Group had interests
in the following principal joint ventures, which are
unlisted:

CEE SF A 3L i B EEEERLA TEER BELEE HEEE
Place of Proportion of Nature of the Measurement
Name of company incorporation ownership interest %  Principal activities relationship method
ZZ-EF ZZTIQF
2025 2024
KEEMRAEES BREEK P 4
Talent Chain Investments Limited ( 3%) (Note) BV 35.7 35.7 Investment holding  Note Equity
BREEBRAF (M) 0 WERE P 4
Crown Opal Investment Limited (Note) Hong Kong 35.7 35.7 Property holding Note Equity
AERBREES mERE TEA 4
Open Vantage Limited BVI 35.7 35.7 Property investment  N/A Equity
f¥5E:  Talent Chain Investments LimitedZ & & Note: Crown Opal Investment Limited, a wholly-owned subsidiary

MBARITREEBRARNEDES
BEB -MEEBERALUREENS
(BT HERE20BHRAEEE- EA_E
—HEFE+ZA=+—"HB WAEBOH
100% (ZZE =4 :100% ) E D B A K

of Talent Chain Investments Limited, is engaged in the
business of property holding. The property project represents
the holding of a commercial building in Kwun Tong, which
comprises 20-storey of office floors. As at 31 December
2025, 100% (2024: 100%) of the office portion were classified
as investment properties.
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18 S EMNER (1E) 18 INTERESTS IN JOINT VENTURES
(continued)
Talent Chain Investments Limited» Talent Chain Investments Limited, Crown Opal
R & AR A A &Open Vantage Investment Limited and Open Vantage Limited are
Limited 2 F4 A 2 &) - H B% {7 30 & 7] BY private companies and there is no quoted market
SIS WHE- price available for their share.
WTIEEErE 2 BEERNSE- Set out below is the summarised financial

information for joint ventures.

Talent Chain
Investments Limited K
(Note i) (H#Fi) Open Vantage Limited Total
“E-REF  ZE-QME  ZE-RfE  ZZ-ME  ZECHE O —ZC-@EF
2025 2024 2025 2024 2025 2024

BRTT BT ENTR  EMTR BETR RETX
HK$'000  HK$000  HK$'000  HK$'000  HKS'000  HK$'000

BE ASSETS
Ei ik} Non-current
REME (H3Ei) Investment properties (Note i) 4,592,400 5,066,000 16,400 17,000 4,608,800 5,083,000
HRBDEERR Total non-currentassets 4,592,400 5066000 16,400 17,000 4608800 5,083,000
pink:) Current
THEEAT Total current assets 51,135 103,553 789 525 51,924 104,078
a8 LIABILITIES
pik:] Current
ERESEFREMRHERE  Trade payable and other current liabilities (78,050) (125,945) (86) (160) (78,136) (126,105)
KHEREE Total current liabilties (78,050)  (125,945) (86) (160) (78,136) (126,105)
Eint )l Non-current
eREE Financial liabilties (3,064,228)  (3,172,229) (4,125) (3,982)  (3,068,353) (3,176,211
HEREaE Other non-current liabilties (112,795) (190,939) - - (112,795) (190,939)
It Total non-current liabilities (3,177,023 (3,363,168) (4125) (3982 _ (3,181,148) (3,367,150
EERE Net assets 1,388,462 1,680,440 12,978 13,383 1,401,440 1,603,823
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18 S EMNER (1E) 18 INTERESTS IN JOINT VENTURES
(continued)
Talent Chain ag
Investments Limited Open Vantage Limited Total
“E-RF ZE-QMFE  CZEBE-RfE ZE-MF ZEC-HE —ZC-@F
2025 2024 2025 2024 2025 2024

BRTr  E¥TR  EETR E¥TT BETn AETX
HK$'000  HK$000  HK$'000  HK$'000  HK$'000  HK$'000

Wz Revenue 172,301 153,268 372 37 172,673 153,639
BERT Operating expenses (48,705) (47,706) (717) (708) (49,422) (48,414)
THEX Administrative expenses (119) (125) (19) (17) (138) (142)
BREMERLEBEY Change in fair value of investment properties (473,600)  (1,602,191) - - (473,600)  (1,602,191)
BEREEBER Loss from continuing operation (350,123)  (1,496,754) (364) (354) (350,487)  (1,497,108)
FiEHES/ (A% Income tax credit/(expense) 58,145 245,680 (#1) 34 58,104 245,714
BELEEBRAMEREERE  Loss after income tax from continuing

operation (291,978)  (1,251,074) (405) (320)  (292,383)  (1,2513%4)
i 2EKA Other comprehensive income
2ABBLEE Total comprehensive loss (291,978)  (1,251,074) (405) (320) (292,383)  (1,251,394)
B 5 - Note:
(i) ZEeBRREEWNBRARIZGEAMBER - (i) The amount represents the consolidated financial information

with its subsidiary.

iy HREVWEZLAAEBHEEHBLGEMUAR (i) Fair values of investment properties have been valued by
BUBERBRABEREEHBE - FRAKE independent valuer using the direct comparison approach and
MERRDRBESRIABEIR - income capitalisation approach. The investment properties are

classified as Level 3 in fair value hierarchy.
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18 S LENER (&) 18 INTERESTS IN JOINT VENTURES

(continued)
MieE: (4&) Note: (continued)
(i) (&) (i) (continued)
BAEEER280T The significant unobservable inputs used are as follows:
LIS fRERT BEERZY BEBRZYCEE ErRESYREDNABEZRR
Valuation Relationship of unobservable
Properties technique Unobservable inputs Range of unobservable inputs inputs to fair value
—EC-HE —EE
2025 2024
b
Hong Kong
FE/NE BEELR EREWE BHT,857TLE #8000 E BYFRKAETELS
B/ FAR) 12,6337 #%12,0007T NABELD
Office Direct Adjusted market price HK$7,857 - HK$8,900 —  The higher the adjusted market
comparison (HK$/sq.ft.) HK$12,633 HK$12,000 price per square feet, the higher
the fair value
FE5 HELE REEmE 7E%1,800,000tZ  #%1,800,0000F BEULARTELS:
(&% Bh1) 71,900,000 ##2,000,0007C AABEES
Carparks Direct Adjusted market price HK$1.8M - HK$1.8M - The higher the adjusted market
comparison (HK$/unit) HK$1.9M HK$2.0M price per unit, the higher the fair
value
ZEE WAB AR E RABAAS BE24TE BETLE BTAREAEARSHS
(BB/THR) B 39T B H39TT AnBEES
Retail shop Income Adjusted monthly rent HK$24 - HK$27 = The higher the adjusted monthly
capitalization (HK$/sq.ft.) HK$39 HK$39 rent per square feet, the higher
approach the fair value
EHRHEE B 43.85% TE365% EHEUEERHS AnBESE
Reversionary yield 3.85% p.a. 3.65% p.a.  The higher the reversionary yield,

TREREBERAT 2025 FR

the lower the fair value
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18 ¥R ER (&)

MBEENBEHIR

FrERVBENEaebXEns
[EN=pra g

AR

18 INTERESTS IN JOINT VENTURES

(continued)

Reconciliation of summarised financial
information

Reconciliation of the financial information presented
to the carrying amount of its interests in the joint
ventures.

—E-RE —ENF

2025 2024

BETT BT T

HK$’000 HK$’'000

R—A—BzEEZE Net assets at 1 January 1,693,823 2,945 217

FEBE Loss for the year (292,383) (1,251,394)

Rt -_A=+—BzE&EFE Net assets at 31 December 1,401,440 1,693,823

BEDE ERREN Interests in joint ventures and

EEFE®35.7% share of net assets @ 35.7% 500,315 604,695
EhEa & hEER Share of losses of joint ventures

@ 35.7% @ 35.7% (104,380) (446,747)

ERXRTERECEREERM RELBEA
ERART _EAREE HiEAEHE
WRB#ER A LLBERASEREZ
PEREFH Lo ZFEBENE
BEtE-

WoT-—mE+-A=+—0 KEE
TEEPLLOE Y EARERRA
BE(ZTomE: &)

The loans to joint ventures are unsecured, interest-
free and will not be repaid in the coming twelve
months. They represent the Group’s long-term
interests that in substance form part of the Group’s
net investments in the joint ventures. The amounts
are denominated in Hong Kong dollars.

As at 31 December 2025, the Group has no capital
commitments nor contingent liabilities related to
the joint ventures (2024: Nil).
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19 fiE A =] 19 SUBSIDIARIES

RZE_RAF+_A=1+—8 =ZEH

Details of the principal subsidiaries as at 31

236

BARZHBLT: December 2025 are as follows:
NEER HMAL/ RUtY ERORARKE  ASEEGRARZEAL TEXK
Place of
incorporation/ Issued and fully Percentage of equity interest
Name of company establishment paid share capital attributable to the Group Principal activities
ZECHE ZEZRF
2025 2024
REEAREE  35TET REBR
Bollardbay Limited BVI US$357 100% 100% Investment holding
ABABRES  BEI0R REBR
Catel (B.V.I.) Limited BVI HK$110 100% 100% Investment holding
HRBRAA B BEIT ESSE]
Easywise Limited Hong Kong HK$1 100% 100% Property holding
3R Eigb ETERES
Elite Sourcing Pte. Ltd. Singapore S$1 100% 100%  Electronic products trading
KEEXEBRRA B BT REBBRRIEREER
BRARANRE
Siu Wai Industrial Limited Hong Kong HK$2 100% 100% Investment holding and
acting as an agent for
its immediate holding
company
ZEERAT BE 7%1,000,0007C REBR
Top Plenty Limited Hong Kong HK$1,000,000 100% 100% Investment holding
ABABRES 1En REBR
Ubiquitous International Limited BVI US$1 100% 100% Investment holding
i3 2,500,000% 7T BEETER
Welco Technology Vietnam Company Limited  Vietnam US$2,500,000 100% 100% Electronic products
manufacturing
ESRE (BN ERAR hE 9,000,000% 7 REETER
Welco Technology (Suzhou) Limited? PRC US$9,000,000 100% 100% Electronic products
manufacturing
ERTRBHE (R ERD A hE 30,000,000 ¢ REETER
Welco Wong's Technology (Shenzhen) Limited*  PRC US$30,000,000 100% 100% Electronic products
manufacturing
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19 MELATR (&) 19 SUBSIDIARIES (continued)

DEER HMAY/RUtY ERORMRRE  AREEGRAEREL TEEH

Place of

incorporation/ Issued and fully Percentage of equity interest
Name of company establishment paid share capital attributable to the Group Principal activities

ZEZRf “ZCMF
2025 2024

Mg T EfEmESD
Wellink Technology Pte. Ltd. Singapore S$1 100% 100%  Electronic products trading
EMMR (RINERAR i 2,500,000 7 REEFEM
Wellop Technology (Shenzhen) Limited? PRC US$2,500,000 100% 100% Electronic products

manufacturing

ITRETFERAA B0 75 %1,000,0007 ETEMES
Wong’s Electronics Company Limited Hong Kong HK$1,000,000 100% 100%  Electronic products trading
IRIX (RE)BRAT B0 7 #5007 RERR
Wong'’s Industrial (Holdings) Limited Hong Kong HK$500 100% 100% Investment holding

AX 20,000,008 HERTHRRE
Wong'’s International Japan Inc. Japan JPY20,000,000 100% 100% Sales and marketing

%H 10,000% 7T 5 hR
Wong'’s International USA Corporation United States of US$10,000 100% 100% Marketing

America
IRRBERDA B 1007 EfEmESD
Wong'’s Strategic Limited Hong Kong HK$100 100% 100%  Electronic products trading
tORBRBURE  WARIRIINEBELE- # The company is a wholly-owned foreign enterprise
under PRC law.

J:i%ﬁ'JﬁﬂZli’ili = BEARTER The above lists the principal subsidiaries
HARBEXFEHDEEFBEZITEMN which principally affected the results or formed
BRAR AR EERAEEEERER a substantial portion of the net assets of the
B EINEMHB AR 22 FERBE Group. To give details of other subsidiaries
DIk would, in the opinion of the Company’s

directors and the Group’s management, result
in particulars of excessive length.

HE_T-_AFTHA=T—HLF None of the subsidiaries had any loan capital
R GRS R g =N S e e El it 3 in issue at any time during the year ended 31
TERER- December 2025.
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20 BAAEBETTAHMEEW A 20 FINANCIAL ASSETS AT FAIR VALUE

MEMEE

(i)

(i)

BAREBEEFAHMEEEA
MEMEEZDE

BARBEFAEMEZEEAR
TREEBRAFFIEEENR
AEF BAKEERI P ER
PRy 7 R J8 00 $h 328 722 5 L 10 Utk 2R
AR - ZFBHFARMEIRE B
AEERAS/UDBEEARBIL-

BAREBEEFAHMGEERA
HRERE

BRARBEFAEGLZEEA
B IRHER B BIEIA T ERRE

THROUGH OTHER COMPREHENSIVE
INCOME

(i)

(ii)

Classification of financial assets at fair
value through other comprehensive
income

Financial assets at fair value through other
comprehensive income comprise equity
securities which are not held for trading, and
which the Group has irrevocably elected at
initial recognition to recognise in this category.
These are strategic investments and the
Group considers this classification to be more
relevant.

Equity investments at fair value through
other comprehensive income

Equity investments at fair value through other
comprehensive income comprise the following
individual investments:

—E_-FHEF —ZE O
2025 2024
BT T BT T
HK$’000 HK$’000

FHRAE S Listed equity securities
—-REAELE™ — Listed in Hong Kong 42,165 53,866
—REBEIIN LT — Listed outside Hong Kong 9 8
E N Unlisted equity securities 968 17,342
43,142 71,216
EHEETE Market value of listed securities 42,174 53,874
—E-RE —EZOF
2025 2024
BT T BT T
HK$’000 HK$'000
EMED Non-current 43,125 71,185
mE Current 17 31
st Total 43,142 71,216

238
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20 BAAEBETTAHMEEW A 20 FINANCIAL ASSETS AT FAIR VALUE

MEMEE (&)

BAREBEEFAHMEERA
HRERE (&)

(i)

HE_Z_AF+-_A=+—H
EFERRBEAABAETAR
tmEERANEREEZ AR
B & &5 18 & % 9,888,000 I

THROUGH OTHER COMPREHENSIVE
INCOME (continued)

(ii) Equity investments at fair value
through other comprehensive income
(continued)

The fair value losses on financial assets at fair
value through other comprehensive income of
HK$9,888,000 (2024: HK$21,243,000) was
recognised in other comprehensive income for

FAEMEEmWA (ZZE-OF:
A #21,243,0007T ) ©

21 EEFEBHEE(AFE)

INTAEREFMGSHEEMREMSH

the year ended 31 December 2025.

21 DEFERRED

(LIABILITIES)

INCOME TAX ASSETS/

The analysis of deferred income tax assets and

BES: deferred income tax liabilities is as follows:
—E-FREF —ENF
2025 2024
BT BMTR
HK$’000 HK$ 000
EEMSMREE Deferred income tax assets 12,331 15,164
BEEFMSHBE Deferred income tax liabilities (75,882) (81,529)
EEHEEEFE Net deferred tax liabilities (63,551) (66,359)

EEFTSHERZ8MT

The movements on the deferred income tax
account is as follows:

—E-REF —E O

2025 2024

BT T BT T

HK$’000 HK$'000

R—H—H At 1 January (66,359) (63,770)
RiEA W RER (H3F12)  Recognised in the consolidated income

statement (Note 12) (1,379) (2,065)

7 EL A 2 T R A 3R Recognised in other comprehensive income 4,048 (944)

BB E =R Currency translation differences 139 420

W+=—A=+-—H At 31 December (63,551) (66,359)
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21 EEFIBBHEE (BE)

(%)

ARt AR SHF — BB 2 & &R AT
EEMBHREENABRFACE

LU

EEFEREE

21

DEFERRED INCOME TAX ASSETS/
(LIABILITIES) (continued)

The movements in deferred income tax assets
and liabilities during the year, without taking into
consideration the offsetting of balances within the
same tax jurisdiction, is as follows:

Deferred income tax assets:

fT£IA
HERERE B HEER DREE k|
Decelerated tax Fair value of
depreciation Provision Tax loss derivative Total
BETR BT BETL BT BETT
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
RZE-mE-A—-AH At 1 January 2024 11,016 11,452 564 - 23,032
RirgaRnk Charged to the consolidated income
statement (3,770) (3,844) - - (7,614)
ERHEER Currency translation differences 322 (335) - - (13)
R-ZE-_ME+=-F=+-H At 31 December 2024 7,568 1,213 564 - 15,405
REERERNR Charged to the consolidated income
statement 7,955 (3,233) - - 4722
REMZERANR Charged to the other comprehensive
income - - - 1,816 1,816
EMREEE Currency translation differences 588 190 - - 778
R-B-5f+-A=+-H At 31 December 2025 16,111 4,230 564 1,816 22,721
BIEFEHEaRE: Deferred income tax liabilities:
BRANERE fTEIR
MERERE ALEEAE  REENB DREER ag
Fair value
adjustment
Accelerated on stock of Dividend
tax completed  withholding Fair value of
depreciation properties tax derivative Total
BETT BETR BT AT BETn
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
RZB-mE—F-B At 1 January 2024 (16,744) (59,979) (8,791) (1289 (86,802)
REAWERIA/ (NK) Credited/(charged) to the consolidated income
statement 1,683 6,808 (2,842) - 5,549
REMZERAGA Credited to the other comprehensive income - - - (944) (944)
ERBHEER Currency translation differences 53 - 380 - 433
R-B-MET=A=t-F  At31 December 2024 (15,108 B3171) (11259 (2232 (81,764)
REAWHER (NK) /A (charged)/credited to the consolidated income
statement (9,757) 2,426 1,230 - (6,101)
REMZEARAGTA Credited to the other comprehensive income - - - 2,232 2,232
BHREER Currency translation differences (193) - (446) _ (639)
W-B-HE+-F=+-0  At31December 2025 (25,058) (50,745)  (10,469) - (86272
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21 EXEFBHEE (BAE)

(%)

BEIEFTS I E E T A FE B RE B 1E M) 2
Al BE B MR R FERR B0 A B B IR 3t
S s HEEBRETER R_Z
“HE+ZA=+—H XxKEAANU
EIHRRAM B 2 Gt RE A IEEIE
#) 575 #5530,433,0007T ( —Z — P04 :
75 #473,956,0007T ) + B B E 1B ] IR
HEE AN ERZSHEE HED
B RRERTHN BHERE@AHIEF
mEe s AR RIEBERR
BLEHBEE - BEMBRAAMNMIE
518 #8442, 201,0007T ( = =Y
B #403,069,0007T ) 7] £ IR 2 45
B —HEEHEARNRIEEEY
75 #588,234,0007T ( —F — U 4F : B
70,887,00070) AT AR 2R AL F 4588 o

N-ZE-_RFE+_A=+—8 "R
AR A S RO BB A Rl A R 9 IR AR
BABEMBENREREENIE A &S
#10,469,000c (Z T U F : B
11,253,0007T ) B K gt & T 7 A B 5
R BRARINFGBAD KRB R
FERELERIBAE REZ 2 KE &
RDOEKRBEFATEERTRK - RZE
THEF+ZA=t+—H AEENPEH
AL B A R R R 9 IR AR B R
A H4978#1,278,638,0007T (—F —
& 1 75 #1,253,601,0007T ) ° #t F Bl 5
A 2 M B AR T RAEE 2 i3 A
FEMBEN F5%E10% °

21 DEFERRED INCOME TAX ASSETS/

(LIABILITIES) (continued)

Deferred income tax assets are recognised for
tax loss carry-forwards to the extent that the
realisation of the related tax benefit through future
taxable profits is probable. As at 31 December
2025, the Group has estimated unused tax
losses of approximately HK$530,433,000 (2024:
HK$473,956,000) available for offsetting against
future profits. No deferred tax asset has been
recognised in respect of the tax losses as the
realisation of the related tax benefit through
future taxable profit from these tax loss carry-
forwards is not probable. The tax losses amounted
to approximately HK$442,201,000 (2024:
HK$403,069,000) from Hong Kong subsidiaries can
be carried forward indefinitely and approximately
HK$88,234,000 (2024: HK$70,887,000) from a
Vietnam subsidiary which can be carried forward in
coming five years.

As at 31 December 2025, deferred tax liability of
HK$10,469,000 (2024: HK$11,253,000) has been
recognised in respect of the withholding tax on the
undistributed retained profits of PRC incorporated
subsidiaries and no deferred tax liability recognised
for the remaining undistributed retained earnings
of certain PRC incorporated subsidiaries as the
distribution of the remaining undistributed retained
earnings is not probable. As at 31 December
2025, the Group’s PRC incorporated subsidiaries
have approximately HK$1,278,638,000 (2024:
HK$1,253,601,000) undistributed retained profits
in aggregate. The applicable withholding tax rate
on dividend distributed by PRC incorporated
subsidiaries is ranged from 5% to 10%.
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22 8 22 INVENTORIES
—E-FREF —E O
2025 2024
BT T BT T
HK$’000 HK$’000
R K Raw materials 134,710 141,401
8 Work in progress 19,520 19,208
LYK o Finished goods 94,805 98,105
249,035 258,714

HE T -_AF+_-_A=+—8I#&
B GFERE B EBEK17,865,000
T (M4 : #%11,976,0007T)
THRERERANTAERZRE R
SHFEM ] R

FENEBXE

FEDRRAEX TR FERER
K& SR - A EAINE R E
MEXKmRERR KA ERERER
M EETE HMEEXAREE
Ll HEEEER (RE—RELF
ENEE) ETERERKA 7]
RFERBERARBERHERES 2
EENREEZFDHER -

23 EREMMERFE

During the year ended 31 December 2025,
the reversal of provision for inventories of
HK$17,865,000 (2024: HK$11,976,000) was
recognised in ‘raw materials and consumables
used’ in the consolidated income statement.

Accounting policy on inventories

Inventories are stated at the lower of cost and
net realisable value. Cost is determined using the
weighted average method. The cost of finished
goods and work in progress comprises raw
materials, direct labour, other direct costs and
related production overheads (based on normal
operating capacity). It excludes borrowing costs.
Net realisable value is the estimated selling price
in the ordinary course of business, less applicable
variable selling expenses.

23 STOCK OF COMPLETED PROPERTIES

—E-RE ZEZHF

2025 2024

BT T BT T

HK$’000 HK$’000

Rn—HA—H At 1 January 160,144 201,402
WRESKYWETEZBRE Provision for write-down of stock of

completed properties (14,700) (41,258)

®w+=—A=+—H At 31 December 145,444 160,144
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23 EERMEFE (F)

23 STOCK OF COMPLETED PROPERTIES

(continued)

EXKYMEFTERE Stock of completed properties comprised:
—E-RHE —E4F
2025 2024
BT T BT T
HK$’000 HK$'000
EERAZTEAM Commercial office units 125,440 140,140
EER (v Car parking spaces 20,004 20,004
145,444 160,144

RZE-_AF+ZA=+—H BE5%
KMEFEE2HAUREL WK A
15 % (E 8 #145,444,0007T (= &
:m@iﬂzmmmooo%)ﬁuﬁ
HEH#HZ-_ZE-_AF%+=-A=+—H
JtEFZ#V?AH&/\iEWﬁEM Ve
578 #14,700,0007T ( —F — PO 4 :
7 #41,258,0007T) cE EK Y E T
BEEHEBIEALESEER CHE T M
(BFaE31)

ERRMEFENS TR

EXRMEFEIEAANESRATER
FEMEBREEIR - RAENE T
Rz L RERBRAR 2 DM
B -

As at 31 December 2025, stock of completed
properties are all located in Hong Kong and
are carried at net realisable value amounted to
HK$145,444,000 (2024: HK$160,144,000) with
provision for write-down of HK$14,700,000 (2024:
HK$41,258,000) recognised in the consolidated
income statement during the year ended 31
December 2025. The stock of completed properties
were pledged as collateral for the Group’s
borrowings (Note 31).

Accounting policy on stock of completed
properties

Stocks of completed properties are stated at
lower of cost and net realisable value. Cost is
determined by apportionment of the total land and
development costs attributable to the completed
properties.
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24 EWE S KRN

24 TRADE RECEIVABLES

—ZE-HF —ENEF

2025 2024

BT T BT

HK$’000 HK$’000

& B 5 BR K Trade receivables 723,974 865,545
W EWCE SRR RERE Less: allowance for impairment of

trade receivables (807) (438)

723,167 865,107

AEBRTEZIEFPZBREHEEN
F30H 212081 B W& WEHT
Al 7| & o

AEEREREEERK - —REE
HR—Z20EA -BUEFPHERES
EER ANEEREZEFEBEHHE
W R Z RIERR - UREEE R -
AEBWEREWEZRKERTE
TREARARAEMBEERTE
Mo mAREIEANEE R B -
FEUE Z BRI E B e

TREREBERAT 2025 FR

The credit period allowed by the Group to its trade
customers mainly ranges from 30 days to 120 days
and no interest is charged.

A defined credit policy is maintained within the
Group. The general credit terms range from one
to four months. Each customer has a maximum
credit limit. The Group seeks to maintain strict
control over its outstanding receivables to minimise
its credit risk. The Group does not hold any
collateral or other credit enhancements over its
trade receivable balances. Overdue balances are
regularly reviewed by senior management. Trade
receivables are non-interest-bearing.
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24 ERESERR (&) 24 TRADE RECEIVABLES (continued)
AEBERRKEZEREFIZEZAHE Ageing analysis of the Group’s trade receivables by
BT : invoice date is as follows:

—E-RHEF T F

2025 2024

BET T BT T

HK$’000 HK$’000

0x60H 0 - 60 days 538,218 506,851

61290H 61 — 90 days 87,146 180,405

HimBo0H Over 90 days 98,610 178,289

723,974 865,545
AEEERBEBV B RS LD EIR The Group applies the HKFRS 9 simplified
TEEHEEBBE BT E B approach to measure expected credit losses which
BERWE ZRFERAFEEREERR uses a lifetime expected loss allowance for all trade
HoMEASIL)REEETEZEE receivables. Note 3.1(b) provides for details about

A the calculation of the allowance.

EWNE SRR BREESE A EBEMES ° The carrying amount of trade receivables

approximate their fair values.

AEERKE ZEZTA T EETHE: The Group’s trade receivables are denominated in
the following currencies:

—E_REF —T 4

2025 2024

BET T BT T

HK$’000 HK$’000

ETT United States dollar 382,639 407,075
AR Chinese renminbi 329,782 442 590
WA Vietnam dong 144 _
B Hong Kong dollar 11,409 15,880
723,974 865,545
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25 ERRE -FTERHEMEKERENR 25 PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

—E-_RE —E - OF

2025 2024

BT T BT T

HK$’000 HK$'000

EEEZIE® Deposits for fixed assets 16,887 10,979

EfRFE Prepayments for inventories 6,736 5,944

JiE L B B Value added tax receivables 4,553 3,670

e EERBRAREERS Rental, management and utility deposits 8,079 11,563

FEU IR 7T F B A Bank interest income receivables 4,252 6,420

E b W BR X R TR SRIA Other receivables and prepayments 44,333 64,544

84,840 103,120

W EREE D Less: non-current portion (20,287) (27,050)

mENE Current portion 64,553 76,070
BRFRE e REMBEWERIAT The prepayments, deposits and other receivables

5| B EHE - are denominated in the following currencies:

—E_RE —EOF

2025 2024

BEET T BT T

HK$’000 HK$'000

AR Chinese renminbi 47,643 50,545

E7T United States dollar 4,463 2,056

ok Hong Kong dollar 32,196 41,329

H Japanese yen 397 414

MEE Vietnam dong = 8,508

EHAh Others 141 268

84,840 103,120
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AREBEFTAEZN S
=
BAREBEFABZENEME
ESE
REBETNEARLEET A
Bl emEE
e THEAEKREBHERAREAR
AEBEFAEMLZET KA

ATEMES TA (RHFE20)

s HRIFEEMRERKRE R

BHIEAREESABRDTE

26 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

(i) Classification of financial assets at fair
value through profit or loss

The Group classifies the following financial
assets at fair value through profit or loss:

e debt instruments that do not qualify
for measurement at amortised cost or
fair value through other comprehensive
income (see Note 20)

° equity investments that are held for
trading, and

° equity investments for which the
entity has not elected to recognise fair
value gains and losses through other
comprehensive income.

Financial assets mandatorily measured at

WEeMEEBREUNTIER fair value through profit or loss include the
following:
—E-HEF ZEZOF
2025 2024
BET T BT T
HK$’000 HK$’000
JE ETE LR Unlisted preference shares 5,000 -
JEEMES Unlisted securities 10,934 -
15,934 -
FRAHEMREBEETHE 523 See Note 39.5 for the remaining relevant
Bf3E39.5 ° accounting policies.

RESEANTHE

AREE NIBEERBRE [H
fit (B518) Wz F 58 | TH N HERR

(ii) Amounts recognised in profit or loss

During the year, the following losses were
recognised in profit or loss within other
(losses)/gains, net:

—E-RE —EEF
2025 2024
BT T BT T
HK$’000 HK$’000

EAnBEFABRY Changes in fair value of financial assets
TREEAABEED at fair value through profit or loss (139) -
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26 BAAEBETAERZNERME 26 FINANCIAL ASSETS AT FAIR VALUE

= (&)
(iii) EfpidORAREEFE
EBEAEERBERRRNE

HERMF31 - BABEE AR
BEMEBOTERBRERNE

THROUGH PROFIT OR LOSS (continued)

(iii) Risk exposure and fair value
measurements

Information about the Group’s exposure
to price risk is provided in Note 3.1.
For information about the methods and

B E2 3.8 assumptions used in determining fair value see

Note 3.3.

27 BERBRELZEEY SHET 27 CASH AND CASH EQUIVALENTS,

EFREZREREE SHORT-TERM BANK DEPOSITS AND
RESTRICTED CASH

—E-RE —E-ME

2025 2024

BT T BT T

HK$’000 HK$’000

FHERE Cash on hand 360 343

RITFER Cash at bank 793,323 719,503

ReMREEFEEY Cash and cash equivalents 793,683 719,846
REHBERER=ER Short-term bank deposits with original

5 ERERITF AN maturity over three months 552,079 498,285

X IR Restricted cash 121,972 117,345
ReMReEEY - MR Cash and cash equivalents, short-term

FREZRGIIRe bank deposits and restricted cash 1,467,734 1,335,476

BeReFEY BHRTERR
XBRHREATIEEE:

Cash and cash equivalents, short-term bank
deposits and restricted cash were denominated in
the following currencies:

—E__RE TN

2025 2024

BT T BT

HK$’000 HK$'000

B Hong Kong dollar 42,833 36,863
AR # Chinese renminbi 887,393 802,757
ETT United States dollar 530,985 489,791
Hi Others 6,523 6,065
1,467,734 1,335,476
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27 R RBEEY BHRT

FREZRHEE (&)

MHSRTHERZINEFHERER =X
BA34% (ZZE-PF:573% ) °

RITEFRRERBERTERMERZ
FE) A R EREUA B o

RITER RHFRALZRGRS
75 #54,332,756,0007T ( ==& — PO :

BT, 197 845,0007T ) Jh 7 B Kz ik
F'ﬂwﬁ HiBTEMWINEEIERTE -
;z:;;wh[amﬁiﬁﬁu ¥R
XEOESWRSG TEEEBR K
IR 8 o

R-_ZE-RAF+-_A=+—H ZREH
IR 478 8121,972,0007T ( — T — P04 :
75 #8117,345,00070) EZ ARIRTTIHE
B SZBR #1177 708 #121,415,0000T ( =&
P04 A #116,184,0007T) * JHE A
—HBEENBRARIERMNIBITRE R
H-ZXREBEHEN T "FHNA
ZE_NF ZE_RAFERNAEE
TRNEFEMA)EIE WAARKEE-

27 CASH AND CASH EQUIVALENTS,

SHORT-TERM BANK DEPOSITS AND
RESTRICTED CASH (continued)

The weighted average effective interest rate on
short-term bank deposits was 4.34% (2024:
5.73%) per annum.

Cash at bank earns interest at floating rates based
on daily bank deposit rates.

Cash at bank, short-term deposits and
restricted cash of HK$1,332,756,000 (2024:
HK$1,197,845,000) are held in China and
Vietnam and are subject to local exchange
control regulations. These local exchange control
regulations provide for restrictions on exporting
capital from the respective country, other than
through normal dividends.

As at 31 December 2025, restricted cash of
HK$121,972,000 (2024: HK$117,345,000)
are mainly restricted deposits held at bank of
HK$121,415,000 (2024: HK$116,184,000) as
reserve for banking facility granted to a subsidiary
in Hong Kong. The restricted cash will mature in
April 2026 (2024: June 2025 to April 2026), and
are mainly denominated in Chinese renminbi.
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28 PTEEWMTIA

28 DERIVATIVE FINANCIAL INSTRUMENTS

—E-RHE —EF
2025 2024
EE =R BE =N
Assets Liabilities Assets  Liabilities
BT BT BEFTxT BETT
HK$’000 HK$’000 HK$’ 000 HK$’000
&4 5 Interest rate swap
—HERELH M — cash flow hedge

FEMED Non-current - 11,005 11,541 -
Mk Current - - 1,987 -

TE T AEREREL T RS MmIE
B

AEMEEHEAOARZ_ZT_RF
FTZ A=+ —RAZEAELCEAEL
1,300,000,0007T ( =& — PO 4 : B #&
1,500,000,0007T ) °

RZE-_RFEFR_ZE-_NWF+ = A
=+—H FENXEHEH/FEEH
B A R HE QBN REHAR
Br—ERARNGEE eI ARBE
Eﬁ%fcﬁﬁimﬂwﬁ%HA
—ECEFEE_NF(ZE

¢4:2_£$§_$_t$hw%

iR B A KR BI0K A5 H B sk B T

HRA S - 5 E A A RER N E
A BE#—E-

250 ITREREESRAT 2025 FF

Derivatives are only used for hedging purposes and
not as speculative investments.

The notional principal amount of the outstanding
interest rate swap contracts at 31 December 2025
was HK$1,300,000,000 (2024: HK$1,500,000,000).

As at 31 December 2025 and 2024, all interest rate
swap contracts meet the hedging criteria. They are
presented as current assets or liabilities if they are
expected to be settled within twelve months after
the end of the reporting period. The outstanding
interest rate swaps will mature from 2027 to 2028
(2024: 2025 to 2027).

The swap contracts require settlement of net
interest receivable or payable every 30 days. The
settlement dates coincide with the dates on which
interest is payable on the underlying debt.
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£ERMITHE(E)

AEBERREREL P 2T HE
HOMIE396 - FHEEINTETARA
EBEMAZITERBERNHER  F2H

Bf7E3.3 °

(i) HHFEE
7 & B B ) 3= 49 HA AR A A9 S0 R
HEHERHIFES3

(i) HHE¥|MHE

SR A R $ R B R 2 7))
FEE > WA BA IR A AT
APfE HERE RIER R R T
A2 RFHEEBRIER-

7K 5% B 5T 3L B9 ) 3R 4 B B A5 5 e
HE BB B RS L0
SENE - FEFAH NRAH
AMEREEER - ASELE
BHEHEER Rt hEE
DHEER/RREEERP ABBRE
HERSENLH - ARFAME
BB IGRRIEAC B RR -

) R 4= B ) S B TSR AT
IR L

s MEEHWEHEE]EH
EBERABEERTTAR &

o MEEHEERZHENER
fRRER -

28 DERIVATIVE FINANCIAL INSTRUMENTS
(continued)

The Group’s accounting policy for its cash flow
hedges is set out in Note 39.6. For information
about the methods and assumptions used in
determining the fair value of derivatives, please
refer to Note 3.3.

() Hedging reserves

The Group’s hedging reserves relate to the
interest rate swap is disclosed in Note 33.

(ii) Hedge ineffectiveness

Hedge effectiveness is determined at the
inception of the hedge relationship, and
through periodic prospective effectiveness
assessments to ensure that an economic
relationship exists between the hedged item
and the hedging instrument.

The Group enters into interest rate swaps that
have similar critical terms as the hedged item,
such as reference rate, reset dates, payment
dates, maturities and notional amount. The
Group does not hedge 100% of its loans,
and so the hedged item is identified as a
proportion of the outstanding loans up to the
notional amount of the swaps. Since all critical
terms matched during the year, there is an
economic relationship.

Hedge ineffectiveness for interest rate swaps
might occur due to:

° the credit value/debit value adjustment
on the interest rate swaps which is not

matched by the loan, and

° differences in critical terms between the
interest rate swaps and loans.
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29 ERESKRN 29 TRADE PAYABLES
AEEENESREFZEZAHE Ageing analysis of the Group’s trade payables by
AT invoice date is as follows:

—ZE-HF —EMEF
2025 2024
BT T BT T
HK$’000 HK$’000
0&60H 0 - 60 days 280,308 376,770
61290H 61 — 90 days 50,310 47,815
H#®0H Over 90 days 120,356 123,436
450,974 548,021

REEEMESETA T EEE: The Group’s trade payables are denominated in the

following currencies:

—E_FRHE —EZIOF
2025 2024
BEFTT BT T
HK$’000 HK$'000
& Hong Kong dollar 59,274 66,984
AR Chinese renminbi 136,325 162,128
E7T United States dollar 240,915 306,914
H Japanese yen 1,749 2,470
BT Euro 9,133 7,154
MEE Vietnam dong 2,999 1,866
EHAh Others 579 505
450,974 548,021
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30 EFEARHMENEKRR 30 ACCRUALS AND OTHER PAYABLES
—E-RE —ETIOF
2025 2024
BT T BT
HK$’000 HK$'000
JEET R B R AR AR Accrued employee benefit costs 103,062 98,773
H A FEAT BB Other tax payables 1,933 1,965
FEETIIE - RS R FETFE A Accrued freight, delivery and storage charges 10,427 10,083
B AREEER Accrued utilities charges 699 667
JEETIENIZEE Accrued construction payables 33,049 23,371
1E1E A AR B Provision for reinstatement cost 9,373 6,120
Hth Others 71,747 87,510
230,290 228,489
R IEMEIE Less: non-current portion (9,373) (6,120)
mEEB D Current portion 220,917 222,369

AEBEREFERMEMBENERZIAT
P EHEHE

The Group’s accruals and other payables are
denominated in the following currencies:

—E-RE —E-E

2025 2024

BEET T BT

HK$’000 HK$’'000

AR Chinese renminbi 73,644 69,303
B Hong Kong dollar 98,281 107,335
E7T United States dollar 27,994 35,344
HEEE Vietnam dong 29,764 15,854
= Japanese yen 33 77
HAh Others 574 576
230,290 228,489
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31 EX 31 BORROWINGS
—E_FHE TN
2025 2024
BT T BT
HK$’000 HK$'000
S WIRIRTTE R - KT Trust receipt bank loans, unsecured 207,673 223,390
RERTTE R EEAE Short-term bank loans, unsecured 440,000 299,000
RESRTTE R AEA Short-term bank loans, secured 115,700 115,700
o RERITER Portion of long-term bank loans due for
R—FREE BEF repayment within one year, secured 131,373 104,408
o REBITER Portion of long-term bank loans due for
R—FEEE BEM repayment after one year, secured 588,850 876,430
BMER Total borrowings 1,483,596 1,618,928
—ZE-HF —EZOF
2025 2024
BT T BT
HK$’000 HK$'000
JERED Non-current 588,850 876,430
mE Current 894,746 742,498
BE R Total borrowings 1,483,596 1,618,928
RZZE_RAF+T_A=1T—H & At 31 December 2025, the Group’s borrowings
EERCEEBRINOT were repayable as follows:
—E-hHF —EMF
2025 2024
BT T BT T
HK$’000 HK$’000
1F R Within 1 year 894,746 742,498
1524 Between 1 and 2 years 294,450 521,060
254 Between 2 and 5 years 294,400 355,370
BEH Total borrowings 1,483,596 1,618,928
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31 EX (&)

R-ZE-_RFE+_A=+—8 #K
835,923,0007C ( =& — P04 : B &
1,096,538,0007T ) < FEHARITER K&K
HIRTTE A T3 BB AIRE

e RIZE-RF+ZA=+—8"
BREE#)78%17,967,0007T (=&
— P4 B ¥18,5656,0007T) Z
ME -BELEZE REBEHS
#50,277,000C (Z T =M F - B
#:51,926,0007T) 2 F HEE E -
B8R T (B 476 #1,311,690,0007C
(ZZ 94 : B #1,444,700,000
TIZEEMEREREMELBE
145,444,0007C (ZZF Z U F : &
#6160,144,0007T ) 2 B 55K ¥ 3
FEZ#HR:

e ARA—ZXRHEEZEMWEB QA
FTie 478 #121,415,00000 (=&
— P04 : ##116,814,0007T) 7 %
PR HI38 &

s ARF-REEZEZEMBARA
Rt IR %78 #760,000,0007T Z
R

R-E-_RAF+_-_A=+—H A%EH
ZETEFHRARARHEZAEER
E¥EIR - 5F 1B B 2 M 5E38(0) ©

31 BORROWINGS (continued)

As at 31 December 2025, the short-term and
long-term bank loans of HK$835,923,000 (2024:
HK$1,096,538,000) were secured by the following:

e As at 31 December 2025, charges over
property, plant and equipment with carrying
amount of approximately HK$17,967,000
(2024: HK$18,556,000), right-of-use assets
with carrying amount of approximately
HK$50,277,000 (2024: HK$51,926,000),
investment properties with carrying amount
of approximately HK$1,311,690,000
(2024: HK$1,444,700,000) and stock of
completed properties with carrying amount
of approximately HK$145,444,000 (2024:
HK$160,144,000);

o Restricted cash of HK$121,415,000 (2024:
HK$116,814,000) from an indirect wholly-
owned subsidiary of the Company;

e A guarantee limited to HK$760,000,000 from
an indirect wholly-owned subsidiary of the
Company.

As at 31 December 2025, certain of the Group’s
borrowings were guaranteed by the corporate
guarantee given by the Company. For details,
please refer to Note 38(b).
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31 EH (8

B Bt RIEIN REBD RS BT Lk
IRITHEIMN Z & T OISR HI 224 - 71578
2F7E3.2 ©

AR ERZHHAEE  HHEE@EE
HEAREERE-

ERBERCETDEREAREEME
e AR BAETIRBIZEE KFI R
RBrReERE TBERAABEER
FoM -

REBERABEBAE.

ERRBERRERFERNRMT:

31 BORROWINGS (continued)

In addition to the above, the Group has complied
with certain restrictive financial covenants imposed
by certain banks. For details, please refer to Note 3.2.

The carrying amounts of the current borrowings
approximate their fair values due to their short
maturities.

The carrying amount of the non-current borrowing
approximates its fair value. The fair value is based
on the cash flow discounted using a rate based on
current borrowing rate and is within Level 2 of the
fair value hierarchy.

The Group’s borrowings are denominated in Hong
Kong dollar.

The effective annual interest rates of borrowings at
the end of the reporting periods are as follows:

-~ =
2025

—EmF
2024

RHIRITER
EREMIRIRTTER
RHRITER

Long-term bank loans
Trust receipt bank loans
Short-term bank loans

4.53%-6.05%
5.28%-5.43%
5.48%-5.78%

3.93%-4.28%
3.78%-3.93%
4.08%-4.28%
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32 A 32 SHARE CAPITAL
f& 17 2 B H1E
Number of Nominal
shares value
BT T
HK$’ 000
FREEAEI0TT 2 EER Ordinary shares of HK$0.10 each
AT M Authorised:
R-ZE-_WE—-A—H8- At 1 January 2024,
—E-_NME+-R=+—HE 31 December 2024 and
—E-HFE+ZA=+—H 31 December 2025 700,000,000 70,000
EEITREERA: Issued and fully paid:
R-ZE-_W&E-—-H—A8- At 1 January 2024,
—E_mFE+ZA=t+—HEK 31 December 2024 and
—E-_HF+ZHRA=+—8H 31 December 2025 478,483,794 47,848
FNARA S EEMAN B A EE Neither the Company nor any of its subsidiaries
B -HEXBEARREMLEMES- purchased, sold or redeemed any of the Company’s

listed securities during the year.
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33 f@#fE (&)

fiata :

MisED -

AEBEZ BHRABEARER-NNTF
EERAPENB A RN < mEREAR
BRI I B TTAR ) Z EEME 2 25 -

':F'Wiﬁliﬁiﬁ“ﬂﬂﬂ AN B R B A A

ML zWBRBADE —#AMRB
1&?‘/F‘1(Tﬁﬁﬁﬂ{£¢ ERER)E—RE#
wREEBERES-

BMEED S RIEPBEEAG KA
HMeET TRHEREASEMATE10%
B EATE MG BEEEARRE
HREELRBEDRAIEREEZFHE B
ﬁﬁm%LU%E%Eﬁﬁ$ZW%ﬂU

BEEDTMNE - ZOR - —RHEHE
ﬁwﬁ% BEFEBESBNEITAR
R 15 o

HREEBRESME DEZBDLIH
EXEFET CEBRESTANER
REER-

HE-_ZT-_AF+-_A=+—BLFE
BT T (ZF U4 : 7#%3,860,0007T)
EORE—REERDEER-

33 RESERVES (continued)

Note a:

Note b:

The contributed surplus of the Group represents the
difference between the nominal value of the shares of
the acquired subsidiaries, and the nominal value of the
Company’s shares issued for the acquisition at the time of
the Group’s reorganisation in 1990.

As stipulated by regulations in Chinese Mainland, the
Company’s subsidiaries established and operated in
Chinese Mainland are required to appropriate a portion of
their after — tax profit (after offsetting prior years’ losses) to
the general reserve and the enterprise expansion fund.

For the general reserve, the PRC entities are required to
transfer at least 10% of its net profit, as determined under
the PRC accounting rules and regulations, to the statutory
general reserve. The transfer to this reserve must be made
before distribution of dividends to equity owners. When the
balance of reserve reaches 50% of each entity’s registered
capital, The general
reserve can be utilised to offset prior year losses or be
utilised for the issuance of bonus shares.

any further appropriation is optional.

For the enterprise expansion fund, the percentage of
appropriation is determined annually by the directors.
The enterprise expansion fund can be utilised for the

development of business operations.

During the year ended 31 December 2025, HK$Nil (2024:
HK$3,860,000) was appropriated to the general reserve
and the enterprise expansion.
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34 REHEDSz2E@MTA 34 FINANCIAL INSTRUMENTS BY CATEGORY
AEEHEBEATERITA: The Group holds the following financial
instruments:
—ZE-HF —ZEMF
2025 2024
BT T TS F T
HK$’000 HK$’000
EWMEE Financial assets
LABESEPN AR IR 2 & R E B Financial assets at amortised cost
e E F R K Trade receivables 723,167 865,107
e R EAMEWRERR Deposits and other receivables 39,000 42 574
EREE e Restricted cash 121,972 117,345
EHRITER Short-term bank deposits 552,079 498,285
ReRBESEEYD Cash and cash equivalents 793,683 719,846
BARBEGAHEM Financial assets at fair value through
FHRANEREE other comprehensive income 43,142 71,216
BRARBEFTABRED Financial assets at fair value through
SREE profit or loss 15,934 -
PTEEMITA Derivative financial instruments = 13,528
2,288,977 2,327,901
A =R Financial liabilities
LA SHRX AR BR v B fE Liabilities at amortised cost
JETE 5B Trade payables 450,974 548,021
FEET B A I H e AR 3K Accruals and other payables 115,922 121,631
B® Borrowings 1,483,596 1,618,928
HEBE Lease liabilities 36,491 1,714
PTHEeRBmITA Derivative financial instruments 11,005 -
2,097,988 2,290,294
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35 MERERER

(@) RIEHABRELEELN

35 CONSOLIDATED CASH FLOW STATEMENTS

(a) Reconciliation of loss before income tax

ReFEZYHEROT: to net cash generated from operations
is as follows:
—E-HEF —E O
2025 2024
BT T TS F T
HK$’000 HK$'000
EEEE Operating activities
bR PTG B AT ES 18 Loss before income tax (123,794) (782,828)
BTINSIBFHE: Adjustments for:
BYE R AR —F5R Finance costs — net 44,033 50,000
EBhaghEEiE Share of losses of joint ventures 104,380 446,747
e Depreciation 41,875 49,874
HEWE HWEREHE Gains on disposals of property, plant
2z W and equipment (1,314) (1,275)
BWE SRR 2 BEEE Provision/(reversal of provision) for
BE (B ERE) impairment losses on trade
receivables 369 (1,887)
H Aty & A BR SR B [ Write-back of other payables (1,902) (5,510)
g E A Dividend income - (252)
THMITEARBEES Change in fair value of financial
instruments 139 -
B S E 1 E OB Provision for write down of stock of
2B completed properties 14,700 41,258
KEWNERNABEED Change in fair value of investment
properties 133,979 472,741
FEEEBE Reversal of provision of inventories (17,865) (11,976)
LEEEFHEZ Operating cash flows before changes
KERERE in working capital 194,600 256,892
"E Inventories 44,498 113,404
FEWE 5 BR X Trade receivables 183,777 (78,941)
BAFIE FIek Prepayments, deposits and other
H fth J& UBR X receivables 24,305 8,413
FEfE 5 BRK Trade payables (107,222) 13,911
FEEAERREMEMEEIR  Accruals and other payables 3,609 10,764
EHBE Contract liabilities (9,412) (286)
EEEANRS Cash generated from operations 334,155 324,157

Wong’s International Holdings Limited Annual Report 2025 261



262

e ISR

Notes to the Consolidated Financial Statements

35 @ERERER (&)

b) EREREXRA - HEWE
BERREBHRERHEESE:

35 CONSOLIDATED CASH FLOW STATEMENTS
(continued)

(b)

In the cash flow statement, proceeds
from disposals of property, plant and

(c)

equipment comprise:

“E-HF —ENEF

2025 2024

BT T BT T

HK$’000 HK$’000

BREVFE Net book amount 467 511

LEWME - HEREE Gains on disposal of property, plant

2 Wz and equipment 1,314 1,275
LEWME - HEREE Proceeds from disposals of property,

Fr1S k18 plant and equipment 1,781 1,786

B F R R

REFHINE LI HEEHF

BT LA FEE

(c) Net debt reconciliation

This section sets out an analysis of net debt

and the movements in net debt for each of the

period presented.

—E_RE —EF

2025 2024

BT T BT T

HK$’000 HK$'000

RekReEEY Cash and cash equivalents 793,683 719,846
EHEIRITER Short-term bank deposits 552,079 498,285
XBRHIBE S Restricted cash 121,972 117,345
HEBBE-RBIBH Lease liabilities — current portion (12,053) (1,714)
HEBBE-FREED Lease liabilities — non-current portion (24,438) -
BER—ER—FRERE Borrowings — repayable within one year (894,746) (742,498)
BR—ER—FEER Borrowings — repayable after one year (588,850) (876,430)
B FE Net debt (52,353) (285,166)
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35 ZEHERER (EFE 35 CONSOLIDATED CASH FLOW STATEMENTS
(continued)
(c) BEXRFEEHIR (&) (c) Net debt reconciliation (continued)
REEHZERE
Liabilities from financing activities

BER bl ER-% ER-%2
REEEY ROER ZRHRE HERE  R-FAEE R-FHEE )

Cash Short- Borrowings - Borrowings -

and cash  term bank  Restricted Lease repayable repayable
equivalents deposits cash  liabilities within one year  after one year Total
B¥Tr BBt A%Tr  BBTR BETL BETT  BEBTR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
RIB-ME-A-B2EHFE  Netdebt as at 1 January 2024 942,040 284,844 121,164 (16,168) (854,838) (935,840)  (458,798)
RenE Cash flows (195,885) 228,395 643 13,917 171,750 - 218,820
SNEFE Foreign exchange adjustments (26,309) (14,954) (4,462) 537 - - (45,188)
EhFReED Other non-cash movements - - - - (59,410) 59,410 -

RZB-mE+-A=+-H Net debt as at 31 December 2024

ZBHRE 719,846 498,285 117,345 (1,714) (742,498) (876,430)  (285,166)
Benz Cash flows 37,658 36,441 (1,114) 10,267 135,332 - 218,584
SNEFE Foreign exchange adjustments 36,179 17,353 5,74 14 - - 59,414
EkREED Other non-cash movements - - - (45,185) (287,580) 287,580 (45,185)

RZB-EF+-A=1-H Net debt as at 31 December 2025
EBRE 793,683 552,079 121,972 (36,491) (894,746) (588,850)  (52,353)
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36 ARIEEZ2UBMRRKKFE 36 COMPANY-LEVEL STATEMENT OF

) FINANCIAL POSITION AND RESERVE
MOVEMENT
—E-HF ZEZNF
2025 2024
BT T BT T
HK$’000 HK$’000
BE ASSETS
kRBEE Non-current asset
I ENETR: O ) Investments in subsidiaries 563,366 563,366
RBEE Current assets
ENFE FTEek Prepayments, deposits and other
H 4th i UG BR X receivables 400 363
JE WS B 8~ Rl 3k IR Amounts due from subsidiaries 548,774 548,774
ReMBRSEEY Cash and cash equivalents 3,336 2,508
o ooobB52510 551,645
WEE Total assets 1,115,876 1,115,011
= EQUITY
REREAQATESA Equity attributable to owners of
2R the Company
[N Share capital 47,848 47,848
H A Other reserves P 3F Note 675,934 675,934
IRE & F Retained earnings B 5F Note 29,354 58,839
RS Total equity 753,136 782,621
a8& LIABILITIES
REBaE Current liabilities
JEET & A N H i ERBRF Accruals and other payables 3,218 3,185
FERT BB A Rl 3RIE Amounts due to subsidiaries 359,522 329,205
mew Total liabilites 362740 ¢ 332,390
BEZREE Total equity and liabilities 1,115,876 1,115,011
RBEEFEE Net current assets 189,770 219,255
HEERRBARG Total assets less current liabilities 753,136 782,621
BB HREREN T "F= A =+H The financial statements were approved and
BESSHERKERE WHTI authorised for issue by the Board of Directors on
BEEREREE: 26 March 2026 and are signed on its behalf by:
F B ETFEH WONG CHUNG MAT, BEN WONG YIN MAN, ADA
ey ] Chairman and Director
FITIAEE, Chief Executive Officer
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AEHEZUBMRRERK#iE 36
28 (&)

5

GESESNGLT T T

COMPANY-LEVEL STATEMENT OF
FINANCIAL POSITION AND RESERVE
MOVEMENT (continued)

Note: Reserves movement of the Company

RHEE EBEXABRFERE BRBR&H RERF BE
Capital
Share redemption  Contributed Retained

premium reserve surplus earnings Total

BETT BT T BETT BETT BT T

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

R-ZE-_ME—-HF-H At 1 January 2024 153,025 345 522,564 88,347 764,281
FEEE Loss for the year - - - (1,995) (1,995)
R Dividends - - - (27,513) (27,513)
R-ZZ-ME+=-A=+—H At 31 December 2024 153,025 345 522,564 58,839 734,773
FEEE Loss for the year - - - (1,972) (1,972)
&8 Dividends - - - (27,513) (27,513)
R-Z-FH5¥+=-A=+—H At 31 December 2025 153,025 345 522,564 29,354 705,288

ARBZERBBEARER-NANETEF
EREBAARMBBHBRAREEAEF
EZHREESEAD B TR 2
MEMEZEZE - REABEARARFZ
RAMA ARFZEBBHBAHIIRT
BRI o

The contributed surplus of the Company represents the
difference between the book values of the underlying net
assets of the subsidiaries acquired by the Company, and
the nominal value of the Company’s shares issued for the
acquisition at the time of the Group’s reorganisation in
1990. Under the Companies Act and the Bye-laws of the
Company, contributed surplus of the Company is available for
distribution to the shareholders.
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37 EIE 37 COMMITMENTS
@ ME - BELREZHBZERNFE (a) Capital commitments in respect of property,
O plant and equipment are as follows:
—ZE-HF —EMEF
2025 2024
BT T BT T
HK$’000 HK$'000
SEEEE Contracted but not provided for 3,097 7,713
b) RZFEZRAF+=ZA=+—8" (b) As at 31 December 2025, the Group’s future
AEBEREBEZOD AR HE M rental income receivables under various non-
ERgFRKEHERKEK ZHE cancellable operating leases in respect of
SWADITLT : rented premises are analysed as follows:
—E-HF —EZNF
2025 2024
BET T BET T
HK$’000 HK$’000
—FNR Within one year 49,643 51,125
E_ZZNF (BEFEME) Inthe second to fifth year inclusive 21,984 72,029
71,627 123,154
KEHBERFEAEEREHEAEKRE Operating lease receipts represent rentals
MERKR B AHRMASIEFHF receivable by the Group for leasing its investment
HFEEEEE (ZEWF:3F) properties. Leases and rentals are negotiated and

fixed for an average of 3 years (2024: 3 years).
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38 BEALIXRS

R_BE-_RAF+=-A=+—8 ARQF
ZEABRRAETBRKREE (FAARER
Salop Hong Kong Limited * H Ty @ ¥ 2
BHER REHZRF]) -

(a) EHBAE AL Z&8R

B & & ERIBENEG S 5
MRS © B B IERE R MIEE18 -

(b) #ER

RZE-_HF+_-_A=+—8"
RAAGBRENB AR ERLBE
2,443,264,0007T (= & : /&
#2,733,523,0007T) Z SR1TREE
MIRTTIR M B EEIR -

RZZE_RF+=ZA=+—8"
MEBARMBANRELN BB
1,483,596,0007T ( = F Z M4 : /&
#1,618,928,0007T ) °

38 RELATED PARTY TRANSACTIONS

As at 31 December 2025, the largest shareholder
of the Company was Mr. Wong Chung Mat, Ben
(personally and via Salop Hong Kong Limited, a
company wholly-owned and controlled by him).

(a)

(b)

Balances with related parties

The amounts due from joint ventures are set
out in the consolidated statement of financial
position. The terms are set out in Note 18.

Guarantee

As at 31 December 2025, the Company
has provided corporate guarantee given to
the banks in respect of banking facilities of
approximately HK$2,443,264,000 (2024:
HK$2,733,523,000) granted to its subsidiaries.

The facilities utilised by the subsidiaries
as at 31 December 2025 amounted to
approximately HK$1,483,596,000 (2024:
HK$1,618,928,000).

(c) EEEE AERMN (c) Key management compensation

—E_REF —E-ME

2025 2024

BET T BT T

HK$’000 HK$’000

& KOERL Salaries and allowances 18,881 15,069

TE4T Bonus 8,241 6,554
BRIKE KA — KT HRETE Pension costs — defined

contribution schemes 69 36

27,191 21,659
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39 EAREHHEMBE

39.14 &

FEMBEHRREBRAQA LA
MEMBARBE _—_T _AF
TZR=+—BItzMBm*K-

(a) FMiEB A=

B AREMEAEESH
ﬂﬁfﬂ%mah(@%
BHEER) BEAKERAZ
Exfﬁ%ﬁﬁﬁﬁkﬂ%—f """"" A (0] 3 19
ﬂ&i;ﬁT (O] TR HE A
WHEENBEBRIERZERS
BN E N FL®RE
REBENEHZER M B
NRAEEHEERELREE
ZHABRPEGEE AR -WE
NAEFEEGIEE L2 AR
LIE#RE AR

AEBEBEHEBRES
FEARR -

“ﬂ%ZQ% e EHE

NAIER S 2 REHR W
E¥H - REREBETSY

HORFEZXDRHBER
THEZEECHE B
NRAZEBHBRERERE
FEHAE BEREXEH
RAZ SETEER —B
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES

39.1 Consolidation

The consolidated financial statements include
the financial statements of the Company and
all of its subsidiaries made up to 31 December
2025.

(@) Subsidiaries

Subsidiaries are all entities (including
structured 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 the entity and has the
ability to affect those returns through its
power to direct the activities of the entity.
Subsidiaries are fully consolidated from
the date on which control is transferred to
the Group. They are deconsolidated from
the date that control ceases.

The acquisition method of accounting is
used to account for business combinations
by the Group.

Intercompany transactions, balances
and unrealised gains on transactions
between group companies are eliminated.
Unrealised losses are also eliminated
unless the transaction provides evidence
of an impairment of the transferred asset.
Accounting policies of subsidiaries have
been changed where necessary to ensure
consistency with the policies adopted by
the Group.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.1 Consolidation (continued)

(b)

(c)
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Joint arrangements

Under HKFRS 11 Joint Arrangements,
investments in joint arrangements are
classified as either joint operations or
joint ventures. The classification depends
on the contractual rights and obligations
of each investor, rather than the legal
structure of the joint arrangement. The
Group has assessed the nature of its joint
arrangements and determined them to be
joint ventures. Interests in joint ventures
are accounted for using the equity
method, after initially being recognised
at cost in the consolidated statement of
financial position.

Equity accounting

Under the equity method of accounting,
the investments are initially recognised at
cost and adjusted thereafter to recognise
the Group’s share of the post-acquisition
profits or losses of the investee in
consolidated income statement, and the
Group’s share of movements in other
comprehensive income of the investee in
other comprehensive income. Dividends
received or receivable from joint ventures
are recognised as a reduction in the
carrying amount of the investment.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.1 Consolidation (continued)

(c)

Equity accounting (continued)

When the Group’s share of losses in
an equity-accounted investment equals
or exceeds its interest in the entity,
including any other unsecured long-term
receivables, the Group does not recognise
further losses, unless it has incurred
obligations or made payments on behalf
of the other entity.

Unrealised gains on transactions between
the Group and its joint ventures are
eliminated to the extent of the Group’s
interest in these entities. Unrealised
losses are also eliminated unless the
transaction provides evidence of an
impairment of the asset transferred.
Accounting policies of equity accounted
investees have been changed where
necessary to ensure consistency with the
policies adopted by the Group.

The carrying amount of equity-accounted
investments is tested for impairment in
accordance with the policy described in
Note 39.4.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.1 Consolidation (continued)

(d)
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Changes in ownership interests

The Group treats transactions with non-
controlling interests that do not result
in a loss of control as transactions with
equity owners of the Group. A change
in ownership interest results in an
adjustment between the carrying amounts
of the controlling and non-controlling
interests to reflect their relative interests
in the subsidiary. Any difference between
the amount of the adjustment to non-
controlling interests and any consideration
paid or received is recognised in a
separate reserve within equity attributable
to owners of the Company.

When the Group ceases to consolidate
or equity account for an investment
because of a loss of control, joint control
or significant influence, any retained
interest in the entity is remeasured to
its fair value with the change in carrying
amount recognised in consolidated
income statement. This fair value
becomes the initial carrying amount for
the purposes of subsequently accounting
for the retained interest as joint venture
or financial asset. In addition, any
amounts previously recognised in other
comprehensive income in respect of that
entity are accounted for as if the Group
had directly disposed of the related
assets or liabilities. This may mean that
amounts previously recognised in other
comprehensive income are reclassified
to consolidated income statement or
transferred to another category of equity
as specified/permitted by applicable
HKFRS Accounting Standards.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.1 Consolidation (continued)

(d) Changes

in ownership interests

(continued)

If the ownership interest in a joint venture
is reduced but joint control or significant
influence is retained, only a proportionate
share of the amounts previously
recognised in other comprehensive
income are reclassified to consolidated
income statement where appropriate.

39.2 Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting provided
to the CODM. The Group’s senior executive
management, who is responsible for allocating
resources and assessing performance of the
operating segments, is considered as the
CODM that makes strategic decisions.

39.3 Foreign currency translation

(a)

Functional and presentation currency

ltems 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, which is the Company’s functional
and the Group’s presentation currency.
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39 EXREHHEMBE (&)

39.3 SR E (&) 39.3 Foreign currency translation (continued)

(b) XZR#ER (b) Transactions and balances
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EX I

Foreign currency transactions are
translated into the functional currency
using the exchange rates prevailing at
the dates of the transactions or valuation
where items are re-measured. 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 consolidated income
statement, except when deferred in
equity as qualifying cash flow hedges or
qualifying net investment hedges.

All foreign exchange gains and losses
including those relate to borrowings and
cash and cash equivalents are presented
in the consolidated income statement
within ‘other losses/gains — net’.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.3 Foreign currency translation (continued)

(b) Transactions and balances (continued)

Changes in the fair value of monetary
securities denominated in foreign currency
classified as financial assets and financial
liabilities (including derivative financial
instruments) at fair value through profit
or loss and financial assets at fair value
through other comprehensive income are
analysed between translation differences
resulting from changes in the amortised
cost of the security, and other changes
in the carrying amount of the security.
Translation differences related to changes
in the amortised cost are recognised
in consolidated income statement, and
other changes in the carrying amount
are recognised in consolidated income
statement and other comprehensive
income for financial assets at fair value
through profit or loss and financial assets
at fair value through other comprehensive
income respectively.

Translation difference on non-monetary
financial assets and liabilities such as
financial assets and financial liabilities
(including derivative financial instruments)
at fair value through profit or loss and
equities held at fair value through profit
or loss are recognised in consolidated
income statement as part of the fair value
gain or loss. Translation differences on
non-monetary financial assets such as
equities classified as financial assets at
fair value through other comprehensive
income are included in other
comprehensive income.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.3 Foreign currency translation (continued)
(c) Group companies

The results and financial position of all
the Group entities (none of which has the
currency of a hyperinflationary economy)
that have a functional currency different
from the presentation currency are
translated into the presentation currency
as follows:

(i) assets and liabilities for each
statement of financial position
presented are translated at the
closing rate at the date of that
report;

(i) income and expenses for each
income statement are translated
at average exchange rates (unless
this average is not a reasonable
approximation of the cumulative
effect of the rates prevailing on the
transaction dates, in which case
income and expenses are translated
at the dates of the transactions); and

(i) all resulting exchange differences are

recognised in other comprehensive
income.
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(c) Group companies (continued)

On consolidation, exchange differences
arising from the translation of the net
investment in foreign operations, and
of borrowings and other currency
instruments designated as hedges of such
investments, are taken to shareholders’
equity. When a foreign operation is
partially disposed of or sold, exchange
differences that were recorded in equity
are recognised in the consolidated income
statement as part of the gain or loss on
sale.

394Impairment of investments in

subsidiaries, joint ventures and non-
financial assets

Assets are tested for impairment whenever
events or changes in circumstances indicate
that the carrying amount may not be
recoverable. An impairment loss is recognised
for the amount by which the asset’s carrying
amount exceeds its recoverable amount.
The recoverable amount is the higher of an
asset’s fair value less costs of disposal and
value in use. For the purposes of assessing
impairment, assets are grouped at the
lowest levels for which there are separately
identifiable cash inflows which are largely
independent of the cash inflows from other
assets or groups of assets (cash-generating
units). Non-financial assets other than goodwill
that suffered an impairment are reviewed for
possible reversal of the impairment at the end
of each reporting period.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.5 Investments and other financial assets

(i)
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Classification

The Group classifies its financial assets in
the following measurement categories:

° those to be measured subsequently
at fair value (either through other
comprehensive income, or through
consolidated income statement), and

° those to be measured at amortised
COst.

The classification depends on the entity’s
business model for managing the financial
assets and the contractual terms of the
cash flows.

For assets measured at fair value, gains
and losses will either be recorded in
consolidated income statement or other
comprehensive income. For investments
in equity instruments that are not held for
trading, this will depend on whether the
Group has made an irrevocable election
at the time of initial recognition to account
for the equity investment at fair value
through other comprehensive income.



278

e ISR

Notes to the Consolidated Financial Statements

39 EXREHHEMBE (&)

305 RERHMEMEE (&)

(i) BRARKILER

TMEECFREEERS
Hi#ER -5 BN & B
mBARLEZEEZR -
EHEMEEEDRERE
ZENMD I HKEE B
SECKEEE BRI
2 fx 70 [B] 3 8 G By - B 2
BEGKILER-

E‘t
o

(iii)

RBHERE  NEEE
TRMEE (WEemMEELIF
BonBEFABRDZ)ARA
REBENLATEZRBRIK
BREEMEECIRZER-
B AR EBEFAERZS
BEEMBE LR HERRE
BlEE R

TREREBERAT 2025 FR

39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.5 Investments and other financial assets
(continued)

(i)

(i)

Recognition and derecognition

Regular way purchases and sales of
financial assets are recognised on trade-
date, the date on which the Group
commits to purchase or sell the asset.
Financial assets are derecognised when
the rights to receive cash flows from the
financial assets have expired or have been
transferred and the Group has transferred
substantially all the risks and rewards of
ownership.

Measurement

At initial recognition, the Group measures
a financial asset at its fair value plus, in
the case of a financial asset not at fair
value through profit or loss, transaction
costs that are directly attributable to
the acquisition of the financial asset.
Transaction costs of financial assets
carried at fair value through profit or loss
are expensed in consolidated income
statement.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.5 Investments and other financial assets
(continued)

(ili) Measurement (continued)
Debt instruments

Subsequent measurement of debt
instruments depends on the Group’s
business model for managing the asset
and the cash flow characteristics of the
asset.

e Amortised cost: Assets that are
held for collection of contractual
cash flows where those cash
flows represent solely payments of
principal and interest are measured
at amortised cost. Interest income
from these financial assets is
included in finance income using the
effective interest rate method. Any
gain or loss arising on derecognition
is recognised directly in consolidated
income statement and presented in
other losses/gains — net, together
with foreign exchange gains and
losses.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.5 Investments and other financial assets
(continued)

(iii) Measurement (continued)

Debt instruments (continued)

Fair value through other
comprehensive income: Assets
that are held for collection of
contractual cash flows and for
selling the financial assets, where
the assets’ cash flows represent
solely payments of principal and
interest, are measured at fair value
through other comprehensive
income. Movements in the carrying
amount are taken through other
comprehensive income, except for
the recognition of impairment gains
or losses, interest income and foreign
exchange gains and losses which are
recognised in consolidated income
statement. When the financial asset
is derecognised, the cumulative gain
or loss previously recognised in other
comprehensive income is reclassified
from equity to consolidated income
statement and recognised in other
losses/gains. Interest income from
these financial assets is included in
finance income using the effective
interest rate method. Foreign
exchange gains and losses are
presented in other losses/gains -
net and impairment expenses are
presented as separate line item in
consolidated income statement.
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39.5 Investments and other financial assets
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(iii) = (&) (iii) Measurement (continued)

ERTH (&)

e WAREEAEZR:
PHEBHEKASIEA
AEEFTAHMEEE
A ERENEEERR
REBEFAEBERETE-
,\TQTTZ’D\/LEETEJATE\
mHEGETRERMEED
WE&%Eu#ﬁFE
HEEBaP BRI
P E i 518, as T A
FEAYIR o

EET A

REBARARBEYMAER
BREETREAE-MA
SEENEERERRERE
ZRRhBEABGTAEME
ﬁj‘lﬂz)\ ElJ =] n\_IJ:ﬁEWUEZTX
‘i %Qﬁﬁﬁﬁﬁ
Eﬁ“*E%AW ]
BIRECRBHEENAEE
Bl 37 W BRI B2 HE N B TR AR
BWERERREMMA -

HREBERAABEFABREZ
BE - HAREEED
FakERZ HMmEE

FEES (HER) °

% k) BE
BX 3@ R

Hﬂz

Debt instruments (continued)

° Fair value through profit or loss:
Assets that do not meet the criteria
for amortised cost or fair value
through other comprehensive income
are measured at fair value through
profit or loss. A gain or loss on a
debt instrument that is subsequently
measured at fair value through profit
or loss is recognised in profit or
loss and presented net within other
losses/gains in the period in which it
arises.

Equity instruments

The Group subsequently measures
all equity investments at fair value.
Where the Group’s management has
elected to present fair value gains and
losses on equity investments in other
comprehensive income, there is no
subsequent reclassification of fair value
gains and losses to consolidated income
statement following the derecognition
of the investment. Dividends from such
investments continue to be recognised in
consolidated income statement as other
income when the Group’s right to receive
payments is established.

Changes in the fair value of financial
assets at fair value through profit or loss
are recognised in other losses/gains — net
in the consolidated income statement as
applicable.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.5 Investments and other financial assets
(continued)

(iv)

Impairment

The Group assesses on a forward
looking basis the expected credit losses
associated with its debt instruments
carried at amortised cost. The impairment
methodology applied depends on
whether there has been a significant
increase in credit risk. Impairment losses
are presented in consolidated income
statement. For trade receivables, the
Group applies the simplified approach
permitted by HKFRS 9, which requires
expected lifetime losses to be recognised
from initial recognition of the receivables.

39.6 Derivatives and hedging activities

Derivatives are initially recognised at fair value
on the date a derivative contract is entered
into and are subsequently remeasured to their
fair value at the end of each reporting period.
The accounting for subsequent changes in
fair value depends on whether the derivative
is designated as a hedging instrument, and if
so, the nature of the item being hedged. The
Group designates certain derivatives:

hedges of a particular risk associated
with the cash flows of recognised assets
and liabilities and highly probable forecast
transactions (cash flow hedges).
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(continued)

The Group documents at the inception of the
relationship between hedging instruments and
hedged items, as well as its risk management
objective and strategy for undertaking
various hedge transactions. The Group also
documents its assessment, both at hedge
inception and on an ongoing basis, of whether
the derivatives that are used in hedging
transactions have been and will continue to
be highly effective in offsetting changes in fair
values or cash flows of hedged items.

The fair values of various derivative financial
instruments used for hedging purposes are
disclosed in Note 28. Movements in the
hedging reserve in shareholders’ equity are
shown in Note 33. The full fair value of a
hedging derivative is classified as a non-
current asset or liability when the remaining
maturity of the hedged item is more than
twelve months; it is classified as a current
asset or liability when the remaining maturity
of the hedged item is less than twelve months.
Trading derivatives are classified as a current
asset or liability.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.6 Derivatives and hedging activities
(continued)

(i)

Cash flow hedge that qualify for hedge
accounting

The effective portion of changes in the fair
value of derivatives that are designated
and qualified as cash flow hedges is
recognised in other comprehensive
income and accumulated in reserves
in equity. The gain or loss relating to
the ineffective portion is recognised
immediately in consolidated income
statement within ‘other losses/gains —

’

net .

Amounts accumulated in equity are
reclassified in the periods when the
hedged item affects profit or loss, as
follows:

e The gain or loss relating to the
effective portion of the interest
rate swaps hedging variable rate
borrowings is recognised in profit or
loss within finance cost at the same
time as the interest expense on the
hedged borrowings.

When a hedging instrument expires or
is sold or terminated, or when a hedge
no longer meets the criteria for hedge
accounting, any cumulative gain or loss
existing in equity at that time remains
in equity and is recognised when
the forecast transaction is ultimately
recognised in consolidated income
statement. When a forecast transaction
is no longer expected to occur, the
cumulative gain or loss that was reported
in equity is immediately reclassified to
consolidated income statement.
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39 EAEHBEME (&) 39 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

396 TTAE TARYFEE (&)
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(continued)

(i) The derivative instruments do not
qualify for hedge accounting

Changes in the fair value of these
derivative instruments are recognised
immediately in the consolidated income
statement within ‘other losses/gains -
net’.

39.7 Trade and other receivables

Trade receivables are amounts due from
customers for merchandise sold or services
performed in the ordinary course of business.
If collection of trade and other receivables is
expected in one year or less (or in the normal
operating cycle of the business if longer), they
are classified as current assets. If not, they are
presented as non-current assets.

Trade receivables are recognised initially at the
amount of consideration that is unconditional
unless they contain significant financing
components, when they are recognised
at fair value. The Group holds the trade
receivables with the objective to collect the
contractual cash flows and therefore measures
them subsequently at amortised cost using
the effective interest method. See Note 24
for further information about the Group’s
accounting for trade receivables and Note
3.1(b)(ii)(1) for a description of the Group’s
impairment policies.
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POLICIES (continued)

308 ENEZRHMAEMNEKRNR 39.8 Trade and other payables
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Trade payables are obligations to pay for
goods or services that have been acquired in
the ordinary course of business from suppliers.
Trade and other payables are classified as
current liabilities if payment is due within one
year or less (or in the normal operating cycle
of the business if longer). If not, they are
presented as non-current liabilities.

Trade and other payables are recognised
initially at fair value and subsequently
measured at amortised cost using the effective
interest method.

39.9 Borrowings

Borrowings are recognised initially at fair value,
net of transaction costs incurred. Borrowings
are subsequently stated at amortised cost;
any difference between the proceeds (net of
transaction costs) and the redemption value
is recognised in the consolidated income
statement over the period of the borrowings
using the effective interest method.

Fees paid on the establishment of loan
facilities are recognised as transaction costs
of the loan to the extent that it is probable
that some or all of the facility will be drawn
down. In this case, the fee is deferred until
the draw-down occurs. To the extent there is
no evidence that it is probable that some or
all of the facility will be drawn down, the fee
is capitalised as a prepayment for liquidity
services and amortised over the period of the
facility to which it relates.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.9 Borrowings (continued)

Borrowings are classified as current liabilities
unless the Group has an unconditional right
to defer settlement of the liability for at least
twelve months after the end of the reporting
period.

39.10 Borrowing costs

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

Investment income earned on the temporary
investment of specific borrowings pending
their expenditure on qualifying assets is
deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are recognised in

consolidated income statement in the period
in which they are incurred.
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39 EAEHBEME (&) 39 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

VN BEHRIELEFTBH 39.11 Current and deferred income tax
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The income tax expense or credit for the
period is the tax payable on the current
period’s taxable income based on the
applicable income tax rate for each jurisdiction
adjusted by changes in deferred tax assets
and liabilities attributable to temporary
differences and to unused tax losses.

Current income tax

The current income tax charge is calculated
on the basis of the tax laws enacted or
substantively enacted at the end of the
reporting period in the countries where
the Company and its subsidiaries and joint
ventures 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

Deferred income tax is provided in full, using
the liability method, on temporary differences
arising between the tax bases of assets and
liabilities and their carrying amounts in the
consolidated financial statements. However,
deferred tax liabilities are not recognised
if they arise from the initial recognition of
goodwill. Deferred income tax is also not
accounted for if it arises from initial recognition
of an asset or liability in a transaction other
than a business combination that at the time
of the transaction affects neither accounting
nor taxable profit or loss. Deferred income tax
is determined using tax rates (and laws) that
have been enacted or substantially enacted
by the end of the reporting period 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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39 EAEHBEME (&) 39 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
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39.11 Current and deferred income tax
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(continued)
Deferred income tax (continued)

Deferred tax assets are recognised only if it is
probable that future taxable amounts will be
available to utilise those temporary differences
and losses.

Deferred tax liabilities and assets are not
recognised for temporary differences between
the carrying amount and tax bases of
investments in foreign operations where the
Company is able to control the timing of the
reversal of the temporary differences and it is
probable that the differences will not reverse
in the foreseeable future.

Deferred tax assets and liabilities are offset
where there is a legally enforceable right to
offset current tax assets and liabilities and
where the deferred tax balances relate to the
same taxation authority. Current tax assets
and tax liabilities are offset where the entity
has a legally enforceable right to offset and
intends either to settle on a net basis, or
to realise the asset and settle the liability
simultaneously.

Current and deferred tax is recognised in
consolidated income statement, 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.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.12 Employee benefits

(a)

(b)

Pension obligations

Group companies participate in general
defined contribution pension schemes.
A defined contribution plan is a pension
plan under which the Group pays fixed
contributions into a separate entity.
The Group has no legal or constructive
obligations to pay further contributions if
the fund does not hold sufficient assets to
pay all employees the benefits relating to
employee service in the current and prior
periods.

The Group pays contributions to publicly
or privately administered pension
insurance plans on a mandatory,
contractual or voluntary basis. The Group
has no further payment obligations once
the contributions have been paid. The
contributions are recognised as employee
benefit expense when they are due.
Prepaid contributions are recognised as
an asset to the extent that a cash refund
or a reduction in the future payments is
available.

Employee leave entitlements

Employee entitlements to annual leave
are recognised when they accrued to
employees. A provision is made for the
estimated liability for annual leave as a
result of services rendered by employees
up to the reporting date. Employee
entitlements to sick leave and maternity
leave are not recognised until the time of
leave.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.12 Employee benefits (continued)

(c)

(d)
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Termination benefits

Termination benefits are payable when
employment is terminated by the
Group before the normal retirement
date, or whenever an employee
accepts voluntary redundancy in
exchange for these benefits. The Group
recognises termination benefits when
it is demonstrably committed to either:
terminating the employment of current
employees according to a detailed formal
plan without possibility of withdrawal; or
providing termination benefits as a result
of an offer made to encourage voluntary
redundancy. Benefits falling due more
than twelve months after the end of the
reporting period are discounted to present
value.

Profit-sharing and bonus plans

Provisions for profit sharing and bonus
plans due wholly within twelve months
after the end of the reporting period are
recognised when the Group has a present
legal or constructive obligation as a result
of services rendered by employees and a
reliable estimate of the obligation can be
made.
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39 EAEHBEME (&) 39 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
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39.13 Provisions
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Provisions are recognised when the Group has
a legal or constructive obligation arising as
a result of a past event, which will probably
result in an outflow of economic benefits that
can be reasonably estimated.

Where it is not probable that an outflow of
economic benefits will be required, or the
amount cannot be estimated reliably, the
obligation is disclosed as a contingent liability,
unless the probability of outflow of economic
benefits is remote. Possible obligations, the
existence of which will only be confirmed by
the occurrence or non-occurrence of one
or more future events, are also disclosed as
contingent liabilities unless the probability

iﬁ(&ﬁﬁ—fﬁu/ﬁtﬂﬁ R BB of outflow of economic benefits is remote.
AR R - When a change in the probability of an outflow
occurs, so that outflow is probable, it will then
be recognised as a provision.
V14 EEEMTHE 39.14 Offsetting financial instruments
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a net basis, or realise the asset and settle the
liability simultaneously. The legally enforceable
right must not be contingent on future events
and must be enforceable in the normal course
of business and in the event of default,
insolvency or bankruptcy of the company or
the counterparty.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.15 Cash and cash equivalents

Cash and cash equivalents includes cash on
hand, deposits held at call with banks, other
short-term highly liquid investments with
original maturities of three months or less, and
bank overdrafts.

39.16 Share capital

Ordinary shares are classified as equity.
Incremental costs directly attributable to the
issue of new shares or options are shown in
equity as a deduction from the proceeds.

39.17 Financial guarantee contracts

Financial guarantee contracts are recognised
as a financial liability at the time the guarantee
is issued. The liability is initially measured at
fair value and subsequently at the higher of
the amount determined in accordance with
the expected credit loss model under HKFRS
9 “Financial Instruments” and the amount
initially recognised less, where appropriate,
the cumulative amount of income recognised
in accordance with the principles of HKFRS 15
“Revenue from Contracts with Customers”.

The fair value of financial guarantees is
determined as the present value of the
difference in cash flows between the
contractual payments under the debt
instrument and the payments that would
be required without the guarantee, or the
estimated amount that would be payable to a
third party for assuming the obligations.
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(continued)

Where guarantees in relation to loans or other
payables of subsidiaries are provided for no
compensation, the fair values are accounted
for as contributions and recognised as part
of the cost of the investment in the financial
statements of the Group.

39.18 Government grants

Grants from the government are recognised
at their fair values where there is a reasonable
assurance that the grant will be received
and the Group will comply with all attached
conditions.

Government grants relating to costs are
deferred and recognised in the consolidated
income statement over the period necessary
to match them with the costs that they are
intended to compensate.

Government grants relating to the purchase
of property, plant and equipment are initially
included in liabilities as deferred government
grants and when such property, plant and
equipment are built or purchased, the
received government grants are recognised
in consolidated income statement on a
systematic basis over the expected useful lives
of the related assets.
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39 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

39.19 Dividend distribution

Dividend distribution to the Company’s
shareholders is recognised as a liability in
the Group’s and the Company’s financial
statements in the period in which the
dividends are approved by the Company’s
shareholders or directors, where appropriate.

39.20 Separate financial statements

Investments in subsidiaries are accounted for
at cost less impairment. 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.

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 financial statements
of the Company exceeds the carrying amount
in the consolidated financial statements of the
investee’s net assets including goodwill.
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Schedule of Principal Properties

RZF-—aF+=H=+—H Asat31 December 2025

BHEEm
[ N3]
NEEBRIUE AR (F7K) R &R Jiiked HEHR TR R £
Approximate
Gross Floor Stage of Group
Name of property and location Type Areas (sq.m.) Lot Number Purpose  Lease Expiry Completion Interest
UREEZRENE
Investment properties in Hong Kong
B NVBE 881818157 0ne Harbour Square 91 » YN BERMER N ZTMLF B
1018 - 1218 15%2 - 1612 1742 - 1818 - 1912 R 2012 173% ~NAZTH
9th, 10th, 12th, 15th, 16th, 17th, 18th, 19th and 20th floors,  Office 12,089 Kwun Tong Office 30 June 2047 Completed 100%
One Harbour Square, 181 Hoi Bun Road, Kwun Tong, Inland Lot
Kowloon, Hong Kong No. 173
B NEEEEEE181% 0ne Harbour Square 43ERER  (FEf EEAMER HE —TMtE B
173% ~NAZTH
43 car parking spaces, One Harbour Square, Car parking 538 Kwun Tong Parking 30 June 2047 Completed 100%
181 Hoi Bun Road, Kwun Tong, Kowloon, Hong Kong spaces Inland Lot
No. 173
NREEZETRNEFE
Stock of completed properties in Hong Kong
E B8 58181815 0ne Harbour Square 71 WOE BERER b ZTMLF B
1735 ~A=ZTH
7th floors, One Harbour Square, 181 Hoi Bun Road, Office 1,354 Kwun Tong Office 30 June 2047 Completed 100%
Kwun Tong, Kowloon, Hong Kong Inland Lot
No. 173
EA BB EB181%50ne Harbour Square 14(EF &R FHfL BERIE HE “EMLE B
1735 ~A=ZTH
14 car parking spaces, One Harbour Square, Car parking 175 Kwun Tong Parking 30 June 2047 Completed 100%
181 Hoi Bun Road, Kwun Tong, Kowloon, Hong Kong spaces Inland Lot
No. 173

TREREBERAT 2025 FR



WONG’S INTERNATIONAL HOLDINGS LIMITED
TREREEERA T

17/F, C-Bons International Center, No.108 Wai Yip Street,
Kwun Tong, Kowloon, Hong Kong

BENEEREERTHI08RAEHRANE17E

www.wih.com.hk

4% This annual report is printed on environmentally friendly paper

%S rEFRARRAD



	Cover
	Contents
	Corporate Information
	Chairman’s Statement
	Financial Highlights
	Five-Year Financial Summary
	Directors’ Report
	Environmental, Social and Governance Report
	Corporate Governance Report
	Independent Auditor’s Report
	Consolidated Income Statement
	Consolidated Statement of Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Consolidated Cash Flow Statement
	Notes to the Consolidated Financial Statements
	Schedule of Principal Properties
	Back cover



