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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG
KONG LIMITED (the “STOCK EXCHANGE”)

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

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

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

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

On behalf of the board (the “Board”) of directors (the “Director(s)”) of
CircuTech International Holdings Limited (the “Company”, together with its
subsidiaries, collectively the “Group”), along with its subsidiaries, | am pleased
to present the annual report of the Group for the year ended 31 December
2025 to our shareholders (the “Shareholder(s)”).

In 2025, the Group achieved commendable financial performance, reporting
revenue of approximately HK$452.2 million, a substantial increase from
HK$351.2 million in 2024. Our operating profit (excluding other operating
expenses/income) rose to around HK$11.9 million, compared to HK$8.4 million
in the previous year, reflecting a robust increase of approximately 41.7%.

During 2025, we allocated additional resources to bolster our growth initiatives.
This included increasing working capital to enhance our sales and distribution
capabilities and expanding our repair and service support team to cater to
the growing customer demand. These strategic initiatives have significantly
contributed to our overall growth and financial performance while diversifying
our business segments to mitigate risks associated with over-reliance on a
single area.

We have also observed a notable global trend toward sustainability, with
consumers increasingly favoring refurbished IT products and seeking repair
services to extend product lifecycles. This shift aligns with our commitment to
sustainability and reducing electronic waste. By offering refurbished IT products
as a viable alternative, we actively contribute to the reduction of e-waste and
promote a circular economy.

The Group continues to explore opportunities in providing after-sales services
for third-party IT products,
and consumer electronics, to manage electronic waste in an environmentally

including computers, communication equipment,

responsible manner. This expansion diversifies our revenue streams and aids in
the sustainable management of e-waste. We believe that the trade of “Green
Technology” will be a significant focus in the near future, and we aim to position
the Group as a leader in this emerging market.

As we move forward, we remain optimistic about the opportunities and
challenges that lie ahead. Our commitment to sustainability and the circular
economy will remain central to our operations as we strive to create long-term
value for our Shareholders.

On behalf of the Board, | extend my sincere appreciation to our Shareholders
and business partners for their trust and support. | would also like to commend
our management team at all levels and the dedicated staff for their invaluable
contributions and hard work over the years.

Mr. Chang Chuan-Wang
Chairman
Hong Kong, 13 March 2026
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BUSINESS REVIEW

The Group operates in two business segments, namely, the sales and
distribution of IT products and the provision of repairs and other service
support of IT products.

Sales and distribution of IT products

The core business segment of the Group centers on the sales and distribution
of IT products, specifically renowned third-party brands. The Group’s business
operations primarily focus on distributing used and refurbished IT units,
facilitated through our extensive wholesale network covering North America,
Asia and Australia.

In 2025, the global market for secondary IT products experienced a notable
surge in both demand and supply, driven primarily by consumer preferences
shifting towards refurbished devices. Refurbished IT products, which are pre-
owned devices restored to a functional state, offer substantial cost reductions
compared to new products, thus appealing to budget-conscious consumers
and organisations. Additionally, the growing awareness of environmental
issues has prompted a rising segment of the consumer base to consider the
ecological implications of their purchases.

The Group is strategically positioned to maintain a competitive edge against
other global distributors within this expanding market. This advantage stems
from several key advantages. These include the Group’s highly experienced
management team, whose expertise in the IT sector enhances decision-making
and operational efficiency. Moreover, the affiliation with Foxconn Technology
Group, a globally recognised leader in technology manufacturing, provides the
Group additional leverage to various international brands, thus enhancing the
Group’s product offerings and market credibility.

Throughout the past year, the Group has committed to the continuous
evaluation and reassessment of our business model to enhance efficiency and
boost the profit. We remain vigilant in monitoring market conditions, allowing us
to make timely adjustments to our strategies and operations as necessary.
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BUSINESS REVIEW (continued)

Provision of repairs and other service support of IT products

In 2024, the Group entered into a subscription agreement with a business
partner. This initiative is intended to expedite the expansion of our repair
business by capitalising on the expertise and specialties of both the Group
and its partner. By collaborating, the Group seeks to create synergies that will
enhance service offerings, accelerate repair processes, and ultimately provide
significant value to our customers.

During the year, the Group continues to implement a strategic plan aimed
at diversifying its business segments to improve overall performance and
resilience. In 2025, the Group successfully established a repair service team
in China and actively pursued the opportunity to establish an overseas repair
center. In response to shifts in global tariffs during the first half of 2025,
the Group restructured its business model and identified specific leased
premises for the overseas repair center. This decision was made after careful
consideration of critical factors such as the location of the center, logistics
efficiency, and the stability of government policies. The Group anticipates that
this investment project will commence in February 2026.

The Group will persist in its investment in the repair segment with the objective
of enhancing both repair capacity and the diversity of product types serviced.
Our commitment to quality and efficiency in repairs has established us as a
preferred partner in the market. Moving forward, the Group will actively pursue
new business opportunities by engaging potential customers across various
industries. This proactive strategy not only expands our customer base but
also strengthens our market presence, positioning us advantageously in an
increasingly competitive landscape.
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BUSINESS REVIEW (continued)

Segment information by business line
For the year ended 31 December 2025, revenue from the sales and
distribution of IT products segment remained the Group’s largest income
source, accounting for approximately 94.2% of the total revenue, up from
approximately 92.1% in 2024. This revenue primarily stemmed from the sales
and distribution of third-party IT products.

Additionally, revenue from the repairs and service support segment
was approximately HK$26,150,000, a slight drop from approximately
HK$27,825,000 in 2024. This downturn is predominantly attributed to the
imposition of tariffs across various countries, which have resulted in increased
costs for repair services. This rise in prices has adversely affected customer
demand for the Group’s services, particularly among those customers who
intend to export the repaired units for resale.

Segment information by geographical location
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2025 2024
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HK$’000 HK$'000

58 Hong Kong 404,774 315,561
HZ Japan 19,753 20,296
EH United States 15,632 6,244
B Australia 6,892 8,128
Hith Others 5,099 959
BT A Total revenue 452,150 351,188
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During the year ended 31 December 2025, Hong Kong, Japan and United
States emerged as the Group’s top three markets by revenue contribution.
The Hong Kong market was the largest, contributing approximately 89.5% of
the total revenue, remained relatively stable as compared to approximately
89.9% in 2024. The Japan market accounted for approximately 4.4% of the
total revenue, down from approximately 5.8% in 2024, while the United States
market contributed around 3.5% of the total revenue, up from approximately
1.8% in 2024. The Australia market contributed approximately 1.5% of the
total revenue, compared to approximately 2.3% in 2024. The shifts in revenue
composition were influenced by changes in product mix, driven by demand and
supply variations across these geographical locations.
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PRODUCT AND SERVICE DEVELOPMENT

In alighment with the extensive expertise of our management team in
international distribution, the Group has successfully enhanced its range of
consumer electronics products, complementing our existing business activities.
Our 3C products, which primarily include used and refurbished units, benefit
from extended product lifecycles through our global distribution channels,
thereby contributing to a sustainable post-sales circular economy.

Within the repairs and service support segment, the Group has entered into
a strategic partnership with an international insurance company to augment
our service offerings. This collaboration enables us to provide comprehensive
repair services for smart devices, facilitating a more efficient repair process
for customers and ensuring that their devices receive prompt and high-quality
maintenance. Furthermore, we also offer triage services for a well-established
electronics brand, ensuring the quality of used products, which enhances the
value of reclaimed devices.

The Group remains dedicated to integrating environmentally responsible
practices within our triage and repair operations, thereby reinforcing our
commitment to sustainability and the principles of the circular economy.

BUSINESS RISK RELATING TO THE GROUP

The Group faces rapid technological changes in the IT products
sector.

In the fast-evolving landscape of IT products trading, the technology sector
is characterized by swift innovation cycles, with new products, software, and
hardware constantly being developed and introduced to the market. This
fast pace of innovation can quickly render older models less appealing as
consumers gravitate toward the latest gadgets.

The Group has conducted thorough market research to anticipate shifts in
consumer preferences and adapt its inventories accordingly. Strategic pricing
models have been implemented to maintain profitability while ensuring business
volume. Additionally, the Group focuses on refurbishing and certifying used
products to enhance their appeal and assure buyers of their quality.

Annual Report 2025 9
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BUSINESS RISK RELATING TO THE GROUP

(continued)

The Group’s insurance may be insufficient to cover all losses
associated with its business operations.

The Group maintains insurance policies for loss or damage to its office,
business interruption, public liability, and employee compensation. However,
this coverage may fall short of addressing all the risks associated with the
Group’s future business operations. In the event of an uninsured loss or a loss
exceeding the insured limit, such as those resulting from natural disasters
or other uncontrollable events, the Group may have to cover damages and
liabilities from its own funds, which could materially and adversely impact its
financial condition and operational results. Even if the insurance is adequate for
direct losses, the Group may still be responsible for indirect losses. Additionally,
the Group’s claims history could influence the premiums charged by insurance
companies in the future.

Despite these concerns, the Group believes that its current insurance coverage
is sufficient for its existing operational scale. To address potential gaps, the
Group will periodically review its insurance policies to ensure they align with the
Group’s evolving business needs and risks.

BUSINESS OUTLOOK

The Group operates two distinct segments: the sales and distribution of IT
products, and the provision of repairs and service support for these products.
With a strategic approach, the Group has undertaken a planned initiative to
enhance and strengthen its repairs and service support functions, aiming
to improve profitability and optimise the return on capital employed. This
strategy focuses on broadening the customer base and diversifying our service
offerings.

To achieve these objectives, the Group plans to establish an overseas one-
stop-shop repair center that will cater specifically to corporate clients by
providing comprehensive repair and triage services.

Looking ahead, management is committed to allocating additional resources,
including capital investment and the recruitment of management experts,
to further develop the repairs and service support segment. We anticipate
that growth in our repair business will be a driving force behind the Group’s
overall expansion. In the medium term, we aim to enhance both our gross
profit margin and operating profit margin, positioning the Group for sustained
success.
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FINANCIAL REVIEW

Revenue

The Group operates primarily in two business segments: (i) sales and
distribution of IT products, and (ii) repairs and service support. For the year
ended 31 December 2025, the Group recorded total revenue of approximately
HK$452,150,000, reflecting a robust increase of approximately 28.7%
compared to the revenue of approximately HK$351,188,000 for the year ended
31 December 2024.

The growth in business volume can be attributed to our strategic expansion
into Asian markets, which was bolstered by the Group’s extensive wholesale
network. Additionally, the Group’s effective response to changes in market
demands and supply dynamics has also significantly contributed to driving
revenue growth.

Cost of sales

A major component of the cost of sales was the cost of inventories. In
line with the increase in business volume, the cost of sales for the year
ended 31 December 2025 increased to approximately HK$428,530,000,
representing an increase of approximately 29.5% as compared to that of
approximately HK$331,024,000 for the year ended 31 December 2024. There
was a net provision of inventories (included in the cost of sales) amounting
to approximately HK$51,000 as compared to a net reversal of provision of
inventories of approximately HK$319,000 for the year ended 31 December
2024 to account for the increase in slow-moving inventories during the year.

Gross profit and gross profit margin

Gross profit increased by approximately HK$3,456,000 to approximately
HK$23,620,000 for the year ended 31 December 2025 (2024: approximately
HK$20,164,000), which was in line with the increase in business volume.
The overall gross profit margin decreased from approximately 5.7% for the
year ended 31 December 2024 to approximately 5.2% for the year ended 31
December 2025. The decrease in overall gross margin was mainly due to the
rapid growth in the sales and distribution segment, which generates a lower
gross profit margin than the repairs and service support segment.
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FINANCIAL REVIEW (continued)

Selling and distribution costs

Selling and distribution costs increased by approximately HK$464,000
to HK$1,378,000 for the year ended 31 December 2025, compared to
approximately HK$914,000 for the year ended 31 December 2024. The primary
components of the selling and distribution costs include staff cost and logistics
charges. During the year, the Group revamped its commission program to
incentivise the sales staff and boost revenue. The rise in commission payments
aligns with the overall growth in business volume.

Administrative expenses

During the year ended 31 December 2025, administrative expenses slightly
decreased by approximately 2.7% from approximately HK$10,410,000 to
approximately HK$10,130,000. With improvements in operating efficiencies and
rigorous financial policy, the Group has been able to keep its administrative
expenses reasonably low.

Operating profit

The Group recorded an operating profit for the year of approximately
HK$11,901,000, reflecting an increase of approximately HK$3,467,000
compared to an operating profit of approximately HK$8,434,000 recorded
for the year ended 31 December 2024. The increase in operating profit was
attributed to the increase in business volume.

Net profit for the year

Net profit increased by approximately HK$7,874,000 to approximately
HK$8,146,000 for the year ended 31 December 2025, compared to
approximately HK$272,000 for the year ended 31 December 2024. In 2024,
the Group recognised a fair value loss of approximately HK$8,883,000 due
to the lapse of a derivative financial instrument. For details, please refer to
the paragraph headed “Significant Investment” below and Note 12 to the
consolidated financial statements.

Basic earnings per share increased to approximately HK$31.29 cents in 2025,
compared with approximately HK$0.19 cents in 2024.

Inventories and trade receivables

As at 31 December 2025, the Group’s inventory level has increased to
approximately HK$2,388,000 (31 December 2024: approximately HK$67,000).
This increase in inventory balance was primarily due to the stock held for the
sales and distribution segment of the business. The Group has implemented
a comprehensive inventory management system that effectively oversees
inventory levels, ensuring efficient turnover and minimising excess stock.
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FINANCIAL REVIEW (continued)

Inventories and trade receivables (continued)

Trade receivables increased to approximately HK$91,100,000 as at 31
December 2025, compared to approximately HK$79,674,000 in 2024.
This increase in trade receivables was attributable to the additional credit
limit granted to the Group’s loyal customers, who have demonstrated a
strong repayment track record. Throughout the year, the Group’s customers
maintained a good credit history, and no material impairment of trade
receivables was recognised.

Key financial performance

The above financial data were chosen to be presented in this annual report
as they constitute a material financial impact on the consolidated financial
statements of the Group for the current financial year and/or the previous
financial year, and that a change of which could affect the revenue and profit
conspicuously. It is believed that the Group can effectively explain the financial
performance of the Group for the year by presenting the changes of these
financial data.

DIVIDENDS

The Board does not recommend the payment of a final dividend for the year
ended 31 December 2025 (2024: Nil).

DIVIDEND POLICY

The Company does not have a policy to distribute dividends in a fixed amount
or based on a fixed payment ratio. The Company’s dividend policy is to
consider the following factors before declaring or recommending dividends:

- the general financial condition of the Group;

- the Group’s actual and future operations and liquidity position;

- the Group’s expected working capital requirements and future expansion
plans;

- the Group’s debt to equity ratios and the debt level;

- the restrictions on payment of dividends that may be imposed by the
Group’s lenders (if any);

- the retained earnings and distributable reserves of the Company and
each of the members of the Group;

- the general market conditions; and

- any other factors that the Board deems appropriate.

Declaration of dividend by the Company is also subject to any restrictions

under the laws of the Cayman Islands, the memorandum and articles of
association of the Company and any applicable laws, rules and regulations.
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EMPLOYEE AND REMUNERATION POLICY

As of 31 December 2025, the Group employed 11 (31 December 2024: 11)
employees in Hong Kong and 19 (31 December 2024: 21) employees in
China and overseas offices. The staff costs of the Group, including Directors’
emoluments, employees’ salaries and commissions, retirement benefit scheme
contributions and other benefits amounted to approximately HK$10,104,000 for
the year ended 31 December 2025 (2024: approximately HK$9,121,000).

Employees are remunerated in accordance with individual’s responsibility and
performance, also taking into account the prevailing market rates to ensure
competitiveness. Other fringe benefits such as medical insurance, retirement
benefits and discretionary bonus are offered to all employees.

The Group provides training programmes for staff professional development
so that the employees are better equipped and can work efficiently, which are
favourable to the long-term development of the Group. Training programmes
are classified into two types based on target and purpose: internal training
and external training. For example, external training programmes organised by
professional party. Whereas for internal training, the Company organizes team
building activities and workshops regularly in the Hong Kong office in order to
enhance team spirit. The Group supports staff training programmes by offering
employees to attend continuing professional development and training courses
during working days and training sponsorship.

A share option scheme was approved and adopted at the annual general
meeting of the Company on 11 November 2016.

LIQUIDITY, FINANCIAL RESOURCES AND
GEARING RATIO

During the year ended 31 December 2025, the Group financed its daily
operations with internally generated resources. As at 31 December 2025, the
Group had net current assets of approximately HK$157,030,000 (31 December
2024: approximately HK$149,511,000) and cash and cash equivalents
of approximately HK$17,769,000 (31 December 2024: approximately
HK$39,678,000). The Group had no borrowings outstanding as at 31
December 2025.

As at 31 December 2025, the gearing ratio, which is calculated on the basis
of total debts over total equity of the Group, was approximately 4.5% (2024:
approximately 5.7%).

CAPITAL STRUCTURE

On 4 October 2024, the Company and Hong Kong Kintex Worldwide Limited
(the “Subscriber”) entered into a subscription agreement, pursuant to which
the Subscriber conditionally agreed to subscribe, in aggregate, 7,811,261
ordinary shares of the Company (the “Share(s)”) at aggregate nominal value
of HK$1,562,252.2 in two tranches. Such subscription was to expedite the
expansion of our repair business by leveraging the expertise and specialties
of the Group and the Subscriber, as well as to improve the financial position
of the Company. The closing price of our Shares was HK$3.08 per Share on
4 October 2024. On 29 November 2024, the Subscriber has completed the
subscription of the first tranche, of which the Company issued 2,605,000
Shares in the subscription price of HK$3.0 for each Share. The net subscription
price, after deduction of relevant expenses, was approximately HK$2.76 per
Share.
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CAPITAL STRUCTURE (continued)

The second tranche of subscription of 5,206,261 Shares at HK$3.9 is to
be issued when the conditions are fulfilled. If the conditions are fulfilled, the
estimated net subscription price, after deduction of relevant expenses, is
approximately HK$3.88 per Share.

The gross proceeds from the aforesaid subscription are expected to be
approximately HK$28.1 million, and the net proceeds from the subscription,
after deduction of the relevant expenses, will amount to approximately HK$27.4
million.

The net proceeds received from the first tranche of the subscription were
approximately HK$7.1 million (the “Net Proceeds of First Subscription”). The
following table sets forth a summary of the utilization of the Net Proceeds of
First Subscription for the year ended 31 December 2025:

B—RAWEEMESRIBFE (BEET)
Net Proceeds of First Subscription (HK$ million)
REEZZT-RF

+ZA=+—HL BHBABRT
BE_Z_NFE FEBERIAN BE_ZT_HF F-RIBFE
+ZA=+—H H—®kIP¥EFHE +B=+—H FRiSTRIEZEE
m& BELEEE EHHEEHE FRiGMIERE HABANER B FRHEABF R R
Actual
amount of
Net Proceeds
of First Expected
Subscription timeline for full
utilized utilization of
Utilised for the year Unutilised the remaining
Amount amount up to ended amount as of Net Proceeds
available 31 December 31 December 31 December of First
Purpose for utilization 2024 2025 2025 Subscription
BRTEMMRAHERDHER
FRAAEEEBNTEREM
RAEARZREEMAS
RIERERFKTF
Expansion of the existing sales and distribution of IT
products business by acquisition of relevant tools and
consumables, enhancement of information technology
system, increase in manpower and expansion in
inventory level 4.0 = 4.0 - EN L
Not applicable
RERBAEEROBIEE
Enhancement in the capacity of a repair centre in China 2.1 - 2.1 = iE A
Not applicable
S BRI B IMEE D
Investment in establishing an overseas repair center 1.0 - - 1.0 ZEIRE
E_FEm
By the second
quarter of 2026
@it
Total 71 - 6.1 1.0
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CAPITAL STRUCTURE (continued)

Up to 31 December 2025, no Net Proceeds of First Subscription have been
applied to establish an overseas repair center. In response to the changes in
global tariffs in the first half of 2025, the Group has restructured its business
model and identified specific lease premises for the new overseas repair center.
The Group anticipates that the investment project will be started in February
2026. It is expected that the Net Proceeds of First Subscription will be fully
utilized by 30 June 2026.

The net proceeds to be received from the second tranche of the subscription
are expected to be approximately HK$20.3 million. The Company intends to
use the net proceeds from the second tranche of the subscription within 12
months following the completion of the second tranche of the subscription
as to (i) approximately HK$12.0 million for the expansion of the existing sales
and distribution of IT products business by acquisition of relevant tools and
consumables, enhancement of information technology system, increase in
manpower and expansion in inventory level; (i) approximately HK$6.0 million to
enhance the capacity of a repair centre in China; and (iii) approximately HK$2.3
million for further expansion of an oversea repair center established with the
funds from the net proceeds received from the first tranche of the subscription.
As of the date of this report, the completion of the second tranche of the
subscription, which has not taken place, is subject to fulfillment of various
conditions under the corresponding subscription agreement and may or may
not proceed.

As of the date of this report, save for the aforesaid, there was no change in
the intended use of the net proceeds as previously disclosed in the section
headed “Reasons For and Benefits of the Subscription” in the announcement of
the Company dated 4 October 2024 and the circular of the Company dated 1
November 2024.

As at 31 December 2025, the Company had an authorised share capital of
HK$80,000,000 divided into 400,000,000 Shares of a par value of HK$0.20
each, of which 26,038,783 Shares were in issue. No convertible securities,
options, warrants or similar rights by the Company or its subsidiaries were
outstanding during the year.

The Group did not have any borrowings during the year ended 31 December
2025 (2024: Nil).
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SIGNIFICANT INVESTMENT

During the year ended 31 December 2025, the Group held 21% interest in
4Square Return GmbH (“4Square”), which was classified as the Group’s
interest in an associate in the consolidated statement of financial position.
As disclosed in the announcement of the Company dated 4 June 2018, the
Group acquired 2 shares in 4Square, which represents 21% of the entire issued
share capital of 4Square, at a consideration of EUR1,600,000 (equivalent to
approximately HK$14,508,000). The carrying amount of the Group’s interest in
4Square was approximately HK$11,684,000 as at 31 December 2025, which
represents approximately 6.5% of the total consolidated assets of the Group as
at 31 December 2025. 4Square is principally engaged in businesses including
compliance consulting and the provision of take back services, etc. While no
dividend was declared by 4Square during the year ended 31 December 2025, a
profit of approximately HK$932,000 representing the Group’s share of results of
4Square was recorded in the consolidated financial statements of the Group for
the year ended 31 December 2025. On 12 July 2024, the Group has notified
4Square’s existing shareholders in writing that the Group would not exercise
the call option granted by 4Square’s shareholders during the call option period.
4Square’s existing shareholders may buyback all of the shares of 4Square
held by the Group within the buy-back period for the buy-back consideration.
The 4Square’s shareholders have also notified the Group in writing that they
would not exercise the buy-back option. Please refer to the Company’s
announcement dated 4 June 2018 for details on the terms of the above options
as defined in the shareholders’ agreement. Accordingly, both options were
lapsed during the year ended 31 December 2024. The Group has recognised a
fair value loss on derivative financial instrument of approximately HK$8,883,000
upon derecognition and derecognised the derivative financial instrument. For
further details, please refer to Note 12 to the consolidated financial statements.

The management of the Group will diligently monitor and conduct thorough
analyses of the return on investment by closely observing the performance and
outcomes of the investments. The management of the Group aims to ensure
optimal allocation of resources and make investment strategy that aligns with
the Group’s objectives and growth trajectory.

Save as disclosed above, the Group did not hold any significant investments
during the year ended 31 December 2025.
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MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Group did not make any material acquisitions and disposals of
subsidiaries, associates and joint ventures for the year ended 31 December
2025 (2024: Nil).

CHARGE OF ASSETS

As at 31 December 2025, no assets of Group were pledged as collaterals (31
December 2024: Nil).

FUTURE PLAN FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

To continue executing its investment plan of augmenting its international
distribution and fulfilment capabilities, the Group may, depending on
circumstances and market conditions, consider the need for fundraising and/
or financing from time to time in order to strengthen its human resources,
plant and equipment and working capital. This will enable the Group to not
only serve the distribution and fulfilment requirements of its own products, but
also acquire the capabilities to support strategic third-party business partners
with innovative revenue models with a view to delivering enhanced value to the
Shareholders.

In addition, to accelerate the Group’s capabilities to offer innovative revenue
models in relation to IT hardware distribution and fulfilment support, the Board
may contemplate selective strategic investments by means of stock and/or
cash when suitable opportunities arise.

FOREIGN EXCHANGE EXPOSURE

The Group mainly operates in Hong Kong, Japan, Australia and United States
with most of the transactions settled in Hong Kong dollars and United States
dollars (“USD”). The Group is exposed to foreign exchange risk from various
currencies, primarily with respect to USD. The management of the Group has
formulated a policy to manage the foreign exchange risk against the functional
currencies of the Group. It mainly includes managing the foreign exchange risk
by performing regular reviews of the Group’s net foreign exchange exposures
and would consider the use of foreign exchange contracts to manage foreign
exchange risks, where appropriate. The Group did not enter into any foreign
currency derivative financial instruments for the year ended 31 December 2025.
The Group did not use any financial instruments for hedging purposes during
the year ended 31 December 2025 (2024: Nil).

CONTINGENT LIABILITIES

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

18 MESEBZERAMRALE  CircuTech International Holdings Limited



ESATHERERERASHT
PROFILE OF DIRECTORS, COMPANY SECRETARY AND SENIOR MANAGEMENT

HITES

Bt (TRt '63%  R_E—REAA+
AESZEARNTES TR_SE_SERHA+HEEE
ERARRNBANITBAAR (MTTRER)) KA FE
REF-HAHEEBETIERMERAS (MBEN K
EREEREZUREMASEBEE -BZAR
T2 =_FEZZETtFHIMEFoxconn Assembly
LLC.EBKE  aERRNHTEN 2 KRB RS
EBREEBE - BL TR —NAAEtEE_SE—F
ffintoka Software, Inc.EFH#HHHES RETEEHT
HERHEREEAK BRLLZAR—AAAEEE
—ANARFABHABREIZMRE UK —HN\t
FE-ANZFABEPRRRBEIAES BRL L
R—ANTtFRERAIEEABARBIATER

RBBXE 46 R_EZANEZA+T=-HEZFT
ARTEST NEEZTARNTESZAERLAER
ERERRE - REEBRETHNAEBNZENBE R
BEAEFE BN B SN EEERFERETSR
KB R_EE+EE_T—ZTE HERNTER
BRERMAERAS BAEREMANR T K-
A2 RESE4EN _SERGEE_SSLER
FENERMDERATDECTERIEM REBELE
BEEAMABETIRELT S

FERITESR

REELE (TREED) 56 R B -_=ZFMA
THHEZERFATESF EFTTEERERTH
MEEE ((HFMEET)) HE - RAEENEAKBAR
MERTEEENSBELER B - AN AEE_TT—
FOERREERBRRMER AT (2350-TW)EEEIK
EEEERTE-BTE_EE_TTN\E ER
BESMMXRNABARADETIESREE B
TERNFIR REEFABBARNEEEEEN
BB BAREBRKERK SEEFRKRRONE
H-RREABECEBEHE-REMBRFRRES
BEIEBRBEERKRNOBRAB(6414-TW)Z
EREF - REEENAEERERARAD KRH
5% 1 2038 HRM N ER L) ZIFHITE
FoRAEENR-—ANZERRERKREFHIES T
BrBURN _ZTTLERFTERABLEEES
FRIEmEERLTEMU - RN T LERIEMER
BEERTHREGEENR REHBMEZHEHE
IFo

EXECUTIVE DIRECTORS

Ms. Chen Ching-Hsuan (“Ms. Chen”), aged 63, was appointed as an
executive Director on 10 June 2016 and the chief executive officer of the
Company (the “Chief Executive Officer”) and the compliance officer of the
Company on 15 May 2020. She is a senior director of Hon Hai Precision
Industry Co., Ltd. (“Hon Hai”) and the head of its global service solutions
division. She was previously a manager in Foxconn Assembly LLC. during
2003 and 2007, where she was responsible for cost management for the
global service solutions division in Houston Site. Ms. Chen worked in Intoka
Software, Inc. as a software developer from 1997 to 2001, where she was
primarily responsible for developing software resources management systems.
Ms. Chen was previously a researcher in the department of meteorology at the
University of Utah between 1995 and 1996 and an associate researcher at the
Central Weather Bureau in Taiwan from 1987 to 1992. Ms. Chen obtained a
postgraduate degree in Atmospheric Sciences from National Taiwan University
in 1987.

Mr. Li Wan-Hsien, aged 46, was appointed as an executive Director on 13
March 2026. He serves as the Global Business Director of the Group before
being appointed as an executive Director. Mr. Li Wan-Hsien is also a director
of various subsidiaries of the Group. He is a senior manager at Hon Hai within
the Advanced E2E Service Group. From 2007 to 2010, he was employed at
Pegatron Corporation, where he focused on the design and development of
battery packs. Prior to that, Mr. Li Wan-Hsien worked as a Product Engineer at
Gigabyte Technology Co., Ltd. from 2005 to 2007. Mr. Li Wan-Hsien holds a
bachelor’s degree in Electronic Engineering from St. John’s University.

NON-EXECUTIVE DIRECTORS

Mr. Chang Chuan-Wang (“Mr. Chang”), aged 56, has been appointed as
a non-executive Director, the chairman of the Board and a member of the
remuneration committee of the Company (the “Remuneration Committee”)
on 14 April 2023. Mr. Chang has about 33 years’ experience in the information
and communication technology industry. From 1995 to 2001, he served as
the head of the global operations management division at Universal Scientific
Industrial Co., Ltd (2350-TW). From 2002 to 2008, he was the chairman’s
special advisor at Taiwan Green Point Enterprises Co., Ltd. Since May 2009,
Mr. Chang has been a member of the corporate management information
division in Hon Hai, focusing on group business strategy, operation control
and performance analysis management. He is currently an associate of the
headquarter controlling division in Hon Hai. He currently also serves as the
executive director of industrial computer manufacturer ENNOCONN Technology
Co., Ltd. (6414-TW) on behalf of Hon Hai. Mr. Chang is currently a non-
executive director of FIH Mobile Limited (stock code: 2038, the shares of which
are listed on the Main Board of the Stock Exchange). Mr. Chang obtained a
bachelor’s degree in Automatic Control Engineering from Feng Chia University
in 1992 and a master’s degree in Business Administration from the Graduate
Institute of Management at Feng Chia University in 2007. In 2007, he was
awarded the honorary membership of Phi Tau Phi Scholastic Honor Society for
his outstanding academic achievements.
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Mr. Hsia Ke-Ping (“Mr. Hsia”), aged 54, has been appointed as a non-
executive Director on 17 May 2024. Mr. Hsia has served Hon Hai for more than
27 years. He once served as the head of the E Business Group Operations and
Management Office, responsible for corporate, investment, human resources,
information, environmental, social and governance and other business planning.
He has held various positions, including procurement and production planning,
factory director, etc. Mr. Hsia obtained a bachelor’s degree in Information
Management from Tamkang University and a master’s degree in Industrial
Management from Cheng Kung University.

Mr. Lin Weiru (“Mr. Lin”), aged 44, has been appointed as a non-executive
Director on 11 December 2024. Mr. Lin, from Shanwei, Guangdong Province,
is currently a deputy to the 14th Guangdong Provincial People’s Congress. He
was awarded the Guangdong May 1 Labor Medal in 2023. In 2008, he founded
Hong Kong Kintex Worldwide Limited, principally engaging in the multinational
trading and repair services for electronic products. In 2018, he expanded the
business into the domestic market to carry out electronic products agency and
bonded repair services. Currently, Hong Kong Kintex Worldwide Limited has a
global presence with factories and offices in North America, Europe, and Asia.
Mr. Lin obtained his bachelor’s degree in Economics from the London School of
Economics and Political Science in 2004.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Li Robin Kit Ling (“Mr. Li”), aged 67, was appointed as an independent
non-executive Director on 1 December 2017. Mr. Li holds a degree of bachelor
of Commerce from the University of British Columbia, Canada and a degree
of master of Business Administration from the University of Strathclyde,
Scotland. Mr. Li is a member of the Chartered Professional Accountants of
British Columbia. Mr. Li has extensive experience in accounting and financial
management. He had held senior positions in accounting and finance in
some large corporations and multinationals, including Towona Media Holding
Company Limited, News Corporation Limited, Pepsi-Cola International, and
Apple Computer International Limited. Mr. Li also worked as a lecturer in
several accounting programmes of HKU School of Professional and Continuing
Education, and a part-time lecturer at FTMS Training Systems (Hong
Kong) Limited for the preparatory of The Association of Chartered Certified
Accountants examination courses.

Mr. Cheung Yee Tak Jonathan (“Mr. Cheung”), aged 37, has been
appointed as an independent non-executive Director on 4 December 2025.
Mr. Cheung has over ten years of experience in finance, including investment
management, corporate finance, and audit. He was a Senior Investment
Manager at Sun Hing Holdings Limited and Vice President at DBS Asia Capital
Limited, where he was licensed for Type 1, 4, and 6 regulated activities under
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
(the “SFO”).

He currently serves as an independent non-executive director of Keen Ocean
International Holding Limited (stock code: 8070, the shares of which are listed
on the GEM of the Stock Exchange) and Shenzhen Pagoda Industrial (Group)
Corporation Limited (stock code: 2411, the shares of which are listed on the
Main Board of the Stock Exchange), advising on corporate governance and
strategic matters.

Mr. Cheung previously held senior roles at Sinolink Securities (Hong Kong)
Company Limited, Kingsway Capital Limited, and PricewaterhouseCoopers. He
holds a bachelor of Commerce degree from the University of Toronto and is a
fellow of the Hong Kong Institute of Certified Public Accountants.
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Ms. Lam Man Kuen (“Ms. Lam”) aged 61, has been appointed as an
independent non-executive Director on 4 December 2025. She has served as
a consultant at Hau, Lau, Li & Yeung, Solicitors since 2002. She is a qualified
solicitor in Hong Kong and has over 30 years of experience in legal practice,
focusing on corporate and commercial matters and civil litigation.

Ms. Lam currently serves as an independent non-executive director of Road
King Infrastructure Limited (stock code: 1098, the shares of which are listed
on the Main Board of the Stock Exchange). Between 2010 and 2019, Ms.
Lam also acted as executive director in different non-Hong Kong companies,
including a coal-mining company listed on the Australian Securities Exchange.
She has contributed to public services in Hong Kong during her years of legal
practice and served as Board-appointed Member of Disciplinary Committee of
Estate Agents Authority and legal advisor of various organisations, including
Building Management Resource Centre of Home Affairs Department and
China Trade & Investment Resource Centre of Hong Kong Trade Development
Council.

Ms. Lam holds a bachelor of Laws degree from the University of Hong Kong
and a Higher Diploma in PRC Law from the China University of Political Science
and Law.

COMPANY SECRETARY

Mr. Tam Hoi Kwong (“Mr. Tam”) has been appointed as the company
secretary of the Company (the “Company Secretary”), the authorised
representative of the Company and the process agent of the Company with
effect from 4 October 2024. Mr. Tam is currently the financial controller of
the Group. He is primarily responsible for financial reporting, financial control
matters, and corporate secretarial matters of the Group. Mr. Tam has more
than 15 years of experience in accounting and auditing fields in Hong Kong
since 2010. Prior to joining the Group, he worked in a managerial grade
position in the assurance department of an international accounting firm. Mr.
Tam obtained a bachelor’s degree in Commerce from University of New South
Wales, Australia in August 2010. He is a member of the Hong Kong Institute of
Certified Public Accountants since April 2014.

SENIOR MANAGEMENT

Mr. Kung, Wen-Lin (“Mr. Kung”), aged 50, has been appointed as the
chief financial officer of the Company with effect from 17 May 2024. Mr.
Kung, currently serves as the Senior Assistant Vice President of the finance
department within Hon Hai and its subsidiaries. He also held a directorship at
Asia Pacific Telecom (APT) and played a pivotal role in the merger between APT
and Far EasTone Telecommunications Co., Ltd., resulting in the formation of the
second-largest telecommunications company in Taiwan. With past experience
in the corporate finance division of CTBC Bank, not only has Mr. Kung provided
professional financial services to ICT clients, but he has also successfully
orchestrated the private equity acquisition of HomePlus (CNS), which marks the
first case in Taiwan’s cable television industry. Furthermore, he has contributed
significantly to the finance departments of ICT industry entities, exhibiting
proficiency in corporate finance, strategic investment, and operational
management. Mr. Kung earned his bachelor’s degree in management from
National Chiao Tung University (now renamed as National Yang Ming Chiao
Tung University) in Taiwan and holds a master of business administration
degree from the University of Pittsburgh, USA.
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The Directors submit their report together with the audited consolidated
financial statements for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES AND GEOGRAPHICAL
ANALYSIS OF OPERATIONS

The principal activity of the Company is investment holding. The activities of the
subsidiaries are set out in Note 11 to the consolidated financial statements.

An analysis of the Group’s performance for the year ended 31 December
2025 by operating segments is set out in Note 5 to the consolidated financial
statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 are set out in
the consolidated statement of comprehensive income on pages 99 to 100.

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

DONATIONS

Charitable and other donations made by the Group during the year ended 31
December 2025 amounted to HK$2,000 (2024: HK$1,000).

SHARES ISSUED IN THE YEAR

No shares were issued in the year ended 31 December 2025. Reference is
made to Note 22 to the consolidated financial statements.

EQUITY LINKED AGREEMENTS

Save as disclosed in the section headed “Share Option Scheme” and the
subscription agreement as disclosed under the section headed “Capital
Structure”, no equity-linked agreements were entered into by the Company at
any time during the year ended 31 December 2025 or subsisted at the end of

the year.
DISTRIBUTABLE RESERVES

Distributable reserves of the Company at 31 December 2025 comprise of share
premium, and accumulated loss in aggregate amounted to HK$102,739,000
(2024: HK$105,748,000) provided that, after distribution, the Company will be
able to pay its debts as they fall due in its ordinary course of business.
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PRE-EMPTIVE RIGHTS

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

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for the
last five financial years is set out on page 180 of this annual report.

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities (including sale of treasury
shares) during the year. The Company did not hold any treasury shares as of 31
December 2025.

SHARE OPTION SCHEME

The Company adopted a share option scheme at the annual general meeting
held on 11 November 2016. The purpose of the share option scheme is to
attract and retain the best available personnel, to provide additional incentive
to employees (full-time and part-time), directors and service providers of the
Group and to promote the success of the business of the Group.

The Board may, at its absolute discretion and on such terms as it may think fit,
grant any employee (full-time or part-time), director or service provider of the
Group, options to subscribe for such number of Shares as it may determine in
accordance with the terms of the share option scheme and the GEM Listing
Rules.

The subscription price of a Share in respect of any particular option granted
under the share option scheme shall be a price solely determined by the Board
and notified to a participant and shall be at least the highest of: (i) the closing
price of the Shares as stated in the Stock Exchange’s daily quotations sheet
on the date of grant of the option(s), which must be a business day; (i) the
average closing price of the Shares as stated in the Stock Exchange’s daily
quotations sheets for the five business days immediately preceding the date of
grant of the option(s); or (iii) the nominal value of a Share on the date of grant of
the option(s).

The total number of Shares issued and to be issued upon the exercise of
options granted to any participant (including both exercised and outstanding
options) under the share option scheme in any 12-month period up to the date
of grant shall not exceed 1% of the Shares in issue (excluding treasury shares,
if any). Any further grant of options in excess of such limit must be separately
approved by the Shareholders in general meeting with such grantee and his/her
close associates (or his/her associates if such grantee is a connected person)
abstaining from voting.
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SHARE OPTION SCHEME (continued)

An offer for the grant of options must be accepted within seven days, inclusive
of the day on which such offer was made. The amount payable by the grantee
of an option to the Company on acceptance of an offer for the grant of
option(s) is HK$1.

The share option scheme does not specify a minimum period for which an
option must be held. An option may be exercised in accordance with the terms
of the share option scheme at any time during a period as the Board may
determine, which shall not exceed ten years from the date of grant subject to
the provisions of early termination thereof. The share option scheme will remain
in force for a period of ten years commencing on the date of its adoption on
11 November 2016 and will expire at the close of business on 10 November
2026. Under the said scheme and following the share consolidation, the
maximum number of Shares that may be issued upon the exercise of options
that may be granted is 1,673,841 Shares, representing approximately 7.1% of
the issued share capital of the Company as at the date of this annual report.
Details of the share option scheme of the Company are set out in Note 26 to
the consolidated financial statements. No share options were granted under the
share option scheme since its adoption.

The share option scheme does not specify a vesting period nor a performance
target which must be achieved before an option can be exercised. However,
the rules of the share option scheme provide that the Board may determine,
at its sole discretion, such terms and conditions on the grant of an option,
including the vesting period and/or the performance targets that must be
achieved before such share options can be exercised and/or any other terms
which may be imposed. This determination may vary on a case by case basis
but no such terms will be imposed the result of which will be to the advantage
of the eligible participant.
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DIRECTORS

The Directors during the year ended 31 December 2025 and up to the date of
this annual report were:

Executive Directors

Ms. Chen Ching-Hsuan (Chief Executive Officer)
Mr. Li Wan-Hsien (appointed on 13 March 2026)

Non-executive Directors

Mr. Chang Chuan-Wang (Chairman)
Mr. Hsia Ke-Ping
Mr. Lin Weiru

Independent Non-executive Directors

Mr. Li Robin Kit Ling

Mr. Cheung Yee Tak Jonathan (appointed on 4 December 2025)
Ms. Lam Man Kuen (appointed on 4 December 2025)

Mr. Yeung Wai Hung Peter (resigned on 4 December 2025)"
Mr. Miao Benny Hua-ben (resigned on 4 December 2025)?

Notes:

(1) Mr. Yeung Wai Hung Peter resigned as an independent non-executive director with
effect from 4 December 2025 due to his decision to devote more time to his own
business commitments.

(2 Mr. Miao Benny Hua-ben resigned as an independent non-executive director with
effect from 4 December 2025 due to his decision to devote more time to his other
commitments.

In accordance with Article 83(3) of the articles of association of the Company,
Mr. Li Wan-Hsien, Mr. Cheung Yee Tak Jonathan and Ms. Lam Man Kuen who
were appointed by the Board shall hold office until the forthcoming annual
general meeting of the Company and, being eligible, offer themselves for re-
election at the meeting.

In accordance with Article 84(1) of the articles of association of the Company,
Ms. Chen Ching-Husan and Mr. Li Robin Kit Ling will retire from office by
rotation. Ms. Chen Ching-Husan has informed the Board that she will retire
form the Board with effect from the forthcoming annual general meeting of the
Company and will not offer herself for re-election at the meeting. As such, only
Mr. Li Robin Kit Ling being eligible, offer himself for re-election pursuant to
Article 84(2) of the articles of association of the Company.
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DIRECTORS’ LETTERS OF APPOINTMENT

All the Directors have entered into letter of appointment with the Company
for an initial term of one year and should continue thereafter unless and until
terminated by either party by giving to the other not less than three months’
notice in writing.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors being proposed for re-election at the forthcoming annual
general meeting of the Company has a service contract with the Company
which is not determinable by the Company within one year without payment of
compensation, other than statutory compensation.

DIRECTORS’ MATERIAL INTERESTS IN
TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS THAT ARE SIGNIFICANT IN
RELATION TO THE GROUP’S BUSINESS

Other than the related party transactions disclosed in Note 34(b) to the
consolidated financial statements and the subscription agreement as disclosed
under the section headed “Capital Structure”, no transactions, arrangements
and contracts of significance in relation to the Group’s business to which
the Group was a party and in which a Director or an entity connected with a
Director had a material interest, whether directly or indirectly, subsisted at the
end of the year or at anytime during the year.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time for the year ended 31 December 2025 was the Company, its
holding company or any of its subsidiaries a party to any arrangements to
enable the Directors to acquire benefits by means of the acquisition of shares
in, or debentures of, the Company or any other body corporate, and save for
the subscription agreement as disclosed under the section headed “Capital
Structure”, none of the Directors, their spouses or children under the age of
eighteen, had any rights to subscribe for securities of the Company, or had
exercised any such rights during the year.

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

Biographical details of the Directors and senior management are set out on
pages 19 to 21 of this annual report.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS

As at 31 December 2025, the interests and short positions of the Directors
and chief executives of the Company 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) which were required under Divisions 7 and 8
of the SFO to be notified to the Company and the Stock Exchange (including
interests and short positions which they were taken or deemed to have under
such provisions of the SFO), or which were recorded in the register required
to be kept by the Company under Section 352 of the SFO, or which were
required under Rules 5.46 to 5.67 of the GEM Listing Rules to be notified to the
Company and the Stock Exchange were as follows:

Long position in the Shares as at 31 December 2025:

HEEA HEATBE#IT

BEENS 514 BmzRHEBE - RKREBTSL @)

Percentage of the

issued share

Number of capital of

Shares held/ the Company

Name of Director Capacity interested (approximate)
WER ZEREE D

Lin Weiru Interest in a controlled corporation 2,605,000 10.00%

B (B 7 &
Interest of spouse 119,200 0.46%
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS (continued)

Long position in the shares of associated corporation as at 31 December 2025:

LR AR
BE/BE BRITRAE
BEHS HEECEERTE 14 w2z RN BB B (#49)
Percentage of
the issued
share capital
Name of Number of of associated
associated shares held/ corporation
Name of Director corporation Capacity interested (approximate)
SRR BEBEIERNHBRAR BamERAA
Chang Chuan-Wang Hon Hai Precision Industry Beneficial owner 17,000 0.00%
Co., Ltd.
1.312 i A (B91%
PRI
Beneficiary of a 44 0.00%

ﬁ?tﬁ(ﬁﬁ?ﬁzﬁ%% ﬁ\_v_ﬁfﬁ-%— B=+—8"
MEEERER ETBRAERARBNEEW
AR B % (E%% &Hﬁifﬂ B SEXVER) Z k1D~ 18
kO XEFPEARBESRAEHMAETRED
MEMBGARRB KRB ZERTEDIENE (BER
BESRAEHEBECRERDB/ARIEES

zHEmRRXR) > BN ARARREZEFRASERK
BIE3s2KRBEFEZE LM ERMEDIE KA HIR

BGEM EHIRE%5.46E5.6718 BN S
Fiz AR ERE

AN B Fe B3

trust (other than
a discretionary
interest)

Save as disclosed above, as at 31 December 2025, none of the Directors
nor chief executives of the Company 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) which were
required under Divisions 7 and 8 of the SFO to be notified to the Company and
the Stock Exchange (including interests and short positions which they were
taken or deemed to have under such provisions of the SFO),
recorded in the register required to be kept by the Company under Section
352 of the SFO, or which were required under Rules 5.46 to 5.67 of the GEM
Listing Rules to be notified to the Company and the Stock Exchange.

or which were
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES

As at 31 December 2025, to the best knowledge of the Directors, the following
persons (not being a Director or chief executive of the Company) had interests
or short positions in the Shares or underlying Shares which fall to be disclosed
to the Company and the Stock Exchange under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were recorded in the register required to
be kept by the Company under Section 336 of the SFO:

RRBZEE Long position in the Shares
AT
BE/BEEE BEITRE
R 19 ZRHEE B (84
Percentage
of the issued
Number of share capital
Shares held/ of the Company
Name of Shareholders Capacity interested (approximate)
Foxconn (Far East) Limited EmEAA
Beneficial owner 11,853,524 45.52%
BERELERNAERAR ZEREE D
Hon Hai Precision Industry Co., Ltd. Interest in a controlled corporation 11,853,524 45.52%
BEETERRERARAR BamlEA A
Hong Kong Kintex Worldwide Limited Beneficial owner 2,605,000 10.00%
"R ZEREE T
Lin Weiru Interest in a controlled corporation 2,605,000 10.00%
BB
Interest of spouse 119,200 0.46%
Vg2 Note:

Foxconn (Far East) Limited%38/8 (—BNRAEFMMIIZA
SR EEESRZAMET (RHBMAE 2317.TW)) 22 &
M EBAE - RIEFH REEREG BEHER AR Foxconn (Far
East) Limitedf5 B Z &R #EBEm o

EACEBRRERERAD A —BREBESE LG FMAIIH
BRAG HMEFLEEREER LI MEFLENRS
FEH119,2008 B8 17 © IRIRE H R E KRG MERILEWRR
ABREESEHIRERBRABRFAEN2,605,0008 8% XU
R HE BB 89119,20088 B9 RHEA % o

rREXFIEEESN R_Z_RAF+_-A=+—8"
BEEFEMAL EEFREARBEHTHABRIN
MERRE) KRB ZPAE AR R AR RS T 5
BiRBERES R BERAEXVE FE2x37 B F X HER
ERBRBMRFARENBLHER AR REESF K
ARG EBHRAEFEZFCMZBEIKA

Foxconn (Far East) Limited is a wholly-owned subsidiary of Hon Hai, a company incorporated
in Taiwan and listed on the Taiwan Stock Exchange (stock code: 2317.TW). Hon Hai is
deemed to be interested in the Shares held by Foxconn (Far East) Limited pursuant to the
SFO.

Hong Kong Kintex Worldwide Limited, a company incorporated under the laws of Hong Kong
with limited liability, is wholly owned by Mr. Lin Weiru. Furthermore, the spouse of Mr. Lin
Weiru held 119,200 Shares. Mr. Lin Weiru is deemed to be interested in 2,605,000 Shares
held by Hong Kong Kintex Worldwide Limited and 119,200 Shares held by his spouse
pursuant to the SFO.

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

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

MAJOR SUPPLIERS AND CUSTOMERS

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

Purchases
— the largest supplier 89.7%
— five largest suppliers in aggregate 95.5%
Sales
- the largest customer 87.9%
- five largest customers in aggregate 93.8%

None of the Directors, their close associates or any Shareholder (which to
the knowledge of the Directors, owns more than 5% of the Company’s share
capital) had an interest in these major suppliers or customers.

CONTINUING CONNECTED TRANSACTIONS

The following transactions are the continuing connected transactions of the
Group during the year ended 31 December 2025 that are subject to the
reporting and annual review requirements under Chapter 20 of the GEM Listing
Rules:

Service Agreement

On 28 April 2023, the Company entered into a service framework agreement
(the “Service Agreement”) with Hon Hai for outsourcing its repair business
workflow, including but not limited to maintenance and value-added services
(including checking, maintenance, assembly, testing, packaging, warehousing,
logistic, related custom declaration services and sourcing of required material)
for electronic products (including but not limited to mobile phone, mobile phone
display, and Bluetooth earpieces) (the “Transactions of Services”) for a term
from 28 April 2023 to 31 December 2025. The annual caps of the Service
Agreement (the “Caps”) for the financial years ended 31 December 2023, 2024
and 2025 are HK$8,500,000, HK$8,900,000 and HK$9,300,000, respectively.

Based on the applicable size tests performed with respect to the Caps under
the Service Agreement, as the highest applicable percentage ratio in respect
of the Caps are more than 5% but less than 25% and the Caps are less than
HK$10,000,000 on an annual basis, the Transactions of Services are only
subject to the reporting, annual review and announcement requirements but
is exempt from the independent Shareholders’ approval requirement under
Chapter 20 of the GEM Listing Rules.
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CONTINUING CONNECTED TRANSACTIONS

(continued)
Service Agreement (continued)

The annual caps and actual transaction amount for the Group’s continuing
connected transactions with Hon Hai and its subsidiaries and associates
(collectively, the “Hon Hai Group”) during the reporting year are set out in
the table below. All the actual transaction amount of the Group’s continuing
connected transaction did not exceed the respective annual caps.

“E-RE “E-RHE
FELR BRXBEH
Actual
Transaction
Annual Caps Amount for
for 2025 2025
FET FET
HK$’000 HK$’000
HBBEEEE With Hon Hai Group
— R - Repair services 9,300 5,025
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CONTINUING CONNECTED TRANSACTIONS

(continued)
Vendor Services Agreement

On 12 July 2024, CircuTech Inc. (“CircuTech US”), a subsidiary of the Group,
entered into a vendor services framework agreement (the “Vendor Services
Agreement”) with Kintel Communication Limited, LLC (the “Contractor”).
The main services to be provided by the Contractor to CircuTech US during
the term of the Vendor Services Agreement would include (i) maintenance and
value-added services (including checking, maintenance, assembly, testing,
packaging, warehousing, logistic,
sourcing of required material) for electronic products (including but not limited
to mobile phone, mobile phone display, and bluetooth earpieces); (i) other
related work, direction of work, technical information, technical consulting,

related custom declaration services and

development or other related services including furnishing of all supervision,
labor, material and other supplies and the delivery of any technical information,
computer or programs, specifications etc.;
hosting and management of an auction-based private marketplace website for

and (i) configuration, operation,

the purpose of allowing end users to browse, bid on and purchase electronic
products (the “Transactions of Services under the Vendor Services
Agreement”).

In view of an anticipated increase in demand for services pursuant to the
Vendor Services Agreement in respect of the maintenance and value-added
services for electronic products in the United States market, on 25 June 2025,
the Contractor and CircuTech US entered into a supplemental agreement to the
Vendor Services Agreement to (i) revise and increase the annual caps for the
Vendor Services Agreement; and (ii) revise the service term to cover the three
financial years ending 31 December 2027.

The annual caps of the Vendor Services Agreement (the “Revised Caps”)
for the financial years ended 31 December 2025, 2026 and 2027 are
HK$9,200,000, HK$9,400,000 and HK$9,600,000, respectively.

As at the date of this report, the Contractor is wholly owned by Mr. Lin Weiru,
who is a non-executive Director and a substantial shareholder (as defined
under the GEM Listing Rules) of the Company, and is therefore an associate
of Mr. Lin Weiru and a connected person of the Company under Chapter 20 of
the GEM Listing Rules. Accordingly, the transactions contemplated under the
Vendor Services Agreement constitute continuing connected transactions of the
Company under Chapter 20 of the GEM Listing Rules.
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CONTINUING CONNECTED TRANSACTIONS

(continued)
Vendor Services Agreement (continued)

At the relevant time when the Vendor Services Agreement was entered into,
all applicable percentage ratios calculated with reference to the original
annual caps in respect of the transactions contemplated under the Vendor
Services Agreement were below 5% and the original annual caps were less
than HK$3,000,000. As such, those transactions constituted de minimis
transactions of the Company and were therefore fully exempt from reporting,
annual review, announcement and independent Shareholders’ approval
requirements under Chapter 20 of the GEM Listing Rules.

Pursuant to Rule 20.52 of the GEM Listing Rules, as the Company revised
the original annual caps, the Company has to re-comply with the provisions
of Chapter 20 of the GEM Listing Rules applicable to the relevant continuing
connected transactions.

As one or more applicable percentage ratios calculated with reference to the
Revised Caps in respect of the transactions contemplated under the Vendor
Services Agreement are less than 25% and the Revised Caps are less than
HK$10,000,000, those Transactions of Services under the Vendor Services
Agreement are subject to the reporting, annual review and announcement
requirements but is exempt from the independent Shareholders’ approval
requirement under Chapter 20 of the GEM Listing Rules.
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CONTINUING CONNECTED TRANSACTIONS

(continued)
Vendor Services Agreement (continued)

The annual caps and actual transaction amount for the Group’s continuing
connected transactions with Kintel Communication Limited, LLC during the
reporting year are set out in the table below. All the actual transaction amount
of the Group’s continuing connected transaction did not exceed the respective
annual caps.

—E_RE —E_RE
FELR ERRZEHE
Actual

Transaction

Annual Caps Amount for

for 2025 2025
FET FET
HK$’000 HK$000
BiKintel Communication Limited, LLC With Kintel Communication Limited, LLC
— R - Repair services 9,200 6,477
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The independent non-executive Directors have reviewed and confirmed that all
the continuing connected transactions taken place during the reporting year
were (i) in the ordinary and usual course of business of the Group; (i) on normal
commercial terms or better; and (iii) in accordance with the relevant agreements
governing the same on terms that are fair and reasonable and in the interests
of the Shareholders as a whole. Moreover, the Company’s auditor has provided
an unqualified letter to the Board containing their findings and conclusions
in respect of the continuing connected transactions taken place during the
reporting year in accordance with Chapter 20 of the GEM Listing Rules.

Save as disclosed above, the other related party transactions as disclosed in
Note 34(c) to the consolidated financial statements also constituted connected
transaction or continuing connected transaction under the GEM Listing Rules
and such transactions are fully exempt from the requirements under Chapter
20 of the GEM Listing Rules. The Directors confirm that the Company has
complied with the disclosure requirements in accordance with Chapter 20 of
the GEM Listing Rules.

SIGNIFICANT CONTRACT

Save for the Service Agreement under the paragraph headed “Continuing
Connected Transactions” above, there was no contract of significance
between the Company or one of its subsidiaries on one hand, and a controlling
Shareholder or any of its subsidiaries on the other, subsisting during or for
the year ended 31 December 2025, and there was also no other contract
of significance for the provision of services to the Company or any of its
subsidiaries by a controlling Shareholder or any of its subsidiaries during or at
the end of the same period.
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CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non-executive
Directors an annual confirmation of his/her independence pursuant to Rule
5.09 of the GEM Listing Rules, with reference to the confirmation which,
the Company considers all the independent non-executive Directors to be
independent.

EMOLUMENT POLICY FOR DIRECTORS AND
SENIOR MANAGEMENT

The emoluments of the Directors and senior management of the Company are
reviewed by the Remuneration Committee, having regard to the Company’s
operating results, individual performance and comparable market statistics.

COMPETING BUSINESS

Hong Kong Kintex Worldwide Limited (“Kintex”) is a Hong Kong company
principally engaged in trading and repairs of IT products. Mr. Lin Weiru is the
sole shareholder and director of Kintex. While Mr. Lin Weiru was appointed
as a non-executive Director, he is not involved in the day-to-day management
of the Group. The day-to-day management and operations of the Group
are performed by its chief executive officer, chief financial officer and global
business director based in Hong Kong and Taiwan, and are further monitored
by three independent non-executive Directors. As such, the Directors consider
that the Group is capable of carrying on its business independently of, and at
arms length from, Kintex.

Save as disclosed above, none of the Directors, controlling Shareholder or
their respective close associates (as defined in the GEM Listing Rules) has
any interests in a business that competes or may compete either directly or
indirectly with the business of the Group as referred to in Rule 11.04 of the
GEM Listing Rules.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and within
the knowledge of the Directors, it is confirmed that there is sufficient public
float of at least 25% of the issued Shares at the date of this annual report.

CORPORATE GOVERNANCE

Principal corporate governance practices as adopted by the Company are set
out in the Corporate Governance Report on pages 38 to 57.

PERMITTED INDEMNITY PROVISION

A permitted indemnity provision (as defined in Section 469 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong)) for the benefit of the
existing Directors is currently in force and was in force throughout this year.
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ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to the long-term sustainability of the environment and
communities in which it operates. Green initiatives and measures, including
recycling of resources, energy saving and eco-friendly management practice,
have been adopted in the daily operation of the Group. As a responsible
corporation, to the best knowledge of the Directors, the Group has complied
with all relevant laws and regulations regarding environmental protection for the
year ended 31 December 2025.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

The Group recognises the importance of compliance with related legal
and regulatory requirements and the risk of non-compliance with such
requirements. The Group conducts on-going reviews of newly enacted/revised
laws and regulations affecting its operations. The Company is not aware of any
non-compliance in any material respect with the relevant laws and regulations
that have a significant impact on the business and operation of the Group for
the year ended 31 December 2025.

RELATIONSHIPS WITH EMPLOYEES, SUPPLIERS,
CUSTOMERS AND OTHER STAKEHOLDERS

The Group understands that the success of its business depends on the
support from its key stakeholders, including employees, customers, suppliers,
banks, regulators and Shareholders. The Group will continue to ensure
effective communication and maintain good relationship with each of its key
stakeholders.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

The Group had no other significant event subsequent to the year ended 31
December 2025.

BUSINESS REVIEW

The business review of the Group for the year ended 31 December 2025 is
set out in the Chairman’s Statement and Management Discussion and Analysis
on page 5 and pages 6 to 18 respectively of this annual report. A description
of the principal risks and uncertainties facing by the Group can be found in
Note 3 to the consolidated financial statements. An analysis using financial
key performance indicators can be found in the Management Discussion and
Analysis on pages 6 to 18 of this annual report.

36 MESEBZERAMRALE  CircuTech International Holdings Limited



ESEHRE
DIRECTORS’ REPORT

1% B4 B

BE_Z_AF+__A=+—HLEFEZLREMB
BEROCHUGERSEZ HERRER EHEER
BERARABRERRBFERE LERBEE-

RBEE_TE_=fF£-"T_NMFER-"FT_AF+-HA
=t+—HALE=EMHREE AAR L ES RIZHED-

REEEY

EX

FE S

&8 —E-AE=A+=H

AUDITOR

The consolidated financial statements for the year ended 31 December 2025
have been audited by BDO, who will retire and, being eligible, offer themselves
for re-appointment at the forthcoming annual general meeting of the Company.

During the three financial years ended 31 December 2023, 2024 and 2025, the
Company did not change its auditor.

On behalf of the Board

Mr. Chang Chuan-Wang
Chairman

Hong Kong, 13 March 2026
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The Board is pleased to present this Corporate Governance Report for the year
ended 31 December 2025.

The Board and senior management of the Company commit to achieving a high
standard of corporate governance, maintaining good corporate governance
practice for the improvement of accountability and transparency in operations
and strengthening the internal control and risk management systems from
time to time so as to protect the rights of the Shareholders and enhance
Shareholders’ value. This Corporate Governance Report helps the Shareholders
to understand and evaluate the corporate governance practices of the
Company.

Appendix C1 to the GEM Listing Rules sets out the principles of good
corporate governance. The Company has applied the principles and adopted
the code provisions in the Corporate Governance Code (the “CG Code”) as
set out in Part 2 of Appendix C1 to the GEM Listing Rules as its own code
of corporate governance. During the year ended 31 December 2025, the
Company has complied with the code provisions as set out in Part 2 of the CG
Code save for deviations from code provisions C.1.5 and F.1.3 of the CG Code
as Mr. Hsia Ke-Ping (non-executive director), Mr. Li Robin Kit Ling (independent
non-executive Director), Mr. Yeung Wai Hung Peter (independent non-executive
Director) and Mr. Miao Benny Hua-ben (independent non-executive Director)
were not able to attend the annual general meeting of the Company held on 21
May 2025 due to other business arrangement.

BOARD OF DIRECTORS

The Board and the Management

The Board is responsible for the overall leadership of the Group, overseeing the
Group’s strategic decisions and monitoring the business and performance of
the Group. During the year, the Board has reviewed and approved the annual
results of the Group for the year ended 31 December 2024 and the interim
results of the Group for six months ended 30 June 2025. It has also reviewed
and approved the changes in Directors. The Board has delegated the authority
and responsibility for day-to-day management and operation of the Group to
the Chief Executive Officer and senior management of the Group.

Composition of the Board

As of the date of this annual report, the Board comprises of 8 Directors,
consisting of 2 executive Directors, 3 non-executive Directors and 3
independent non-executive Directors, whose names, roles and functions are
listed below:

Executive Directors

Ms. Chen Ching-Hsuan
(Chief Executive Officer, member of Remuneration Committee and
Nomination Committee)

Mr. Li Wan-Hsien**
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BOARD OF DIRECTORS (continued)

Non-executive Directors

Mr. Chang Chuan-Wang (Chairman of the Board and
member of Remuneration Committee)

Mr. Hsia Ke-Ping

Mr. Lin Weiru

Independent Non-executive Directors

Mr. Li Robin Kit Ling
(Chairman of Audit Committee, member of Nomination Committee and
Remuneration Committee)

Mr. Cheung Yee Tak Jonathan*
(Chairman of Nomination Committee, member of Audit Committee and
Remuneration Committee)

Ms. Lam Man Kuen*
(Chairman of Remuneration Committee, member of Audit Committee and
Nomination Committee)

* Mr. Cheung and Ms. Lam were appointed on 4 December 2025, and they obtained
the legal advice referred to in Rule 5.02D of the GEM Listing Rules on the same date.
Mr. Cheung and Ms. Lam have confirmed that they understood their obligations as a
director of a listed issuer.

ke

Mr. Li Wan-Hsien was appointed on 13 March 2026, and he obtained the legal advice
referred to in Rule 5.02D of the GEM Listing Rules on the same date. Mr. Li Wan-
Hsien has confirmed that he understood his obligations as a director of a listed issuer.

Chairman and Chief Executive Officer

In compliance with code provision C.2.1 of the CG Code, Mr. Chang Chuan-
Wang is the chairman of the Board and Ms. Chen Ching-Hsuan is the Chief
Executive Officer. The chairman is primarily responsible for providing leadership
to the Board and the Chief Executive Officer is primarily responsible for
overseeing and leading the day-to-day operation with the assistance of senior
management. The roles of chairman and chief executive officer should be
separate and should be performed by different persons to ensure balance of
power and authority. During the year, the chairman of the Board held a meeting
with the independent non-executive Directors without the presence of other
Directors on 4 December 2025. An updated list of Directors is published on the
websites of the Company and the Stock Exchange.

Representation of Independent Non-executive Directors

In compliance with Rule 5.05(1) and (2) of the GEM Listing Rules, the Company
has appointed three independent non-executive Directors and at least one
of them possesses the appropriate professional qualifications or accounting
or related financial management expertise. The culture of openness at the
Board facilitates effective communication and contribution of the Directors.
Independent non-executive Directors represent not less than one-third of the
Board and provide independent views and opinions to the Board in decision
making. The independent non-executive Directors are invited to serve on
various committees of the Company as detailed above. The independent non-
executive Directors are expressly identified in all corporate communications
pursuant to code provision B.1.1 of the CG Code.
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BOARD OF DIRECTORS (continued)

Representation of Independent Non-executive Directors (continued)

The independent non-executive Directors play a significant role in the Board
as they bring an impartial view on the Group’s strategies, performance and
control, as well as ensure that the interests of all Shareholders are considered.
All independent non-executive Directors possess appropriate academic,
professional qualifications or related financial management experience. None of
the independent non-executive Directors held any other offices in the Company
or any of its subsidiaries or is interested in any Shares.

In order to ensure that independent views and input of the independent non-
executive Directors are made available to the Board, the nomination committee
of the Company (the “Nomination Committee”) and the Board assess the
independence of the independent non-executive Directors annually with regards
to all relevant factors related to the independent non-executive Directors
including the following:

o required character, integrity, expertise, experience and stability to fulfill
their roles;

o time commitment and attention to the Company'’s affairs;

o firm commitment to their duties of independent Directors and to the
Board;

o declaration of conflict of interest in their roles as independent non-
executive Directors; and

o no involvement in the daily management of the Company nor in any

relationship or circumstances which would affect the exercise of their
independent judgement.

During the year, the Board reviewed the implementation and effectiveness
of the above mechanisms and was satisfied that they were adequate and
effective.

The Company has received from each of the independent non-executive
Directors an annual confirmation of his/her independence pursuant to Rule
5.09 of the GEM Listing Rules. Having considered the above factors and the
independence confirmation, the Company considers all the independent non-
executive Directors to be independent.

Nomination and the Board Diversity
The Nomination Committee is primarily responsible for identifying and

nominating, for approval by the Board, suitably qualified candidates to become
members of the Board as additional Directors or to fill casual vacancies.
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BOARD OF DIRECTORS (continued)

Nomination and the Board Diversity (continued)

The Company has adopted a director nomination policy (the “Director
Nomination Policy”) in accordance with the CG Code. The Director
Nomination Policy sets out the selection criteria and process in relation to
nomination and appointment of the Directors and the considerations for the
Board succession planning and aims to ensure that the Board has a balance of
skills, experience and diversity of perspectives appropriate to the requirements
of the Company’s business.

The Nomination Committee identifies candidates for directorship from
various channels, including but not limited to internal promotion, referral by
management of the Group and external recruitment agents. The Nomination
Committee may also receive nomination of candidates for election as Director(s)
from the Shareholder(s).

After the candidates are identified, the Nomination Committee will consider the
biographical information of the candidates and evaluate the candidates based
on certain criteria and make recommendation to the Board accordingly.

A range of factors are taken into consideration to identify a suitably qualified
candidate. These include:-

- character and integrity of the candidate;

- educational background, qualifications (including professional
qualifications), knowledge and experience of the candidate which are
relevant to the business and operation of the Group;

- time commitment of the candidate to the Group, taking into consideration
the other duties of the candidates; and

- the board diversity policy of the Company (the “Board Diversity
Policy”).

The Nomination Committee shall also monitor and review the implementation of
the Director Nomination Policy, as appropriate from time to time, and will report
to the Board annually. During the year, the Nomination Committee has reviewed
the Director Nomination Policy and considered it effective.

The Company recognises and embraces the benefits of having a diverse Board
to the quality of its performance. The Board Diversity Policy sets out some
guidelines for the composition of the Board in order to achieve diversity in the
Board. The Company aims to have a diverse Board composition measurable by
objective criteria, including but not limited to gender, age, length of service in
the Group, educational background and professional qualifications. Given the
nature of the business of the Group, the Company considers that it is beneficial
for the Board to have some members with experience and qualification in the
information technology industry, in addition to members with financial and legal
qualification.
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BOARD OF DIRECTORS (continued)

Nomination and the Board Diversity (continued)

The Board recognises the benefits of gender diversity. It has at least one female
representation on the Board since 2016. While the Board considers that gender
diversity may bring more diversified views at Board level, gender is not the
only factor to be taken into account in considering appointment to the member
of the Board. The Director’s appointment is made on merits after considering
a number of factors, including the educational background, professional
experience, skills and knowledge of the candidate. Hence, the Board does not
set any particular targets on the minimum number of female representation on
the Board. The Board and the Nomination Committee will closely monitor and
review from time to time the composition of the Board, identify suitable female
candidates from senior management and will take into account the Board
Diversity Policy, including gender diversity, in considering appointment to the
member of the Board with an aim to maintaining female representation on the
Board.

As at 31 December 2025, gender ratio is approximately 19 (male):11 (female) in
workforce and approximately 7 (male):2 (female) in senior management, which
is regarded by the Board as satisfactory and in line with the industry that the
Group operates its businesses in. The Company has not set any objectives for
gender ratio in workforce or in senior management. Appointment is primarily
made on merits after considering a number of factors, including the educational
background, professional experience, skills and knowledge of the candidate.
The Group shall further strengthen the gender diversity in the workforce in the
future where appropriate.

As at the date of this annual report, the Board’s composition under major
diversified perspectives was summarised as follows:

EEE3E(t
Board Diversity

FERITES

Non-Executive Director

BIUFFPITES

Independent Non-Executive Director

Bz BITES

Designation Eﬁ(ﬁggg’re
il
Gender
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Age Group

BRFSEIR (%)

Length of Service (Year) With 1 year
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Professional Industry
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Female
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BOARD OF DIRECTORS (continued)

Nomination and the Board Diversity (continued)

The Company will continue to use its best efforts to maintain a diverse Board
measurable by objectives which are appropriate to the needs of the Company’s
business. Appointment to the member of the Board will be based on merit and
contribution a candidate may bring to the Board, having due regards for the
benefits of diversity on the Board.

During the year, the Nomination Committee has reviewed the membership,
structure and composition of the Board according to the Board Diversity Policy,
and is of the opinion that the structure of the Board is reasonable; gender
diversity has been achieved in respect of the Board; and the experiences and
skills of the Directors in various aspects and fields can enable the Company to
maintain high standard of operation.

Term of Appointment and Rotation

The current Directors (including independent non-executive Directors) are
appointed for an initial term of one year and should continue thereafter unless
and until terminated by either party by giving to the other not less than three
months’ notice in writing. Please refer to the paragraph headed “Directors’
Letters of Appointment” of the Directors’ Report for details on the service
contracts/letters of appointment of Directors who served the Company during
the year ended 31 December 2025.

Article 84(1) of the articles of association of the Company provides that at
each annual general meeting one-third of the Directors for the time being (or, if
their number is not a multiple of three (3), the number nearest to but not less
than one-third) shall retire from office by rotation provided that every Director
shall be subject to retirement at an annual general meeting at least once every
three years. Accordingly, Ms. Chen Ching-Hsuan and Mr. Li Robin Kit Ling will
retire from office by rotation at the forthcoming annual general meeting of the
Company. Ms. Chen Ching-Husan has informed the Board that she will retire
form the Board with effect from the forthcoming annual general meeting of the
Company and will not offer herself for re-election at the meeting. As such, only
Mr. Li Robin Kit Ling being eligible, will offer himself for re-election pursuant to
Article 84(2) of the articles of association of the Company.

Article 83(3) of the articles of association of the Company provides that any
Director appointed by the Board either to fill a casual vacancy on the Board or
as an addition to the existing Board from time to time shall hold office until the
next following annual general meeting of the Company and shall then be eligible
for re-election. Accordingly, Mr. Cheung Yee Tak Jonathan and Ms. Lam Man
Kuen who were appointed by the Board during 2025 and Mr. Li Wan-Hsien who
was appointed by the Board during 2026 shall be subject to re-election by the
Shareholders at the forthcoming annual general meeting of the Company.

The Nomination Committee has also recommended to the Board that the
above-mentioned Directors are eligible for re-election, upon evaluating the
respective Director against the selection criteria mentioned above and the
independence of Mr. Li Robin Kit Ling.
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BOARD OF DIRECTORS (continued)

Board Meetings, Committee Meetings and General Meetings

During the year, the Board held regular meetings at approximately quarterly
intervals with participation by a majority of Directors.

During the year ended 31 December 2025, 4 Board meetings, 4 Audit
Committee meetings, 2 Remuneration Committee meetings and 3 Nomination
Committee meetings were held. The attendance record of each Director at
meetings of the Board and the Board committees and at general meeting(s)
during the year are set out below:

HEER EERY
Attendance/Number of meeting
BERBE g BHRZET FWERT R4L%E88
At g& k-t g& g&
Annual Audit Remuneration  Nomination
general Board Committee Committee Committee
meeting meeting meeting meeting meeting
HiTER Executive Directors
BEaLt Ms. Chen Ching-Hsuan 11 4/4 N/A T & 2/2 3/3
(1T A8 ) (Chief Executive Officer)
REELE Mr. Li Wan-Hsien N/A R EH N/A R N/A T ER N/A R EH N/A FEH
(RZEZNE=ZH+=HEZE) (appointed on 13 March 2026)
EHTES Non-executive Directors
RERLE (ZE) Mr. Chang Chuan-Wang (Chairman) 11 4/4 N/A T & 0/2 N/A T H
ERThE Mr. Hsia Ke-Ping 01 2/4 N/A B N/A T iEH N/A T EH
MWEELE Mr. Lin Weiru 11 2/4 N/A T ER N/A R EH N/A FEH
BiAERTES Independent Non-executive Directors
BREELE Mr. Yeung Wai Hung Peter 01 4/4 3/3 2/2 3/3
FHWZEE LR (Chairman of Remuneration Committee)
(/FA_ F-FEF_FIHFF)  (resigned on 4 December 2025)
THBLE Mr. Li Robin Kit Ling 01 4/4 4/4 2/2 3/3
(BEZE521E) (Chairman of Audit Committee)
HEARE Mr. Miao Benny Hua-ben 0/1 1/4 0/3 1/2 1/3
EEZEELE) (Chairman of Nomination Committes)
(RZFZHFE+_HIHGE) (resigned on 4 December 2025)
RUEEE Mr. Cheung Yee Tak Jonathan N/A R N/A T iEH 11 N/A T iEH N/A T EH
EEZEELE) (Chairman of the Nomination Committes)
WR-FE-ZES-FIAEZSEF)  (appointed on 4 December 2025)
MXEL £ Mr. Lam Man Kuen NARBE  NATEA il NARER  NATER
FHWZEELE) (Chairman of the Remuneration Committee)

(WZE_ZF+_FRAEER)

REANEEEREEFTTERCH  RFTHAIHE
EEEHSES %D@E"EHSIEH%FE?ES g

FRBIZEBERMBRRARRRE  ERESNH

EAHESARSEABMBARERERN T ZRS
RMERRL AT AGREEA-

(appointed on 4 December 2025)

The Company Secretary is responsible for keeping the minutes of Board
meetings, and those minutes are available for inspection at any reasonable time
on reasonable notice by the Directors.

The Company’s articles of association contain provisions requiring Directors to
abstain from voting and not to be counted towards the quorum at meetings for
the purposes of approving transactions in which such Directors or any of their
associates have a material interest.
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BOARD OF DIRECTORS (continued)

Directors’ Induction, Continuous Training and Professional
Development

The Company will organise an induction for newly appointed Directors in order
to ensure that they have a proper understanding of the Company’s operations
and business, basic knowledge on insider dealings and responsibilities of
directors pursuant to the GEM Listing Rules and other applicable laws in Hong
Kong.

The Directors have participated in continuous professional development
by attending training courses or reading relevant materials on the topics
related to corporate governance and regulations, roles, functions, duties and
responsibilities of directors as well as the latest amendments to the GEM
Listing Rules.

FEFERRETIEY

Type of continuous professional

B Directors development programmes
PREF AL T Ms. Chen Ching-Hsuan B
SREE A Mr. Chang Chuan-Wang A B
BR¥EhLE Mr. Hsia Ke-Ping B
MEFEE Mr. Lin Weiru B
B EERE Mr. Yeung Wai Hung Peter

(R —ZFE_—FHZEFEA_FIIHEHT) (resigned on 4 December 2025) A B
e L Mr. Li Robin Kit Ling B
mERLE Mr. Miao Benny Hua-ben

(R —ZFE_—FHZEFEA_FIIHEHT) (resigned on 4 December 2025) B
R E A Mr. Cheung Yee Tak Jonathan A B
MXIB =+ Ms. Lam Man Kuen A, B
Wizt Notes:
A: HEMNRESAESHRENASTE HEB TEH, A attending seminars/forums/workshops/conferences relevant to the business or

k== directors’ duties

B: HEREFENERRER B: reading regulatory updates

REBREEAR S FE=-A+=HEZEN
ERES ARNEEZEZHBRE18EARN M
GEM_E T #R Bl 555.02F IR P A7 7€ 924/ )\ B 15 48 B S 3

o

appointment.

Mr. Li Wan-Hsien, being a first-time director appointed on 13 March 2026,
shall complete 24 hours of the continuous professional development required
by Rule 5.02F of the GEM Listing Rules within 18 months of the date of his
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BOARD COMMITTEES

To assist the Board in discharging its duties, the Board is supported by three
Board committees, namely the audit committee of the Company (the “Audit
Committee”), the Remuneration Committee and the Nomination Committee.
The terms of reference for the above-mentioned committees are published on
the websites of the Stock Exchange and the Company.

The Audit Committee

The Audit Committee has adopted written terms of reference in compliance
with code provisions D.3.3 and D.3.7 of the CG Code.

During the year ended 31 December 2025, members of the Audit Committee
were Mr. Li Robin Kit Ling (chairman), Mr. Cheung Yee Tak Jonathan (appointed
on 4 December 2025), Ms. Lam Man Kuen (appointed on 4 December 2025),
Mr. Yeung Wai Hung Peter (resigned on 4 December 2025) and Mr. Miao
Benny Hua-ben (resigned on 4 December 2025), all of whom are independent
non-executive Directors. At the discretion of the Audit Committee, executive
Directors and/or senior management personnel overseeing the Group’s
finance may be invited to attend meetings of the Audit Committee. The Audit
Committee normally meets two times a year and also meets the external
auditors twice without the presence of the executive Directors. The Audit
Committee held four meetings during the year.

The duties of the Audit Committee include, among other things, reviewing
and monitoring the financial and internal control systems, risk management
system, audit plan and relationship with external auditors, arrangements to
enable employees of the Company to raise, in confidence, concerns about
possible improprieties in financial reporting and internal control or other matters
of the Company. The Audit Committee is responsible for reviewing the truth
and fairness of the Company’s financial statements, annual report, interim
report and quarterly reports, discusses with the external auditors the nature
and scope of audit before the audit commences as well as the findings and
recommendations raised by the auditors during and after completion of the
audit. The Audit Committee conducts an assessment, at least annually, of the
effectiveness of the Group’s internal control and financial control system, risk
management system, scope of work and appointment of external auditors and
arrangements for employees to raise concerns about possible improprieties.
This allows the Board to monitor the Group’s overall financial position and to
protect its assets. The chairman of the Audit Committee summarises activities
of the Audit Committee, highlights issues arising therefrom, and prepares
recommendations for reporting to the Board after each meeting.

The external auditors perform independent statutory audit on the Group’s
financial statements and as part of the audit engagement, report to the Audit
Committee any significant deficiencies (if any) in the Group’s internal control
system which might come to their attention during the course of audit.
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BOARD COMMITTEES (continued)

During the year, the Audit Committee has reviewed the annual results of the
Group for the year ended 31 December 2024 and the interim results of the
Group for the six months ended 30 June 2025, including the consolidated
statement of financial position, consolidated statement of comprehensive
income and consolidated statement of changes in equity and related notes
thereto. The Audit Committee has also reviewed the risk management
and internal control systems. Please refer to the paragraph headed “RISK
MANAGEMENT AND INTERNAL CONTROL” below for details.

The Remuneration Committee

The Remuneration Committee has adopted written terms of reference in
compliance with code provision E.1.2 of the CG Code.

During the year ended 31 December 2025, members of the Remuneration
Committee were Ms. Lam Man Kuen (chairman and appointed on 4 December
2025), Mr. Cheung Yee Tak Jonathan (appointed on 4 December 2025), Mr.
Yeung Wai Hung Peter (resigned on 4 December 2025), Mr. Li Robin Kit Ling,
Mr. Miao Benny Hua-ben (resigned on 4 December 2025) (each an independent
non-executive Director), Mr. Chang Chuan-Wang (a non-executive Director) and
Ms. Chen Ching-Hsuan (an executive Director). The Remuneration Committee
held two meetings during the year.

The duties of the Remuneration Committee include, among other things,
formulating remuneration policy for the approval of the Board, making
recommendations to the Board on the Company’s remuneration policy and
structure for all Directors and senior management of the Company, making
recommendations to the Board on the remuneration packages of the executive
Directors and senior management and reviewing and/or approving matters
relating to share schemes under Chapter 23 of the GEM Listing Rules.

During the year, the Remuneration Committee assessed the performance
of the executive Directors, approved the terms of the service contracts of
the executive Directors, and made recommendations to the Board on the
remuneration packages of the executive Directors and senior management.

Director are remunerated in accordance with individual’s responsibility and
performance. The prevailing market rates were also taken into account to
ensure competitiveness of the remuneration package. Other benefits such as
discretionary bonus were offered to the Directors.
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BOARD COMMITTEES (continued)

The Remuneration Committee (continued)
Remuneration by band of the senior management (including six Directors) of the

Company for the year ended 31 December 2025 are set out below:

EREEEBAH

Number of senior management

£ %1,000,000% 75
1,000,001 75 £ 1,500,0007% 7T

Nil to HK$1,000,000 6
HK$1,000,001 to HK$1,500,000 -

R2EEE

RLZEECEREXELTHZTAMEXEB.S1
R EEBERE -

HE_Z_AFE+_A=-t+—HLEEE RLEEY
MERARUERE (FRENR_Z2ZAF+-"ANH
BEME) MXBEtr (RIB_HAFE+_PNAEZ
) EHEBEE - BELALE (WZZ2THE+ZA
WEHEBE BEBELEE (R_Z_AE+_AMNAE
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The Nomination Committee

The Nomination Committee has adopted written terms of reference in
compliance with code provision B.3.1 of the CG Code.

During the year ended 31 December 2025, members of the Nomination
Committee were Mr. Cheung Yee Tak Jonathan (chairman and appointed on 4
December 2025), Ms. Lam Man Kuen (appointed on 4 December 2025), Mr. Li
Robin Kit Ling, Mr. Miao Benny Hua-ben (resigned on 4 December 2025), Mr.
Yeung Wai Hung Peter (resigned on 4 December 2025) (each an independent
non-executive Director) and Ms. Chen Ching-Hsuan (an executive Director). The
Nomination Committee held three meetings during the year.

The primary duties of the Nomination Committee are to implement the Board
Diversity Policy by reviewing the composition of the Board, identifying suitable
candidates for the appointment and re-election of Directors, assessing the
independence of independent non-executive Directors and monitoring the
succession planning of Directors.

During the year, the Nomination Committee evaluated the appointment of Mr.
Cheung Yee Yak Jonathan and Ms. Lam Man Kuen as an independent non-
executive Director on 4 December 2025 and the Directors standing for re-
election at the annual general meeting of the Company held on 21 May 2025
against the selection criteria mentioned in the paragraph headed “Nomination
and Board Diversity” above and made recommendations to the Board on the
same, and assessed the independence of the independent non-executive
Directors.
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DEALINGS IN SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted a code of conduct regarding securities transactions
by Directors on terms no less exacting than the required standard of dealings
set out in Rules 5.46 to 5.67 of the GEM Listing Rules. Upon the Company’s
specific enquiry, each of the Directors has confirmed that during his/her
tenure as Director for the year ended 31 December 2025, he/she had fully
complied with the required standard of dealings and there was no event of non-
compliance.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the functions set out in code provision
A.2.1 of the CG Code.

The Board has reviewed the Company’s corporate governance policies
and practices, continuous professional development of the Directors, the
Company’s policies and practices on compliance with legal and regulatory
requirements, the Company’s compliance of the GEM Listing Rules, and the
Company’s compliance with the CG Code and disclosure in the Corporate
Governance Report.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board has overall responsibility for the design, implementation, monitoring
and review of the Group’s risk management and internal control systems to
ensure their effectiveness and efficiency. The objective of internal control is
to safeguard the Company’s assets and ensure its accounting records are
properly maintained, so that all the financial information is accurate and reliable.
The Group has adopted a series of internal control policies and procedures
designed to provide reasonable assurance for achieving the objectives,
including effective and efficient operations, reliable financial reporting and
compliance with applicable laws and regulations. All employees are committed
to continually enhancing the risk management measures to ensure that these
measures work in line with the growth of the Group’s business strategies and
are integrated into day-to-day operation of the business. The Board together
with the Audit Committee annually review its risk management and internal
control systems.
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RISK MANAGEMENT AND INTERNAL CONTROL

(continued)

The objectives of the risk management and internal control of the Group
include:

establishing and constantly improving the risk management and internal
control systems;

o ensuring the Group’s risk management and internal control in compliance
with the GEM Listing Rules requirements;

o implementing the top-down approach and bottom-up approach that
covers every aspect of the business; and

o managing rather than eliminating the risk of failure to achieve business

objectives and providing reasonable and not absolute assurance against
material misstatement or loss.

In order to continually improve the Group’s internal control and risk
management system, the Group has established an ongoing process for
identifying, evaluating and managing the significant risks faced by the Group.
The key procedures that the Group has established and implemented are
summarised as follows:

o segregating duties and functions of the respective operational
departments of the Group;
o reviewing systems and procedures to identify, measure, manage and

control risks; and

o updating the staff handbook, internal control manual and compliance
manual where there are changes to business environment or regulatory
guidelines.

The Board, by the top-down approach, has a particular focus on determining
the nature and extent of significant risks it is willing to take in achieving the
business strategies of the Group.

Each department of the Group is responsible for identifying its own risks
and designing, implementing and monitoring the relevant risk management
and internal control systems. The process involves the maintenance of staff
handbook, internal control manual and compliance manual setting out the
particulars of material risks together with the control measures as reported by
significant departments of the Group. This bottom-up approach is integrated
into day-to-day operation and complements the top-down strategic view by
identifying the principal risks and ensuring the significant risks to be considered
by the Board in determining the risk appetite and the adequacy of resources,
staff qualifications and experience, training programmes and budget of the
Company’s accounting and financial reporting function. Such risks would
include, amongst others, material risks relating to the environment, society and
governance.
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RISK MANAGEMENT AND INTERNAL CONTROL

(continued)

The diagram below summarises the complementary top-down and bottom-
up aspects of the integrated approach of the Group to risk management and
internal control.

¢ EREERNEEERRER

Reporting on Risk Management and Internal Control Systems

BIZEE8 5=
Audit N Board of
Committee Directors
r B—
* EEERpOE © EREAIRTE

SMNEEAZERET
External B EmMTAS
Auditors Top-down
Approach

o THERAREERANE
PRSI

Evaluating the proper
functioning of the risk
management and internal
control systems

¢ THOEZESSER
Regular reporting to the Audit
Committee
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Risk Identification and Assessment

¢ BRHABEERR

Effective Internal Control System

¢ EXARRE
Significant Risk Reporting

Business Strategy
and Objectives

¢ EBEEHERES
Risk Appetite

.

¢ EGEER
Risk Management Strategy

¢ BITERRERAESI
Guidelines for implementing business
strategy
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Management
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Bottom-up
Approach

O BB KT
Risk Identification and Assessment

& RERES AR
Risk Control and Mitigation

¢ EXRRRS
Significant Risk Reporting

EIEERFT

Operational
Departments

The Board conducted a review of the effectiveness of the risk management
and internal control systems during the year under review, based on the
advice received from Premier Advisory Services Limited, an independent
internal control consultant, and the Audit Committee. The review covered the
effectiveness of the Group’s risk management and internal control systems
including financial, operational and compliance controls for the financial year.

The Board discussed with the Audit Committee on major findings and control
issues. The Board considered that the Group has implemented appropriate
procedures in safeguarding the Group’s assets and ensuring its accounting
records are properly maintained and in compliance with the relevant laws and
regulations. In addition, the Board also considered the adequacy of resources,
staff qualifications and experience, training programmes and budget of the
Group’s accounting and financial reporting function.
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RISK MANAGEMENT AND INTERNAL CONTROL

(continued)
Internal Audit

Code provision D.2.2 of the CG Code provides that the issuer should have an
internal audit function.

The Group does not have an internal audit department for performing internal
audit. During the year, the Board reviewed the situation of the Group and
considered that setting up an internal audit department within the Group is
not cost-effective given the relative small size of the Group. An internal audit
function generally carries out the analysis and independent appraisal of the
adequacy and effectiveness of the Group’s risk management and internal
control systems. Despite the absence of such a department within the Group,
the internal audit function is performed by the Board with the advice from
Premier Advisory Services Limited, an independent internal control consultant,
and the Audit Committee. Please refer to the paragraphs above on the Board'’s
review of the risk management and internal control systems for details.

The Board would review the implementation and effectiveness of the risk
management and internal control systems over the past year on an annual
basis. Having reviewed the risk management and internal control systems
during the year, the Board considers they are effective and adequate for the
Group.

ANTI-CORRUPTION POLICY AND WHISTLEBLOWING
POLICY

The Group believes in fairness and honesty in business dealing and does not
tolerate corruption, bribery, money laundering and other fraudulent activities
in connection with any of its business operations. The Group strictly adheres
to relevant regulations and laws, such as the Prevention of Bribery Ordinance
(Cap. 201 of the Laws of Hong Kong) and the Anti-money Laundering and
Counter-terrorist Financing Ordinance (Cap. 615 of the Laws of Hong Kong).

The Group requires employees to strictly conform to the code of business
ethics as stipulated in the employment contracts. Cases of conflict of interest
must be reported to the Group’s management. Employees who engage in
business operations and represent the Company’s professional image are
strictly prohibited from using business opportunities for personal interest or
benefit. Service contracts in different amounts are required to be examined and
approved by different levels of management.

For the year ended 31 December 2025, the Group was not aware of any cases
of non-compliance with laws and regulations that have a significant impact on
the Group in relation to bribery, extortion, fraud, and money laundering.

The Group has adopted a whistleblowing policy to encourage and enable
employees and those who deal with the Group to raise serious concerns within
the Group. The policy allows employees to raise genuine concerns about
possible improprieties in financial reporting, compliance, and other malpractice,
at the earliest opportunity and in an appropriate way with Audit Committee,
without fear of reprisal.
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HANDLING AND DISSEMINATION OF
INFORMATION

INSIDE

The Company has formulated and established the procedures and internal
controls for the handling and dissemination of inside information. The Company
has adopted a code of conduct for dealing in securities of the Company by
the Directors in accordance with Rules 5.46 to 5.67 of the GEM Listing Rules.
Other employees of the Group who are likely to be in possession of inside
information of the Company are also subject to similar dealing restrictions.
The Group has strictly prohibited unauthorised use of confidential or inside
information or any use of such information for the advantage of himself/herself
or others. Any inside information and any information which may potentially
constitute inside information is promptly identified, assessed and escalated
to the Board and for the Board to decide on the need for disclosure. Inside
information and other information which is required to be disclosed pursuant
to the GEM Listing Rules will be announced on the websites of the Stock
Exchange and the Company in due course.

DIRECTORS AND OFFICERS’ INSURANCE

During the year ended 31 December 2025, the Company has arranged
insurance cover in respect of legal action against its Directors and officers.

DIRECTORS’ AND AUDITORS’ RESPONSIBILITY
IN RESPECT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

The Board is responsible for presenting a balanced, clear and understandable
assessment of the annual, half-yearly and quarterly reports, other inside
information announcements and other financial disclosures required under the
GEM Listing Rules and other statutory requirements.

The Directors acknowledge their responsibilities in preparing the consolidated
financial statements of the Group for the year ended 31 December 2025. The
Directors are responsible for overseeing the preparation of financial statements
of the Company with a view to ensure that such financial statements reflect
a true and fair view of the state of affairs of the Group. The Directors are
not aware of any material uncertainties relating to events or conditions that
may cast significant doubt upon the Company’s ability to continue as a
going concern. Therefore, the Directors continue to adopt the going concern
approach in preparing the consolidated financial statements.

The auditors of the Company acknowledge their reporting responsibilities in the

independent auditors’ report on the consolidated financial statements for the
reporting period.
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AUDITORS’ REMUNERATION

For the year ended 31 December 2025, BDO was engaged as the Group’s
independent auditors. Apart from the provision of annual audit services, BDO
also provided non-audit services, including interim review services, to the
Company.

The remuneration paid/payable to BDO, the auditors, is set out below:

T
HK$
BIZR Audit services 780,000
JEBILARTS Non-audit services
—BREPHVBER — carrying out review on interim financial information 100,000
RNEWE COMPANY SECRETARY
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RARZABR WBITERREFFERINBURES
ARRARERRAZERBINRRRGEREDHE
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Mr. Tam Hoi Kwong is the Company Secretary. He is an employee of the
Company and has day-to-day knowledge of the Company'’s affairs.

Please refer to the section headed “PROFILE OF DIRECTORS, COMPANY
SECRETARY AND SENIOR MANAGEMENT” for Mr. Tam Hoi Kwong'’s
biographic details.

During the year ended 31 December 2025, Mr. Tam Hoi Kwong undertook not
less than 15 hours of relevant professional training in compliance with Rule
5.15 of the GEM Listing Rules.

SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, a separate resolution is
proposed for each substantially separate issue at general meetings, including
the re-election of individual Directors. Save as provided under the GEM Listing
Rules, resolutions put to vote at the general meetings of the Company (other
than purely administrative and procedural matters) are taken by poll and poll
results are posted on the respective websites of the Company and the Stock
Exchange after the general meetings. Notice of the general meetings, annual/
interim/quarterly reports and circulars have been sent to the Shareholders in
compliance with the requirements of the GEM Listing Rules.
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SHAREHOLDERS’ RIGHTS (continued)

Convening an extraordinary general meeting

Pursuant to Article 58 of the articles of association of the Company,
extraordinary general meetings of the Company shall be called on the
requisition of any one or more Shareholders holding at the date of deposit of
the requisition not less than one-tenth of the paid up capital of the Company
carrying the right of voting at general meetings of the Company, and such
meeting shall be held within two months after the deposit of such requisition.
If within 21 days of such deposit the Board fails to proceed to convene such
meeting, the requisitionist(s) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure of the Board
shall be reimbursed to the requisitionist(s) by the Company.

Putting enquiries to the Board

To ensure effective communication between the Board and the Shareholders,
the Company has adopted a Shareholders’ communication policy (the “Policy”)
whereby communications are mainly conducted through general meetings,
including annual general meetings, the Company’s financial reports (annual,
interim and quarterly reports), and its corporate communications and other
corporate publications on the websites of the Stock Exchange and the
Company. Shareholders may at any time make a request for the Company’s
information to the extent that such information is publicly available. Any such
questions shall be first directed to the Company Secretary at the Company’s
principal place of business in Hong Kong at 31/F, Tower Two, Times Square,
1 Matheson Street, Causeway Bay, Hong Kong. The Company Secretary shall
forward enquiries and concerns received to the Board and/or its committee to,
where appropriate, answer the same.

Putting forward proposals at general meetings

The number of Shareholders necessary for putting forward a proposal at a
general meeting shall be any number of Shareholders representing not less than
one-tenth of the paid up capital of the Company carrying the right of voting at
general meetings on the date of the request. The proposal shall be directed to
the Company Secretary at the Company’s principal place of business in Hong
Kong at 31/F, Tower Two, Times Square, 1 Matheson Street, Causeway Bay,
Hong Kong.
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INVESTOR RELATIONS

Shareholders’ Communication Policy

The Company believes that maintaining a high level of transparency is a key
to enhancing investor relations. It is committed to a policy of open and timely
disclosure of corporate information to its Shareholders and investing public.
The Company updates its Shareholders on its latest business developments
and financial performance through its annual and interim reports. The corporate
website of the Company has provided an effective communication platform to
the public and the Shareholders.

In addition, the annual general meeting of the Company is an important
channel for regular face-to-face communications between the Board and the
Shareholders. It provides a platform where Shareholders may communicate
their views on various matters affecting the Company and the Board may
solicit and understand the views of Shareholders and stakeholders. Directors
are encouraged to attend the annual general meetings. Mr. Chang Chuan-
Wang (chairman of the Board and non-executive Director), Ms. Chen Ching-
Hsuan (Chief Executive Officer and executive Director) and Mr. Lin Weiru (non-
executive Director) attended the annual general meeting of the Company held
on 21 May 2025. BDO, the external auditor, also attended the said annual
general meeting.

Based on above, by way of regular updates on the business and financial
information of the Group through the publication of annual and interim reports
and face-to-face communications at annual general meetings, the Company
considers the above Policy to be effective and adequate.

Constitutional Documents

During the year, there is no significant change in the Company’s constitutional
documents.
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iR 2 i SHAREHOLDERS ENGAGEMENT
BFR=E Shareholding
ERNEEZgrEES2ER ARFNR_Z_AE+_ Based on the information available to the Board, the shareholding of the
B=+—HZFHREWT . — Company as at 31 December 2025 was as follows:—
HRE
Frsikin &8 BEAE 2L

Approximate
Number of Percentage of
Shares Held Shareholding

BEEAMZER Parties associated with Hon Hai 11,853,524 45.52%
HEMEFLEEERZES Parties associated with Mr. Lin Weiru 2,724,200 10.46%
Hih Others 11,461,059 44.02%
485t Total 26,038,783 100.00%
ABRFRE Public Float

REAATDAMAUBZENRIBEESRA IRAEIHR  Based on information that is publicly available to the Company and within the

HER» RAB#MFAENGEM EMREISE11.23/&8FF  knowledge of the Directors, as at the date of this annual report, the Company

REZ25% R RIFRE maintained its public float of not less than 25% as required under Rule 11.23 of
the GEM Listing Rules.

ZEIAREEEREBH Important Shareholders’ Dates for 2026

=Pt =H

Date Event

REBFEAEHHAALIR21H HEBHREBFEASRS

Not less than 21 days of the date of Issue of notice convening the annual general meeting
annual general meeting

KREBFASHHI4EAEERSE KRERBEFASYFEMERNBRELFELN

KEBFASHH (BEEEWA)

4 business days before the date of annual  Book closure days for annual general meeting
general meeting to the date of annual
general meeting (both days inclusive)

RIBZRFEARA=+THRZA fRRBFEARE

On or before 30 June 2026 Annual general meeting

RIBEZRFENB=+BHHZA EHMBE S ARERNA=THIERNERZHHAES

On or before 30 August 2026 Release of interim results for the six months ending 30 June 2026
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PREAMBLE

CircuTech International Holdings Limited (the “Company”) and its subsidiaries
(together referred to as the “Group”, “we” or “us”) (Stock Code: 8051) are
pleased to present this Environmental, Social and Governance Report (the
“ESG Report”) to the stakeholders of the Company.

This ESG Report has been prepared in accordance with the “Environmental,
Social and Governance Reporting Code” (the “ESG Reporting Code”) as set
out in Appendix C2 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (“SEHK”), and outlines the Group’s
policies, initiatives and performance in relation to sustainable development and
social responsibility for the period from 1 January 2025 to 31 December 2025
(the “Reporting Period”).

The board of directors (the “Board”) of the Company remains ultimately
responsible for the overall direction, oversight and governance of the Group’s
ESG strategy and reporting. The Board oversees management in the design,
implementation and monitoring of the Group’s risk management and internal
control systems to identify, assess and manage environmental and social risks,
and to ensure effective ESG governance throughout the Reporting Period.

Reporting Scope and Boundary

This ESG Report provides an annual update on the ESG performance of the
Group’s principal business activities during the Reporting Period. The Group
is principally engaged in the distribution of a wide range of IT products and
equipment. Leveraging an extensive international distribution network and
fulfilment support presence, the Group markets its products across various
countries worldwide.

Unless otherwise specified, the key performance indicators (“KPIs”) in respect
of environmental aspects cover the Group’s operations in Hong Kong and
Australia, which represent the major operational locations with more significant
environmental impacts during the Reporting Period. Quantitative disclosures
relating to offices in Taiwan, the People’s Republic of China (the “PRC”), Japan,
Singapore, the Netherlands and the United States (the “US”) have not been
included, as their environmental impacts were assessed to be immaterial during
the Reporting Period or the operations were not fully established.

While this ESG Report does not cover all geographical operations of the
Group, it focuses on those entities and locations that are considered material
from an environmental and operational perspective. The Group will continue
to enhance its internal data collection and reporting procedures, with a view
to progressively expanding the scope and depth of ESG disclosures in future
reports, where appropriate.
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PREAMBLE (continued)

Reporting Basis and Principles

This ESG Report has been prepared in accordance with the “comply or explain”
provisions and the four reporting principles: Materiality, Quantitative, Balance,
and Consistency, as set out in the ESG Reporting Code.

“Materiality” Principle:

The Group identifies and determines material ESG issues through stakeholder
engagement and materiality assessment processes. The Board reviews and
confirms the material ESG factors relevant to the Group’s operations and long-
term development, and such factors form the basis of the disclosures in this
ESG Report.

“Quantitative” Principle:

Wherever practicable, the Group presents ESG information using quantitative
measures to facilitate assessment and comparison of performance. The
standards, methodologies, assumptions and calculation tools applied are
disclosed where appropriate, together with comparative data for the previous
reporting period.

“Balance” Principle:

This ESG Report presents information in a balanced, unbiased and transparent
manner, providing a fair representation of the Group’s ESG performance during
the Reporting Period. Both achievements and areas for improvement are
disclosed to avoid selective presentation and to enable stakeholders to make
an informed assessment of the Group’s overall ESG performance.

“Consistency” Principle:

Consistent methodologies are adopted in the preparation and presentation
of ESG data to enable meaningful year-on-year comparison. Where there are
any changes in scope, calculation methods or key assumptions, appropriate
explanations are provided to ensure clarity and transparency.

Review and Approval

The information contained in this ESG Report is derived from the Group’s
official documents and internal statistical data, as well as from the
consolidation and analysis of monitoring, management and operational
information provided by the Group’s major subsidiaries during the Reporting
Period.

The Board acknowledges its responsibility for ensuring the accuracy,
completeness and reliability of the contents of this ESG Report. To the best of
the Board’s knowledge and belief, this ESG Report addresses all material ESG
issues relevant to the Group and presents a true and fair view of the Group’s
ESG performance for the financial year ended 31 December 2025.
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PREAMBLE@WWWW
Feedback

This ESG Report is available under the “Financial Statements/Environmental,
Social and Governance Information” section of the SEHK website. We welcome
feedback and suggestions from stakeholders regarding this ESG Report and
the Group’s sustainability initiatives. Please share your views by email at
ir@circutech.com. Your comments will help us further enhance the quality of our
ESG disclosures and continuously improve the Group’s ESG performance.

Board Statement

Sustainability and responsible governance remain central to the Group’s long-
term development strategy. As climate-related risks and regulatory expectations
continue to evolve, the Board recognises the importance of strengthening
oversight, enhancing transparency and embedding ESG considerations into
strategic decision-making and daily operations. During the Reporting Period,
the Group continued to enhance its ESG management practices in alignment
with the prevailing requirements of SEHK.

The Board has overall responsibility for overseeing ESG matters, including
climate-related risks and opportunities. ESG considerations are integrated
into the Group’s risk management and internal control systems, investment
evaluation processes and operational decision-making. The Board reviews
material ESG issues at least annually, based on assessments conducted by
management, and monitors progress against ESG-related objectives and
targets. Through established reporting mechanisms, management provides
regular updates to the Board on ESG performance, emerging environmental
and social trends, and the implementation of mitigation measures where
necessary.

Operationally, the Group conducts its business with a focus on sustainability
and resource efficiency. As a distributor of renowned third-party IT products,
including used and refurbished devices, the Group contributes to waste
reduction and responsible consumption. The expansion of repair and technical
support services further extends product life cycles and reduces electronic
waste, thereby supporting the development of a circular economy. These
initiatives allow the Group to balance commercial objectives with environmental
responsibility while supporting broader sustainability goals.

Looking ahead, the Board will continue to refine governance structures,
strengthen cross-departmental collaboration and enhance ESG data
management and disclosure practices. Through continuous improvement
and prudent risk management, the Group aims to enhance resilience, create
sustainable value for stakeholders and contribute positively to long-term
sustainable development.
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PREAMBLE (continued)

Board’s Oversight of ESG Issues

The Board has ultimate responsibility for overseeing the Group’s ESG
governance framework and ensuring that ESG considerations are embedded
into the Group’s strategic direction and business operations.

The Board reviews and approves ESG-related policies, annual ESG disclosures
and material ESG risks and opportunities identified through the Group’s risk
management processes. Management is responsible for implementing ESG
strategies and initiatives, collecting relevant ESG data and reporting ESG
performance, key risk exposures and progress against established targets to
the Board on a periodic basis.

Material ESG issues are identified and assessed through ongoing risk
monitoring and stakeholder engagement, taking into account regulatory
developments, industry trends and the potential impact on the Group’s
operations and reputation. The Board evaluates these material matters and
provides strategic direction, ensuring that adequate resources and internal
controls are in place to manage ESG-related risks and opportunities effectively.

ESG Working Group

The Group has established an ESG Working Group comprising senior
management and representatives from key functional departments, including
finance, operations and human resources. The ESG Working Group operates
under the authority of the Board and serves as a coordination platform for
ESG-related matters across the Group.

The ESG Working Group is responsible for supporting the Board in the
identification, assessment and monitoring of material ESG risks and
opportunities, including climate-related risks. It oversees ESG data collection
and consolidation, facilitates the implementation of ESG policies and initiatives
across business units, and monitors the effectiveness of ESG-related risk
management and internal control systems.

The ESG Working Group reports periodically to the Board on ESG performance,
progress against established targets, regulatory developments and key
improvement actions, enabling the Board to exercise effective oversight of ESG
governance and strategy.
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PREAMBLE (continued)

ESG Management Approach

The Group adopts a structured approach to managing ESG matters, which
integrates stakeholder engagement, risk assessment and strategic planning.
Through ongoing communication with key stakeholder groups, the Group
identifies ESG issues that are material to its business operations and long-term
development.

Material ESG issues are determined through a formal materiality assessment
industry benchmarking,
regulatory requirements and the potential impact on the Group’s business. The

process, taking into account stakeholder feedback,

assessment results are reviewed and validated by management and the Board.
The identified material ESG topics and their relative importance are disclosed in
the “Materiality Assessment” section of this ESG Report.

Review of ESG-related Goals and Targets

The Group establishes ESG-related goals and targets with reference to
its operational characteristics, regulatory requirements and stakeholder
expectations. Environmental and climate-related targets are developed based
on measurable indicators, including energy consumption efficiency and
greenhouse gas emissions, where applicable.

Progress against established ESG goals and targets is reviewed by the Board
at least annually based on performance data reported by management.
The review process assesses whether the Group is on track to achieve its
objectives and identifies areas requiring further improvement.

Where performance gaps or new regulatory expectations are identified,
management formulates enhancement measures and action plans, which are
monitored to ensure effective implementation. The Group also periodically
reviews the relevance and appropriateness of its ESG goals and targets to
ensure alignment with its evolving business operations and external regulatory
developments.

Engagement with Stakeholders

The Group recognises that effective stakeholder engagement is essential
to sustainable development and long-term value creation. Understanding
stakeholders’ expectations enables the Group to identify material ESG issues
and enhance risk management.

During the Reporting Period, the Group maintained ongoing communication
with both internal and external stakeholders through various formal and
informal channels. These include regular meetings, performance reviews,
supplier assessments, customer communications, investor relations activities
and regulatory disclosures. Through these channels, the Group collects
feedback on ESG-related topics and operational performance, and considers

such feedback in its business planning and decision-making processes.
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PREAMBLE (continued)

Engagement with Stakeholders (continued)

Stakeholder views are incorporated into the Group’s materiality assessment
and risk evaluation procedures. By integrating stakeholder input into strategy
formulation and operational management, the Group seeks to balance the
interests of different stakeholder groups while promoting transparency,
accountability and responsible business conduct.

The table below sets out the key stakeholder groups of the Group and the
primary engagement channels adopted during the Reporting Period.

BBEERE
Communication Channel

REE

Investors

(=]

Employees

®R
Customers

HeEm AEB

Suppliers/Contractors

HE
Community

13453

Government

f& &
Shareholders
BEKEE

Potential investors

SiREEE

Senior management
BT

Staff

BT

BERES
Potential recruits

BX

Buyers
REAR
Ultimate users

HrEm
Suppliers
RIEH

Manufacturers

o 2R EMMEER

e National and local community organisations

2 B K B A
EEHE

Regulators

Electronics Craftsmen

National and local governments

NGIEEN

Corporate website
FERPHFHFRS

Annual and interim financial report
BRRBFRE

Annual general meetings
WELEmER

Disclosure of listed information

BHiEEB

Direct communication

B ETEAR R g

Independent focus groups and interviews
rEHEEEES

Corporate social responsibility activities
ERRIB(G

Regular performance assessment

Bl R E

Training and seminars

ERMERERE

Customer satisfaction surveys
ERER

Designated customer hotline
RS

Social media

HEERE T

Supplier assessments

BEEED

Quality review

FEEBES

Ongoing business communication

ZEIRE
Charitable donations
S FEEE

Volunteering activities

EHEEX
Written correspondence
EERE R —MRIEE

Statutory reports and general disclosures
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PREAMBLE (continued)

Materiality Assessment

To better understand stakeholders’ expectations and priorities in relation to
environmental, social and governance (‘ESG”) matters, the Group conducted
a materiality assessment during the Reporting Period. The assessment
was carried out in accordance with the disclosure requirements of the ESG
Reporting Code, taking into account the Group’s business nature, industry
practices and regulatory developments. The materiality assessment process
comprised the following steps:

Step 1: Identification

Potential ESG issues were identified with reference to the ESG Reporting Code,
relevant regulatory requirements, industry trends, peer benchmarking and
the Group’s operational characteristics. A comprehensive list of ESG topics
covering environmental, social and governance aspects was compiled for
further evaluation.

Step 2: Prioritisation

Stakeholder feedback was gathered through ongoing engagement channels,
including communications with employees, customers, suppliers, investors
and management. The identified ESG issues were assessed based on two key
dimensions: (i) their significance to stakeholders and (ii) their potential impact
on the Group’s business operations, financial performance and long-term
development. The results were analysed and ranked to determine priority areas.

Step 3: Validation

The outcome of the materiality assessment, including the prioritised ESG
issues, was reviewed and confirmed by the Board. Issues with higher relative
importance were identified as material ESG topics and are the focus of
disclosures and management actions in this ESG Report.

A materiality matrix is presented below to illustrate the relative importance
of each ESG issue from both stakeholder and business impact perspectives.
Based on the identified material ESG aspects, the Group allocates appropriate
resources and implements relevant measures to ensure that significant ESG
matters are effectively managed and addressed in its business operations.
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2 2 [ B aEEZEEHE
Dedicated Workforce Responsible Value Chain
BERREZE 7 BRERRATFZIREESG
Occupational Health and Safety Transparent and Fair Procurement Practices
TR 1E B 8 R&ES
Employment Practices Anti-Corruption
EBEFIRER 9 RERHBIBEIRE
Employee Training and Development Confidentiality and Data Privacy
LT BANITIESM 10 EmkRBEREE
Diverse and Inclusive Workplace Product and Service Quality Management
1B & #r Bl K 2 A 1 BERREE
Employee Remuneration and Benefits Customer Satisfaction
fREANE (BT R5&F%T) 12 EZERST
Protecting Human Rights (Child and Forced Labour) Business Ethics
13 HERRIEFE
{R € BK Supplier Chain Environmental Impact
Protecting the Planet 14 HEBERDEHE2H
Supplier and Subcontractor Engagement
% U B HE A £ 16 PEERRER
Air and Emissions Control Corporate Governance and Compliance
BREE AR KKEEEY 16 HEFHES BB I RERTEER
Resource Management (Energy, Water and Waste) Supplier and Subcontractor’s Environmental and Social
BEERE Responsibility
Project Management
RIZTTED TEAR
Climate Action Corporate Citizen
W) B B HE R
Logistics and Packaging Efficiency 22 HEKRERBH
Community Investment and Engagement
23 EEHEMTEZEE
Operational Impact on Local Communities
24 BAESsBEIEE

Caring for the Vulnerable
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ENVIRONMENT

The Group is committed to conducting its business in an environmentally
responsible manner and recognises that effective environmental management
is fundamental to sustainable growth. Although the Group’s operations are
primarily office-based and distribution-focused, we remain mindful of our
environmental impact and continually enhance our environmental management
practices in line with regulatory requirements and industry standards.

Emissions

Given the nature of the Group’s business, direct environmental impacts are
limited. The Group does not engage in manufacturing activities and does not
operate industrial facilities. Any processes involving potentially hazardous waste
are conducted by third-party partners. The Group requires such partners to
comply with applicable environmental laws and regulations and to adopt proper
waste handling and disposal procedures.

During the Reporting Period, the Group’s greenhouse gas (“GHG”) emissions
primarily comprised indirect emissions, including Scope 2 emissions arising
from purchased electricity consumption for office operations such as lighting,
air-conditioning systems and office equipment, and Scope 3 emissions
associated with business travel and paper consumption. The Group did not
generate any material Scope 1 emissions, as it does not own or control
stationary combustion sources, fuel-consuming equipment or a significant
vehicle fleet.

1R E R Indirect GHG Emissions’
B
—attREs) —ZEZRHE =~ 1o 3
Unit (COze) 2025 2024
AER B e (85852) Energy indirect emissions (Scope 2)
B FER? Electricity consumed? F 52 kg 21,487 17,157
RE Intensity F=/1BE 826 613
kg/employee
H Rk (§EE53) 3 Other indirect emissions (Scope 3)°
ZEERHIER  BER Paper waste disposed at landfills F 52 kg 659 560
BB EREEZHRY Emissions from business travel F5% kg 4,431 1,914
B Intensity FTx/EE 196 88
kg/employee

! BEREHRD2SECRERBRERR) R#N S
ENS B -ZBREARSBHURERARARERATFE
ERIMEFEHENEN 2RI RERBEE
RoAERBMBEBZ % MUEFREEZRMFEERE
B EARE R -RBE_ZE_AF+_A=+—
HIEMBEER 5187577  BABBRNRRILEIM

2 BRECEEREFRDRAENMEEBE/NAES A
STEC AL ABERLEMBEHNRFSH -MES
EBM= FRBNERAFH2E(hEZRARA
BI2026F AIFF S BIRE ) 5 SURMEBT S > AIRA
CRMBEIZOR E R 1Z S HEIRE F2025) PR #BIBEK
EFe

< RETEENTE UERITERE REAEFERE
ERAERRMN  BEHRNEE M EBRHE BERUR
BUHERRERASHRZ  AEBEEEEELENESR
M B ERDSEEIFEI R ERIRE - 255
BILRBEEHHEBERERREFE-

U GHG emissions were measured with reference to the methodology set out in the GHG
Protocol, a globally recognised GHG accounting framework developed by the World
Resources Institute and the World Business Council for Sustainable Development.
The Group adopted this methodology to ensure consistency with widely accepted
GHG accounting practices. There were no changes to the measurement approach,
inputs or assumptions during the financial year ended 31 December 2025.

2 Scope 2 GHG emissions were calculated using the location-based approach by
multiplying electricity consumption with the relevant grid emission factors. For
operations in Hong Kong, the emission factor published in the CLP Holdings 2025
Sustainability Report was adopted, while for operations in Australia, the emission
factor published in the Australian National Greenhouse Accounts Factors 2025 was
applied.

d Based on a materiality assessment and considering factors such as industry
characteristics, relevance to the Group’s business operations, the significance of
potential emissions, business relationships, data availability and disclosure costs, the
Group selected waste generated in operations and business travel as relevant Scope
3 categories for accounting and disclosure. The related emissions were calculated
based on relevant activity data and applicable emission factors.
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ENVIRONMENT (continued)

Emissions (continued)
Indirect GHG Emissions (continued)

To mitigate environmental impact and enhance energy efficiency, the Group has
implemented the following measures during the Reporting Period:

o Monitoring electricity consumption regularly and promoting energy-saving
awareness among employees;

o Optimising indoor temperature settings and limiting air-conditioning
operating hours to reduce unnecessary energy use;

o Replacing conventional lighting with energy-efficient LED lighting where
practicable;
o Encouraging the use of virtual meetings and video conferencing to reduce

business travel-related emissions; and

o Promoting double-sided printing and electronic documentation to
minimise paper consumption.

In addition, environmental considerations are incorporated into procurement
decisions. The Group assesses the energy efficiency, durability and
environmental attributes of equipment and office supplies prior to purchase,
where feasible. Preference is given to products that support energy
conservation and resource efficiency without compromising operational
effectiveness.

Waste Management

The Group is committed to responsible waste management and resource
efficiency in accordance with applicable environmental laws and industry
practices. Given the office-based nature of its operations, the Group does
not generate hazardous waste in its daily activities. Waste generated during
the Reporting Period mainly comprised non-hazardous solid waste, including
domestic waste, paper waste and general office consumables.

The Group maintains quantitative records of paper consumption as part of
its resource management practices. However, other non-hazardous waste
generated from office premises, such as domestic refuse and recyclables, is
collected and handled by property management companies in accordance
with local waste management arrangements. As the Group does not directly
manage the disposal process and does not have access to complete waste
data maintained by the property management, quantitative disclosures for other
waste categories are currently unavailable. The Group will continue to review
the feasibility of enhancing waste data collection in future reporting periods.
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BEEWMERE (&) Waste Management (continued)
FFEEZEEY Wastes Generated
=R} —E-RE o 1= 3
Unit 2025 2024
HoRFEMA Paper usage ME tones 0.14 0.12
MERERRE Paper usage intensity g = =| 0.005 0.004
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BEEEIR-
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2 e KHAN-NA#LSR 3 — BB M AR > P (R EHE
MARKRE - EBERTER T RAZRAEERR
e FEERNZFERFRELIESHE I FENSH
B

ERTERDHED AEETEBRMEERRMNX
ERBIERERERSM REXBEESERYH
B EMBLVEFERYESE-

tones/employee

As paper constitutes the primary measurable waste stream, the Group actively
implements paper reduction initiatives under a “Reduce, Reuse and Recycle”
framework:

Reduce: The Group promotes a digital working environment and encourages
employees to review and circulate documents electronically. Double-sided
printing is adopted as the default setting. Multi-functional office equipment is
used to minimise redundant device procurement and reduce overall resource
consumption.

Reuse: Single-sided printed paper is collected and reused for internal drafts.
Carton boxes are reused for storage purposes where practicable.

Recycle: Designated recycling facilities are available within office premises for
paper recycling. Used toner and ink cartridges are collected and returned to
recycling service providers for proper treatment. Confidential paper documents
are securely handled by professional contractors to ensure responsible
recycling.

In addition to the above initiatives, the Group has incorporated KHAN-NA paper
into office operations. KHAN-NA paper is a type of alternative fibre paper that
reduces reliance on conventional wood pulp. By adopting paper products made
from alternative fibre sources where practicable, the Group aims to support
resource conservation and promote more sustainable material usage.

As an IT product distributor, the Group also supports waste reduction at the
industry level by promoting product life extension through repair and technical
support services, thereby contributing to reduced electronic waste generation.
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ENVIRONMENT (continued)

Use of Resources

The Group’s operations are primarily office-based and distribution-oriented in
nature. As such, energy and water consumption associated with daily activities
are relatively limited and do not involve resource-intensive processes.

As water consumption at the Group’s offices in Hong Kong and Australia
is centrally managed by respective building management offices and not
separately metered, reliable water usage data for individual office units is
currently unavailable. Accordingly, the Group is unable to disclose quantitative
water-related KPIs or establish specific water efficiency targets at this stage.
The Group will continue to assess the feasibility of enhancing water data
collection and monitoring practices where practicable. During the Reporting
Period, the Group did not encounter any issues in sourcing water that meets its
operational needs.

Electricity consumption represents the Group’s primary resource use. To
promote energy efficiency, the Group implements internal guidelines to manage
air-conditioning usage, lighting and office equipment operation. Employees are
encouraged to adopt responsible resource practices in their daily work routines,
including switching off idle equipment and reducing unnecessary consumption.

In addition, the Group promotes digital workflows to minimise paper use
and supports remote communication through video conferencing facilities
to enhance operational efficiency. Through these measures, the Group aims
to manage resource consumption responsibly while supporting sustainable
business operations.

GETRFEHE Energy Consumption
==K v ZEZHE “ZETmg
Unit 2025 2024
fiERERFE R Indirect energy consumption
FrigE Purchased electricity JE R MWh 29.14 27.19
BE Intensity KEF MBS 1.12 0.97
MWh/employee
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ENVIRONMENT (continued)

Use of Resources (continued)
Energy Consumption (continued)

The Group has established a five-year energy efficiency target to reduce
electricity consumption intensity by 10% from the baseline of the financial year
ended 31 December 2021. Progress against this target is reviewed periodically
to assess effectiveness and identify areas for further improvement.

To support the achievement of this objective, the Group adopts a “Reduce,
Replace and Reuse” approach. This includes reducing unnecessary energy
consumption through operational controls and employee awareness initiatives.
Management personnel conduct routine inspections and performance
reviews to monitor electricity usage trends and the implementation of energy-
saving measures. These monitoring activities enable the Group to track
progress against its target, reinforce accountability, and promote continuous
improvement in energy management.

g Big
Issue Target
RERBHNR RZZ ZRER

BERBHN @E2K3 ) BE RESRESE_ALKREES) BEE_T_—F

T A=+ —HLEVBFEREGRI10%-

GHG Emissions

EEEY)
Waste

By 2026, the intensity of GHG emissions (Scope 2 & 3) by COz2e per employee will be reduced by
10% compared to the baseline of the financial year ended 31 December 2021.

R AEFr BREYEEREREE T _—F+_A=T—BLHEEEAERREL10%-

By 2026, the waste generation intensity will be reduced by 10% compared to the baseline of the

financial year ended 31 December 2021.

RBREHBERN AEREZEZHRERNSEYH
REFR - FHESEYHNESREIBERERE UM
RE-AEBRRNRRREMBIMBRABEREF
DREERE TREFANEEQEAMNIRIER
%o

During the Reporting Period, packaging materials used in the Group’s trading
activities were limited in scale. Quantitative data relating to packaging materials
were not available for disclosure. The Group will enhance its internal monitoring
procedures in future reporting periods to improve transparency and facilitate
more effective management of packaging-related environmental impacts.
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ENVIRONMENT (continued)

The Environment and Natural Resources

The Group recognises its responsibility to minimise the impact of its operations
on the environment and natural resources. Although our business activities are
primarily office-based and do not involve manufacturing or industrial processes,
we remain committed to integrating environmental considerations into our
operational and management practices.

Our key environmental impacts are associated with electricity consumption,
paper usage and business travel. To mitigate these impacts, the Group
promotes energy efficiency, digitalisation, responsible procurement and
resource conservation initiatives across its operations. Environmental
considerations are incorporated into operational planning and daily
management where practicable.

The Group continuously monitors its environmental performance and evaluates
potential risks and opportunities related to environmental protection and
resource management. During the Reporting Period, the Group was not
aware of any material non-compliance with applicable environmental laws and
regulations relating to air emissions, greenhouse gas emissions, water and
land discharges, or the handling and disposal of hazardous and non-hazardous
waste.

Climate Change

The Group recognises that climate change may give rise to evolving physical
and transition risks, as well as potential business opportunities. In alignment
with the climate-related disclosure requirements under the ESG Reporting
Code, the Group has adopted the framework recommended by the Task Force
on Climate-related Financial Disclosures (the “TCFD”) to enhance its climate
governance and resilience. The four core pillars of governance, strategy, risk
management, and metrics and targets provide a structured and transparent
framework for disclosing the Group’s management of key climate-related risks
and opportunities.
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ENVIRONMENT (continued)

Climate Change (continued)
Governance

The Board has overall responsibility for overseeing climate-related risks and
opportunities as part of its ESG governance framework. The Board reviews
ESG matters at least annually, sets climate-related objectives, monitors
progress against established targets, and considers relevant climate-related
metrics in performance evaluation and remuneration where appropriate.

An ESG Working Group, comprising senior management and representatives
from relevant departments, supports the Board in implementing climate-
related strategies and coordinating risk assessment activities. Management
is responsible for identifying, evaluating and monitoring climate-related risks
and opportunities, and for integrating relevant considerations into business
operations.

The Board and management receive periodic climate-related training to
enhance their understanding of regulatory developments and emerging climate
issues. Climate-related oversight is integrated into the Group’s broader risk
management and internal control systems, and relevant processes are reviewed
periodically to ensure continued effectiveness.

Strategy

During the Reporting Period, the Group conducted a qualitative climate-related
scenario assessment with reference to internationally recognised climate
pathways, including a low-carbon transition scenario (1.5°C-2°C) and a higher
warming scenario (approximately 4°C).

The assessment evaluated potential impacts across short-term (0-3 years),
medium-term (3-10 years), and long-term (beyond 10 years) horizons. As a
distributor of IT products with an international fulfilment network, the Group’s
exposure is primarily concentrated in logistics, warehousing, and supply chain
operations rather than direct manufacturing activities.

Under the higher warming scenario, the Group may face increased exposure to
acute and chronic physical risks, including extreme weather events and rising
temperatures, which could temporarily affect logistics efficiency and operating
costs.

Under the low-carbon transition scenario, the Group may be exposed to
evolving regulatory requirements, carbon pricing mechanisms in certain
jurisdictions, tightening product energy efficiency standards, and increasing
stakeholder expectations regarding climate disclosure.
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ENVIRONMENT (continued)

Climate Change (continued)
Strategy (continued)
The results of the climate-related assessment are considered in the Group’s

annual business planning, procurement strategy, supplier evaluation, inventory
management and capital allocation processes. Based on the assessment

EHERHRAEAERFSMHR R BHRFERR

ERBEREATHEENEAREEMER -

R
Category

conducted, the Board has not identified any material climate-related risks that
are expected to have a significant adverse impact on the Group’s consolidated

financial position, financial performance or cash flows in the short to medium

term.

Bt E e E R
Risk/Opportunity Driver

B R &2 [

Time Horizon

BEMBREER

Potential Financial Impact

SHERRR
Acute Physical
Risks

181 E A bR
Chronic Physical
Risks

[ Rty
Transition Risks

1l i R G (5 40 B JBL B 7k $K6) 88 A 2 SR =
R B E R E IR

Increased frequency and severity of extreme
weather events (e.g. typhoons and floods)

R LT
Rising mean temperatures

TR ERKRERL
Varying precipitation and weather patterns

TRARSCEEHEENREETH
Ecosystem changes affecting suppliers’
manufacturing activities

EEEZ AREERE 2 ERIEM
Increased demand for stricter public
disclosure requirements

TEETHSIAWRERB
Introduction of carbon pricing in operating
markets

FHEIEREA

Medium-term
to Long-term

TR

Medium-term

FREAEREA
Medium-term
to Long-term

FRERE R
Medium-term
to Long-term

%218
Short-term

TR HR

Medium-term

1% i K SR 55 14 PJ A R BT E R 0 BRI
AN W INAEE s BE B R RIE AR A
Extreme weather events may disrupt
operations and logistics, which could
reduce revenue and increase repair, asset
replacement and insurance costs.

FREATEEMBAZAEE SREE
MRABE LF e

Rising temperatures may increase electricity
consumption in offices, resulting in
moderately higher operating costs.

AAEX BB R AE R HEREER
TE N4 > B] BB BN AR TG I8 AN ER B AR AN o
Changes in weather patterns may affect
logistics efficiency and supply chain stability,
potentially reducing revenue and increasing
procurement costs.

HIEREIEEE N PE A REEBUIRE M A L
Fto

Disruptions to suppliers’ manufacturing
activities may lead to increased procurement
costs.

Mg R EFATREERITH R BIREEM A
EFe
Enhanced reporting obligations may result in
higher administrative and data management
costs.

Tk A B8 AR AN BT RE L B E S B > o] SEIG N R
BERRZ L WEMERAAE Lo
Carbon-related costs may be passed through
the value chain, potentially increasing
procurement and logistics expenses and
resulting in higher compliance costs.
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ENVIRONMENT (continued)

Climate Change (continued)

B (& Strategy (continued)
Rl B HERESHEER BFFE g5 BEMBEE
Category Risk/Opportunity Driver Time Horizon Potential Financial Impact
WREFEMRBERUEER FRER RAERIEEMFETEEENEEER
Tightened energy efficiency requirements for ~ Medium-term AEEEAREBRINER BERRE®R
electronic products REE LA o
The Group may incur additional compliance,
monitoring and product sourcing costs
to ensure that distributed products meet
evolving regulatory requirements.
135 R 4 1E 88 R A K2 B Ak 2 FRHA EEGMMBERERTEMISER AEETRE
Market preference is shifting towards low-  Medium-term B EEBRORBEEFRECRR
carbon and energy-efficient products If product offerings are not aligned with
market expectations, the Group may face
margin pressure and potential inventory
obsolescence.
R AR BE ISR A e E MR B N FREAE R BERAHEEMITEEMERERE - RE™S
Increased uncertainty in climate-related Medium-term IBEALIESEEKREE R -
policies to Long-term Policy uncertainty may increase compliance
complexity, restrict market access and
elevate operational and investment risks.
e HRERRER FEAEAE AR EER S REEHE LB
Opportunities Progress in energy-efficient systems Short-term to L& EmM A

N [ B B RO AR RE RO R B R 08 ET BE B S R R
BEEERE -TmHERARREDHEER

SR m s m B

2 GRS
By E LI o
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HBEMETANERERS

Increased availability of green financing
instruments

HEEMERTERNERER
Growing demand for energy-efficient and
environmentally friendly IT products

Medium-term

TR

Medium-term

TR

Medium-term

Adoption of energy-efficient technologies
may gradually reduce electricity consumption
and optimise operating costs.

ERagBEMENFESRES UL WAIEE
PR E A o
Access to green financing may diversify
funding channels and potentially reduce
financing costs.

ERHGBELNERIEM  AJEERAIEWA
BEKE TIRAXNEENHRI ML
Increased customer demand for green
products may create revenue growth
opportunities and enhance the Group’s
competitive positioning.

The Group recognises that climate-related risks and opportunities may evolve
over time and will continue to monitor regulatory developments, market

conditions and operational exposure across its distribution network.
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ENVIRONMENT (continued)

Climate Change (continued)
Risk Management

Climate-related risks are incorporated into the Group’s overall risk management
and internal control framework.

Designated management personnel coordinate relevant departments to
conduct periodic climate-related risk identification and assessment. Climate-
related risks and opportunities are recorded in a structured risk register and
evaluated based on their likelihood and potential financial impact across
different time horizons.

Both physical and transition risks are considered in the assessment
process. Management takes into account regulatory developments, market
trends, operational exposure and supply chain dependencies. Stakeholder
communication is also considered to identify emerging expectations and
potential risks.

Significant climate-related risks and opportunities, if identified, are escalated
to senior management and incorporated into the Group’s overall risk control
procedures and contingency planning framework. The Board oversees the
effectiveness of the risk management and internal control systems, including
climate-related risks, and reviews the framework periodically.

Metrics and Targets

During the Reporting Period, the Group disclosed its GHG emissions in
accordance with the ESG Reporting Code requirements. As an IT products
distributor without manufacturing operations or owned vehicle fleets, the Group
did not generate material direct emissions (Scope 1). The Group’s reported
emissions primarily comprise Scope 2 emissions arising from purchased
electricity consumed in offices and Scope 3 emissions relating to business
travel and paper consumption. The GHG emissions were measured with
reference to the methodology set out in the GHG Protocol.

Total GHG emissions and emission intensity metrics are presented in the
Emissions section of this ESG Report. The disclosure of emission intensity
enables management to assess emissions performance relative to business
scale and operational activities.

Environmental targets relating to GHG emission intensity and waste intensity
have been established with reference to a historical baseline year and are
disclosed in the Use of Resources section of this ESG Report. Management
monitors performance against these targets annually and reviews progress as
part of the Group’s ongoing environmental management process.

The Group will continue to implement energy-saving initiatives, promote

responsible resource consumption and evaluate improvement opportunities to
support the achievement of its established targets.
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SOCIETY

Employment

Employees are fundamental to the Group’s long-term development and
operational resilience. The Group recognises that attracting, developing and
retaining talent is essential to sustaining business growth and responding
effectively to evolving market conditions and climate-related challenges. We
are committed to fostering a fair, respectful and inclusive workplace where
employees can realise their full potential.

The Group strictly complies with applicable employment laws and regulations in
the jurisdictions where it operates, including but not limited to:

o The Race Discrimination Ordinance (Cap. 602) of Hong Kong;
o The Employment Ordinance (Cap. 57) of Hong Kong;

o The Mandatory Provident Fund Schemes Ordinance (Cap. 485) of Hong
Kong;

o The Minimum Wage Ordinance (Cap. 608) of Hong Kong;

o The Labour Law of the People’s Republic of China;

. The Fair Work Act 2009 of Australia; and

o The Labour Standards Act of Japan.

The Group regards diversity and inclusion as core values that enhance
organisational performance and foster innovation. We are committed to
establishing and maintaining an inclusive workplace where all employees are
valued, respected and treated fairly, with equal opportunities provided to

all. Meanwhile, we cultivate an open and dynamic working environment that
enables employees to leverage their strengths and fully realise their potential.
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SOCIETY (continued)

Employment (continued)

The Group does not tolerate discrimination, harassment or victimisation based
on age, gender, gender identity, sexual orientation, marital status, pregnancy,
family status, disability, race, colour, descent, ethnic origin, nationality or
religion. To support an inclusive workplace, the Group implements the following
measures:

o Provides equal opportunities in recruitment and career development;
o Maintains grievance and reporting mechanisms for workplace concerns;
o Promotes awareness of equal opportunity principles through internal

communication; and
o Takes appropriate action in cases of misconduct or policy breaches.
The Board oversees the implementation of employment and diversity policies

and reviews such policies periodically to ensure they remain appropriate,
effective and compliant with evolving regulatory requirements.
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BiE (& Employment (continued)
HE_Z"AE+_A=+—H XEEBEAEHE30% As of 31 December 2025, the Group had a total workforce of 30 employees,

ET 881282 RETRISERBET #HEZ_"ZF comprising 12 full-time employees and 18 part-time employees. As of 31
TWHEF+ZBA=+—H cEBEBEAEHI2HET &  December 2024, the Group had a total of 32 employees, including 14 full-time

B4R BB T RIS FRHE T - ETHMAWT ! employees and 18 part-time employees. The breakdown of employees is set
out below:
ET#H% Total Workforce
—ERE —Z U4
2025 2024
A& A&

No. of People

No. of People

HERE 52 By Gender

B Male 19 22
Z % Female 11 10
BERERNS D By Age Group

185% £2305% 18-30 years old 7 7
315 E405% 31-40 years old 5 6
4155 E505% 41-50 years old 9 13
5158 E£605% 51-60 years old 4 2
605 A £ Over 60 years old 5 4
B E i 2 o By Geographical Region

5E Hong Kong 11 11
EE AR HEME The People’s Republic of China 3 3
BN Australia 15 17
HZs Japan 1 1
BESENE D By Employee Category

SREEBAE Senior management 7 7
ZEET General 23 25
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& (& Employment (continued)
1ES ik & Employee Turnover Rate*

—EZHE = 0= 2

2025 2024

¥ B & 5 By Gender
B4 Male 16% 32%
ZM Female - 30%
HBERAERE S By Age Group
185% Z2305% 18-30 years old - 43%
315 E408% 31-40 years old - 83%
A1 BRE508% 41-50 years old 11% 8%
5158 £605% 51-60 years old 25% 50%
608 LA £ Over 60 years old 20% -
IR & i 8 5 By Geographical Region
548 Hong Kong 18% 36%
PN Overseas 5% 29%

RREHERN AEETEFREFERNEREHE
BERRIERIENR

& TR

AEBRNRTEEIADHAERE BREEEEM
EERGRAEIRBRES T - AERHEAEANIE
BRI (BRERFIRAZBR HHZET
%O

AERNAEEMERZRHER ZHENERS T
ZH AEBERYRBEERERBRNABEE
BF BEBED ERBELAREENE DE
BAXHUZBEFR RS D ERaEEE A EERZE
BEEERMIIFFHRERESEER - AEHER
BT REERERRERR WRREBEERE
Bt

FrERREMAFAHEDEEEERERESAEREIL SR
BB AR SEMBET TIERFRE - #r N
REAMEFET - FEBBRZEATERNBRBRNIFE
S8 BTRARBESNERRBERZREEHKLEE
BRAR -

¢ MR8 TRAR= (RRE N ARRM SR BEFR A&
EENET A MNREARZENETB/AL X
100%

During the Reporting Period, the Group was not aware of any material non-
compliance with relevant employment laws and regulations.

Labour Standards

The Group is committed to upholding internationally recognised human rights
principles and strictly prohibits the use of child labour and forced labour in any
of its operations. The Group maintains a zero-tolerance policy towards any form
of involuntary labour, including bonded labour and human coercion.

To safeguard compliance with applicable labour standards in the jurisdictions
where it operates, the Group has established internal control procedures
governing recruitment and employment practices. During the recruitment
process, all prospective employees are required to provide valid identification
documents for verification of age and identity. Employment will only be offered
to individuals who meet the statutory minimum working age requirements
in the relevant jurisdiction. Background checks and qualification verification
procedures are conducted where appropriate to ensure the authenticity of
applicants’ information.

All employment relationships are formalised through written employment
contracts, which set out the terms and conditions of employment, including job
responsibilities, working hours, remuneration and other employment benefits.
The Group prohibits any form of forced or involuntary labour, and employees
are free to terminate their employment in accordance with the terms stipulated
in their contracts and applicable laws.

“ Employee turnover rate by category = (Number of employees who left the Group
in the relevant category during the reporting period / Number of employees in that
category at the end of the reporting period) X 100%
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SOCIETY (continued)

Labour Standards (continued)

If any non-compliance relating to child labour or forced labour were to be
identified, the Group would take immediate remedial actions, including
termination of employment where appropriate, investigation of the root cause
and enhancement of internal control measures to prevent recurrence.

During the Reporting Period, the Group was not aware of any material non-
compliance with laws and regulations relating to the prevention of child labour
and forced labour.

Health and Safety

The Group places great importance on the occupational health, safety and
well-being of its employees. While our business operations do not involve high-
risk activities, we strive to provide a safe, hygienic and comfortable working
environment.

The Group has established internal health and safety policies and procedures,
which are communicated to all employees through the Employee Handbook
and internal training programs. Employees are encouraged to report any
safety concerns or potential hazards to their department heads or senior
human resources personnel. Protective equipment is provided when required,
and measures such as air purifiers and a smoke-free office environment are
implemented to safeguard employee health.

Regular workplace risk assessments are conducted to identify and mitigate
potential hazards. Employees are covered under medical insurance, and
training initiatives are provided to enhance awareness and knowledge of
occupational safety practices.

In establishing the Group’s occupational health and safety framework, we
follow the guidelines set by the labour authorities in the jurisdictions where
our subsidiaries operate. Our operations comply fully with applicable laws and
regulations, including the Occupational Safety and Health Ordinance (Cap. 509)
and the Employees’ Compensation Ordinance (Cap. 282) in Hong Kong, the
Industrial Safety and Health Act (Act No. 57 of 1972) in Japan, the Work Health
and Safety Act 2011 in Australia, and the Law on the Prevention and Control of
Occupational Diseases in the PRC.

Over the past three years, including the Reporting Period, the Group has
maintained a safe and healthy working environment. No work-related fatalities
or lost days due to injuries have been reported, and the Group is not aware of
any material non-compliance with health and safety laws and regulations.
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SOCIETY (continued)

Development and Training

The Group recognises that employee training is essential for enhancing
capabilities, professional skills, and job performance. Well-trained employees
are better equipped to meet client expectations and maintain high service
quality. The Group is therefore committed to supporting employees’ continuous
learning, personal growth, and career development.

Training programs are categorised into internal and external initiatives. External
training is provided for employees handling sensitive information or specialised
equipment, focusing on relevant regulations and operational standards to
mitigate risks. Internal training includes leadership and management courses,
as well as team-building activities and seminars aimed at strengthening
collaboration and workplace skills.

The Group provides flexible training opportunities, including work-hour access,
subsidies for courses, and support for employees to select appropriate learning
resources such as online courses, seminars, and professional certifications.
Employees are encouraged to plan their development according to individual
career goals, fostering a culture of continuous learning and professional
growth.

FiESFT S Percentage of Employees Trained®

“E-RE —EME

2025 2024

¥R & 5 By Gender
B4 Male 73% 80%
pegcs Female 27% 20%
BESRAE 2 By Employment Level
BHREEAB Senior Management 30% 53%
ZEET General 70% 47%
£ B ZIMEEB ASLES = (RREBENEE  ° Percentage of employees trained by category = (Number of employees trained in the

HAZINREAH MNHREPLHEEINRE AR
X 100%

specified category during the reporting period/Number of employees who took part in
training during the reporting period) X 100%

Annual Report 2025 81



RIE-HERELRRS

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

=@

BRRIEN (&)

SOCIETY (continued)

Development and Training (continued)

ST RE T 15 1% 5l B #4e Average Training Hours Completed®
ZEZRE el 0= 3
2025 2024
g 53
No. of Hours No. of Hours
- qk Rl E b By Gender
B Male 19.68 10.59
peg s Female 14.00 13.00
BESBAS 2 By Employment Level
SREEBAE Senior Management 21.14 18.43
ZEET General 16.52 9.36
HEREIE Supply Chain Management
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The Group continues to enhance its procurement practices with a focus on
reducing environmental impact and improving resource efficiency. Through
close collaboration with supply chain partners, the Group seeks to promote
sustainable practices across its value chain. ESG considerations are integrated
into procurement decisions to ensure that supply chain activities support
the Group’s operational objectives, including efficiency, cost control, product
quality and innovation, while also addressing environmental protection and
social responsibility requirements. The Group sources from suppliers across
various countries and regions, reflecting the international scope of its trading
operations and diversified supply network.

The Group adopts a structured and continuous supplier management
framework comprising four key stages to monitor and enhance ESG
performance across the supply chain:

Evaluation and Certification: ESG criteria, including environmental performance,
social responsibility, and ethical business practices, are incorporated into
supplier agreements. This establishes clear expectations,
and reputational risks, and encourages sustainable practices across the supply
chain.

reduces operational

Performance Monitoring: The Group regularly evaluates ESG performance of
major suppliers. Assessment items include carbon emission management,
resource efficiency, responsible sourcing, and workplace practices. Suppliers
with lower scores are required to implement improvement plans and corrective
actions.

6 Average training hours for employees by category = Total number of training hours for
employees in the specified category/Number of employees in the specified category
at the end of the reporting period.
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SOCIETY (continued)

Supply Chain Management (continued)

Reviewing and Guidance: High-risk suppliers or those with poor ESG
performance undergo further reviews and receive guidance to address
deficiencies. Depending on the severity of non-compliance, suppliers may be
required to submit remediation plans within a defined timeframe. Suppliers
failing to meet improvement requirements are placed on a monitoring list or
may be disqualified from future procurement.

Performance-Based Management: Supplier performance results are taken
into account in procurement decisions. Suppliers demonstrating strong ESG
performance may be prioritised for continued or expanded cooperation.
Conversely, suppliers with persistently weak performance or non-cooperation
in remediation efforts may face reduced procurement volumes, suspension, or
removal from the approved supplier list.

Where feasible, the Group prioritises sourcing from local suppliers to enhance
supply chain resilience, reduce transportation-related energy consumption,
and lower carbon emissions. Local procurement also contributes to community
development by creating employment opportunities.

The Group maintains open and ongoing communication with suppliers through
regular interactions, strategic partnerships, and technical support. This
collaborative approach helps suppliers enhance ESG practices while fostering
long-term mutually beneficial relationships.

During the Reporting Period, the Group engaged with 97 suppliers (2024: 213
suppliers). The suppliers are distributed across our key operational regions as
follows:

HRET “E-RE T
Suppliers 2025 2024
HIE &g 2H =]
Geographical Region Number Number
58 Hong Kong 33 56
FEE AR HME The People’s Republic of China 1 26
P Asia 24 63
BUM Europe 5 16
BN Australia 24 31
ENERERE The United States 10 21
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SOCIETY (continued)

Product Responsibility

The Group is committed to maintaining high standards of product responsibility
throughout its trading and distribution operations. As a distributor of IT
products, including used and refurbished equipment, the Group emphasises
product quality, regulatory compliance, data protection and responsible
communication with customers.

Quality Assurance and Product Safety

Although the Group does not engage in manufacturing, product quality and
safety remain key considerations in supplier selection and product sourcing.
The Group procures products from reputable suppliers and conducts
appropriate due diligence to ensure that products meet applicable safety and
regulatory requirements in the jurisdictions where they are sold.

Internal procedures are in place to review product specifications, supplier
credentials and compliance documentation prior to distribution. If product
defects or safety concerns are identified, the Group would coordinate with
suppliers and customers to implement appropriate corrective actions, including
return, replacement or recall arrangements where necessary.

During the Reporting Period, no products sold or shipped were subject to
recalls for safety or health reasons.

Customer Complaints Handling

The Group maintains communication channels, including designated email
contacts and customer service support, to receive and handle product-related
and service-related enquiries or complaints.

All complaints are recorded and reviewed by responsible personnel, and
appropriate follow-up actions are taken in a timely manner. Where necessary,
matters are escalated to management for further assessment and resolution.

During the Reporting Period, the Group did not receive any material product-
related or service-related complaints.

Intellectual Property Rights Protection

The Group respects intellectual property rights and requires its suppliers and
business partners to comply with applicable intellectual property laws and
contractual obligations. Procurement is conducted through authorised and
legitimate channels to minimise the risk of counterfeit or infringing products
entering the supply chain.

During the Reporting Period, the Group was not aware of any material
infringement of intellectual property rights relating to the products and services
provided.
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SOCIETY (continued)

Product Responsibility (continued)
Consumer Data Protection and Privacy

Protecting customer and stakeholder data is a core operational priority.
Employees are required to sign confidentiality agreements and comply with
internal policies governing data handling and information security.

The Group complies with applicable data protection laws in the jurisdictions in
which it operates, including the Personal Data (Privacy) Ordinance (Cap. 486)
of Hong Kong. Personal data collected in the course of business is handled
lawfully, securely and strictly for legitimate business purposes.

During the Reporting Period, the Group was not aware of any material non-
compliance with laws and regulations relating to health and safety, advertising,
labelling, privacy matters or intellectual property rights in connection with the
products and services provided.

Anti-corruption

The Group upholds an enterprise culture grounded in integrity and adopts a
zero-tolerance approach toward bribery, extortion, fraud, money laundering and
any other unlawful or unethical conduct. The Group strictly complies with all
applicable laws and regulations, including the Prevention of Bribery Ordinance
(Cap. 201) and the Anti-Money Laundering and Counter-Terrorist Financing
Ordinance (Cap. 615) of the Laws of Hong Kong. Through adherence to these
statutory requirements, the Group safeguards fairness, transparency and
accountability in its operations.

The Group has established a formal Anti-Corruption Policy applicable to all
directors, officers, employees and agents acting on behalf of the Group.
The Board and senior management are responsible for overseeing the

implementation and effectiveness of the policy. Key principles include:

o Prohibition of soliciting or accepting any advantage in connection with
the Group’s business without proper authorisation;

o Prohibition of offering advantages, directly or indirectly, to any third party,
including public officials;

o Clear guidelines on acceptance of gifts and hospitality to avoid undue
influence or perceived impropriety;

o Mandatory declaration and management of conflicts of interest; and

o Due diligence on business counterparties to assess legitimacy and
integrity before engagement.
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SOCIETY (continued)

Anti-corruption (continued)

Employees are required to comply with established behavioural standards and
are subject to disciplinary actions, including termination, in cases of violation.
Where criminal conduct is suspected, the matter will be reported to the relevant
law enforcement authorities.

The Group maintains reporting channels that allow employees and external
stakeholders to raise concerns regarding suspected misconduct or unethical
practices. Reports may be submitted directly to designated directors or
supervisors. All reported cases are handled confidentially and independently.
Whistleblowers acting in good faith are protected from retaliation. Verified cases
may lead to appropriate disciplinary or corrective measures.

The Group provides periodic anti-corruption and ethics training to directors and
employees to strengthen awareness of compliance obligations and corruption
internal policies, conflict-of-interest
management and practical case studies. The Group also subscribes to updates
from the Hong Kong Business Ethics Development Centre to stay informed
about developments in ethical governance and corruption prevention. Where

risks. Training covers relevant legislation,

appropriate, major business partners are invited to participate in relevant
training initiatives to promote integrity across the supply chain.

During the Reporting Period, the Group was not aware of any concluded legal
cases regarding corrupt practices brought against the Group or its employees
that had a significant impact on the Group.

Community Investment and Involvement

In 2025, the Group continued its commitment to fostering strong community
bonds and supporting vulnerable groups within the local community. During
the Reporting Period, the Group organised and sponsored a “Lucky Meal”
initiative for elderly residents, providing warm meals and opportunities for social
interaction.

Many elderly participants live alone or have limited social engagement. Through
the “Lucky Meal” activity, the Group created a welcoming environment for
them to gather, share conversations and enjoy a communal dining experience.
The initiative helped alleviate feelings of loneliness, strengthen neighbourhood
connections, and enhance overall well-being.

The programme builds upon the Group’s community efforts in previous years
and reflects our ongoing dedication to community investment. Employees were
encouraged to participate in the activity on a voluntary basis, contributing their
time and care to support elderly beneficiaries. Through sustained community
engagement, the Group aims to promote social inclusion and enhance the
quality of life in the communities where it operates.
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APPENDIX - ESG REPORTING CODE CONTENT
INDEX

This report is prepared in accordance with the “Environmental, Social and
Governance Reporting Code” under Appendix C2 of the GEM Listing Rules.
The following table provides an overview of the general disclosures and KPIs of
various aspects under each subject area, which are either cross-referenced to
the relevant chapters of the Report or supplementing the Report with additional
information.

i 281 A
Description Reference/Statement
FEHRA-IRIR
Subject Area A - ENVIRONMENTAL
BEA1 : HER
Aspect A1: EMISSIONS
— R B BRBERHER RKRIHHNEES - EERBEEEYMNELSEMN (@BX, & HRY
LETFHETABEAZENHBEERRANEL
General Disclosure Information on: (a) the policies; and (b) compliance with relevant laws and Emissions
regulations that have a significant impact on the issuer relating to air emissions,
discharges into water and land, and generation of hazardous and non-
hazardous waste.
RAENMIERALY  BF R AR R B B - B
KPI A1.1 The types of emissions and respective emissions data. Emissions

BB AE IS IRAT.2
KPI' A1.2

12202551 51 H MR
Repealed 1 January 2025

LETE IR
B ©
KPI'A1.3

PSR RAT 4
LEOR
KPI'A1.4

R ARIEIRALL5
KPI A1.5

RSB AE WIS 1RA1.6
TRPTERERAY 25 88 o
KPI A1.6

FREEASERMAEE MRk (WER) BE WHUESEEE 1 BERE

Total hazardous waste produced (in tonnes) and, where appropriate, intensity
(e.g. per unit of production volume, per facility).

FRTELEEEEYRE LS kK WER) BE MUSEEE A §IERNM
Total non-hazardous waste produced (in tonnes) and, where appropriate,
intensity (e.g. per unit of production volume, per facility).

BAMFTET LN BN E B IR R AIEEIE L B RPERENA & 5%

Description of emissions target(s) set and steps taken to achieve them.
HMEIEEERBEEREYNS X MBI LN REERRAERELER

Description of how hazardous and non-hazardous wastes are handled, and a

RHREME HMTEEBRRE
P EELRESEEREY-
During the Reporting

Period, we did not generate
hazardous waste during our
operations.

mEEEYHRYEEEATN
o

The non-hazardous waste
was collected by the property
management.

B~ BRER
Emissions, Use of Resources

BERYER

Waste Management

description of reduction target(s) set and steps taken to achieve them.
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28 A

Reference/Statement

FEHBA-IRIR

Subject Area A - ENVIRONMENTAL

BEA2: BRER

Aspect A2: USE OF RESOURCES

—BRE

General Disclosure

B SRAE IR 1RA2 1

KPI' A2.1

RSB AE I 1RA2.2
KPI A2.2

RSB AE IR 1RA2.3
KPI A2.3

R SR A5 1RA2.4

KPI A2.4

RSB B WIS 1RA2.5
KPI A2.5

BERERAER (BEER KR EAMEMR) BB -
Policies on the efficient use of resources, including energy, water and other raw
materials.

REVIONERER HNEEER WE- fIch) s UTETRESEH)
REE (MUAGESEN BEKMH) °

Direct and/or indirect energy consumption by type (e.g. electricity, gas or oil)
in total (kWh in ‘000s) and intensity (e.g. per unit of production volume, per
facility).

MEKEREE WUASEESM -SERZRMFTE) -
Water consumption in total and intensity (e.g. per unit of production volume,
per facility).

WA FRE] U AEREA N B IR R AEDELEB SR T R -
Description of energy use efficiency target(s) set and steps taken to achieve
them.

HAREGE AR LRI B AR R UKRETIINBK @ B R R AEREE
B RPERER A 4 5% o

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

S mPTABEMENEE UETE) k (NER) SEEEMGE-
Total packaging material used for finished products (in tonnes) and, if
applicable, with reference to per unit produced.

EBHEAS  IRIBERXAER
Aspect A3: THE ENVIRONMENT AND NATURAL RESOURCES

— MR EE
General Disclosure

A SR 4B IS 1RA3.1
KPI A3.1

MEETAHIBRREERRAREREMNERTZENBR
Policies on minimising the issuer’s significant impact on the environment and
natural resources.

B EB EHHIRBEARABRNEAFZERERNEERMTENTH -
Description of the significant impacts of activities on the environment and
natural resources and the actions taken to manage them.
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it 28 RA
Description Reference/Statement
EEA4 . RIZEE

Aspect A4: CLIMATE CHANGE

— I B REGER RO EEHETAELERENEAREHEASENREK RIZEE

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

BREMIERAL1 HABRKKAIESHETAELEFENEAREEBRETE RERTHC
KPI A4.1 Description of the significant climate-related issues which have impacted, and
those which may impact, the issuer, and the actions taken to manage them.

FTEHEB—E
Subject Area B - SOCIAL

BEB : E 1

Aspect B1: EMPLOYMENT

— R E ARFHRARE BRERE TN B TSRE Sl RERUE
Hin BB RIENN | @BF ; ROMTHETAEEALENRMERRAE
BBk o

General Disclosure Information on: (a) the policies; and (b) compliance with relevant laws and
regulations that have a significant impact on the issuer relating to compensation
and dismissal, recruitment and promotion, working hours, rest periods, equal
opportunity, diversity, anti-discrimination, other benefits and welfare.

BGMIERB1T AR BESE M BEEE  FRENKMER DNEEMBH -
KPI B1.1 Total workforce by gender, employment type (for example, full- or part-time),
age group, and geographical region.

RIRENIEIRB1.2 WUER FERERN KRB D ESRAEKLE

KPI B1.2 Employee turnover rate by gender, age group and geographical region.

Climate Change

RAEEAE
Climate Change

217

Employment

e 1%
Employment

1 1
Employment
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it 28 A
Description Reference/Statement
EEB2: BRERE

Aspect B2: HEALTH AND SAFETY

— AR B FRREZ2TFRERREREBR LB EMBEMN (@B ; Rb)ETHE RERZE

General Disclosure

BB AE R IE1EB2.1
KPI B2.1

R IE1RB2.2

KPI B2.2

SR AE 315 18B2.3
KPI B2.3

BEB3 : 8 & KiE:

TABEATENHBERRROINER

Information on: (a) the policies; and (b) compliance with relevant laws and
regulations that have a significant impact on the issuer relating to providing
a safe working environment and protecting employees from occupational
hazards.

BEZF (BEERFE) SFRITHMH AR
Number and rate of work-related fatalities occurred in each of the past three
years including the reporting year.

HAITEELRTIER#-
Lost days due to work injury.

WP ER AN B ZE R R B 2 2T UK AR IT RERF £
Description of occupational health and safety measures adopted, and how they
are implemented and monitored.

Aspect B3: DEVELOPMENT AND TRAINING

— AR
General Disclosure

A S8 45 A5 1%B3. 1
KPI B3.1

RSB AE 15 1RB3.2
KPI B3.2

ERRAEERTT LB BN H R RBERNBER Wt EIES
Policies on improving employees’ knowledge and skills for discharging duties at
work. Description for training activities.

ZEUHhkESER NEsREEE -HREERE) B0NZIEET DL
The percentage of employees trained by gender and employee category (e.g.
senior management, middle management).

B REEERE D BRLEETHZIINTHIFH -
The average training hours completed per employee by gender and employee
category.
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28 HEA

Reference/Statement

[EEB4 : &I %8

Aspect B4: LABOUR STANDARDS

—RRE

General Disclosure

i S AR 2 FE 1R B4 1
KPI B4.1

R ARNIE1RB4.2
KPI B4.2

JBEB5 : HEEESIE

BRI IEE TGS TH (a)BER ; kO)ETHETABERZENERAE
BRROIBER

Information on: (a) the policies; and (b) compliance with relevant laws and
regulations that have a significant impact on the issuer relating to preventing

child and forced labour.

Hal iR ST B RSB B R FE B LUBE R B T Reaipl s T o
Description of measures to review employment practices to avoid child and
forced labour.

Ht E B IRERIBRE HRA BB REA L R o

Description of steps taken to eliminate such practices when discovered.

Aspect B5: SUPPLY CHAIN MANAGEMENT

— AR ER

General Disclosure

o S A5 2 FE 1RB5. 1
KPI B5.1

R SRR F51RB5.2

KPI B5.2

BiiB /B W15 1%B5.3

KPI B5.3

R S 4R 2 F51%B5.4

KPI B5.4

EEHEENIRERTERABER-

Policies on managing environmental and social risks of the supply chain.

B &8 DR HEHEE -

Number of suppliers by geographical region.

AR AEEENIEN nERTEREANHESEE » UKBEANT
T BB T 7% o

Description of practices relating to engaging suppliers, number of suppliers
where the practices are being implemented, how they are implemented and
monitored.

HM AR REESERONNRERMTFRARNES  URERARITRER
Tk

Description of practices used to identify environmental and social risks along
the supply chain, and how they are implemented and monitored.

B RIEREEREELBRRERKIRBZNER  URBBAITRERT
o

Description of practices used to promote environmentally preferable products
and services when selecting suppliers, and how they are implemented and
monitored.

Labour Standards

&% T8
Labour Standards

% TAA|
Labour Standards

e S
Supply Chain Management

e S
Supply Chain Management

e E IR

Supply Chain Management

HrEEEE

Supply Chain Management

HEERERE

Supply Chain Management
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it 28 A
Description Reference/Statement
[BmB6 : EMEE

Aspect B6: PRODUCT RESPONSIBILITY

— AR B BRMMEHESLAMBRBENREAZ - BEE - RERMBESEURBRAEN . EEE

General Disclosure

R AR W5 1RB6.1
KPI B6.1

SR 4 X 15 1RB6.2
KPI B6.2

RS2 45 215 1RB6.3
KPI B6.3

R S AR R F51%B6.4

KPI B6.4

PR WIS 1RB6.5
KPI B6.5

@BER ; RbO)ETHETABEATENHEAEZRERROINER -
Information on: (a) the policies; and (b) compliance with relevant laws and
regulations that have a significant impact on the issuer relating to health and
safety, advertising, labelling and privacy matters relating to products and
services provided and methods of redress.

BEFEEXEREHTRAZHEREAMAELKNE DL
Percentage of total products sold or shipped subject to recalls for safety and
health reasons.

BEBANERRRBNRFEE UREHEF -
Number of products and service-related complaints received and how they are
dealt with.

Mo B A S R (RPE RN A EE A BBV IE A
Description of practices relating to observing and protecting intellectual
property rights.

HMESRTEBREKRERBIWRER -
Description of quality assurance process and recall procedures.

BAUE B EERMRE RFARER > U REARITRER G %
Description of consumer data protection and privacy policies, and how they are
implemented and monitored.
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28 HEA

Reference/Statement

BEB7: RES

Aspect B7: ANTI-CORRUPTION

—RRE

General Disclosure

BB AE IS 1RBT .1

KPI B7.1

RSB AE I 1RBT.2
KPI B7.2

RIIR BRI 1RB7.3
KPI B7.3

[EEBS8 : HEKRE

BRAFIEER - # R MR RN (@BXR ; ROBTHETABEATLE
AR E R ARG B KL o

Information on (a) the policies; and (b) compliance with relevant laws and
regulations that have a significant impact on the issuer relating to bribery,

extortion, fraud and money laundering.

RERMANHZETANHEERETIEEENES
Ho

Number of concluded legal cases regarding corrupt practices brought against
the issuer or its employees during the reporting period and the outcome of the
cases.

R BV E B KRRk

B EE R R RAZ T UK ERNIT RERF &
Description of preventive measures and whistle-blowing procedures, and how
they are implemented and monitored.

HimESEkE TRENREFE-
Description of anti-corruption training provided to directors and staff.

Aspect B8: COMMUNITY INVESTMENT

—RIRE

General Disclosure

RSB E 215 1%B8. 1
KPI B8.1

RIEMIERBS.2
KPI B8.2

BRUHE2HERBRSEMTHREENBMREER
B o

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

FEHEEBHLENEN

HAEHMEE W - RESFE - FIHER - BE XL BH) -
Focus areas of contribution (e.g. education, environmental concerns, labour
needs, health, culture, sport).

HEIHBEMBEER N ZFHER)
Resources contributed (e.g. money or time) to the focus area.

k&5

Anti-corruption

R&5

Anti-corruption

k&5
Anti-corruption

k&5
Anti-corruption

HEeRERSH

Community Investment and
Involvement

HEEERSH
Community Investment and
Involvement

HeRERSH

Community Investment and
Involvement
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To the Shareholders of
CircuTech International Holdings Limited
(incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of CircuTech
International Holdings Limited (the “Company”) and its subsidiaries (together
the “Group”) set out on pages 99 to 180, which comprise the consolidated
statement of financial position as at 31 December 2025, and the consolidated
statement of comprehensive income, the consolidated statement of changes
in equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including material
accounting policy information.

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

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

Impairment assessment on trade receivables

As at 31 December 2025, the Group had gross trade receivables of
approximately HK$91,100,000 and no loss allowance is provided. We identified
impairment assessment of trade receivables as a key audit matter due to the
significance of trade receivables to the Group’s consolidated financial position
and the involvement of subjective judgement and management estimates in
evaluating the expected credit losses (“ECLs”) of the Groups’ trade receivables
at the end of the reporting period.

The Group applies the HKFRS 9 simplified approach to measure ECLs
which uses a lifetime expected loss allowance for all trade receivables. The
management performed assessment to measure the ECLs with consideration of
the debtor’s background and historical payment record during the year and the
key economic variables impacting credit risk to estimate the risk of default and
expected loss rates.

Refer to summary of accounting policies of accounting policies in note 2.8.4,
financial risk factors on credit risk in note 3.1(b), accounting estimates and
judgements in note 4(d) and disclosure of trade receivables in note 19 and 19
(a) to the consolidated financial statements, respectively

Our response:

Our audit procedures in relation to management’s impairment assessment on
trade receivables included:

o assessing the appropriateness of the credit loss provisioning
methodologies used by the Group;

o challenging management’s basis and judgement in determining credit
loss allowance on trade receivables as at year end date, including the
reasonableness management’s grouping of the trade provision matrix,
basis of estimated loss rates applied in each category in the provision
matrix adjusted for forward-looking information;

o testing the integrity of information used by management to develop the
provision matrix by checking supporting information for the nature and
industry of the debtors, on a sample basis; and

o assessing the estimates used to determine the expected credit losses
by considering cash collection performance against historical trends and
assessing the reasonableness of forward-looking factors included in the
expected credit loss model.
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OTHER INFORMATION IN THE ANNUAL REPORT

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

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

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

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

The directors are also responsible for overseeing the Group’s financial reporting
process. The Audit Committee assists the directors in discharging their
responsibility in this regard.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

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

o 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.

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

o 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.

Annual Report 2025 97



BWIZLBETRS
INDEPENDENT AUDITOR'S REPORT

2 ML B 5T & M B iR R AR

BT

. FERSYBRENERIBRSN-EBNA
2 BRERE URGEMBERREST SRR
AR ZMNEE-

. SERRTERES URNEBRNERAED
BUNMBENENRTR BENETESE F
REERNBRREXRSENER -RMES
MEBEFET ISR BEERER K
PRBESFERAEEHEE-

FREMEESN RMPREZZEEEE 7 5H80F
BE - KEZH BEAEFERS  OERAMESE
FR R ) H PO BB I A (E ] EE K EREE ©

RPEOBEZZECRREF RARMETEEH
BUMENERAEXER2R LHRMMABERFNES
EMEARAETERMBUMNMAEMANEMSE
B UREBRBBRT  SHERERREMNTEH R
BRI -

NEBRBBENFEREF RMOEEWEFTEHRRAR
EHMBRENENEAEE AMEMMESETS
BHoRMEZUMBREPHABLERR RIFERE
RAAFLARRBEELEFE A EBHKERNER
TNMRGERPAERMABRSTEERFREANEG
HERBBEENARIGE  RARETEERST
BEZEE

BRI ERE BB ERAR
HETEET

B &

MEFZERIE P06170

&% “F-AEZA+=H

98

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.

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

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

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

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

BDO Limited

Certified Public Accountants

Pak Tak Lun, Amos

Practising Certificate no. P06170

Hong Kong, 13 March 2026

MEBREEERAEMRAT  CircuTech International Holdings Limited



SEZEBmR
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BE+-_HA=+—HLEE

For the year ended 31 December

—_THE —EmE
2025 2024
bzt FET FET
Notes HK$’000 HK$’000
KA Revenue 5 452,150 351,188
A=A DN Cost of sales 7 (428,530) (331,024)
EH Gross profit 23,620 20,164
HE RDHMA Selling and distribution costs 7 (1,378) (914)
THEHA Administrative expenses 7 (10,130) (10,410)
MERERSEH Research and development expenditures 7 (211) (4086)
A Operating profit 11,901 8,434
Hahgw (Bx) WA Other operating (expenses)/income 6 (1,586) 2,796
R ZID%:N Finance costs 10 (91) (19)
TESMTIAZAFEREIE Fair value loss on derivative financial instrument - (8,883)
FEREREARZEE— Share of net profit of an associate accounted for 12
B & A B ALF) using the equity method 932 531
FRETSIR AT /& Profit before income tax 11,156 2,859
FrEMRBxX Income tax expenses 13 (3,010) (2,587)
EEE R Profit for the year 8,146 272
AEEHMEEW S ! Other comprehensive income for the year:
HEOFEEN TEEZ B Item that may be reclassified subsequently to
HEH profit or loss
MBEBIINEB 2 ERERE Exchange differences on translation of foreign
operations 2,693 (1,705)
T EEN D EEEm 2 EH Item that will not be reclassified to profit or loss
FREME2EmBEEZ ATFESE Change in the fair value of equity investment at
ZHRHREZ R EEH fair value through other comprehensive income (905) 399
ENFERAEEMNEEMR Remeasurement of defined benefit plan
obligations - 72
rEEHMEE W E Other comprehensive income for the year 1,788 (1,234)
TEERENEIREE Total comprehensive income for the year 9,934 (962)
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For the year ended 31 December

“EZRE —EMF
2025 2024
ok FET FET
Notes HK$’000 HK$'000
HTIWATEORFERF : Profit for the year attributable to:
e VNEIEZ Y= DN - Owners of the Company 8,147 44
—JFERE S - Non-controlling interests 25 (1) 228
8,146 272
BT ATEGLREE Total comprehensive income for the year
T EWEAREE - attributable to:
—ARRABEBA — Owners of the Company 9,937 (1,185)
—JEER S - Non-controlling interests (3) 223
9,934 (962)
AARBEEAEBHERER] Earnings per share attributable to owners of the
(BRRAEW Company (HK cents per share) 14
—EA& - Basic 31.29 0.19
— - Diluted 31.29 0.18
P e mEmNE R ERAREHNM T — & The above consolidated statement of comprehensive income should be read in

conjunction with the accompanying notes.
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®W+=ZB=+—8H
As at 31 December
—_THE —EmE
2025 2024
et FET FET
Notes HK$’000 HK$’000
BE Assets
EREEE Non-current assets
ME- BB REHE Property, plant and equipment 15(a) 173 166
FREEE Right-of-use assets 15(b) 1,612 34
R—EBE B 2 #am Interest in an associate 12 11,684 9,774
TEESMITA Derivative financial instrument 17 - -
FEREMEEWRGEEATESE Financial asset at fair value through other 18
ZEMEE comprehensive income 2,692 3,496
16,161 13,470
TEEE Current assets
=78 Inventories 20 2,388 67
R LAY R 0 R L i FE TR Trade and other receivables 19 143,596 119,001
RERREEEY Cash and cash equivalents 21 17,769 39,678
_________________________ 163,753 158,746
HWEE Total assets 179,914 172,216
= Equity
[N Share capital 22 5,208 5,208
HAth#E Other reserves 23 202,383 200,593
HEtE1E Accumulated losses 24 (36,033) (44,180)
ENTEB ANEEZERRFHME Capital and reserves attributable to owners of the
Company 171,558 161,621
JEVERG e = Non-controlling interests 25 674 1,325
iR Total equity 172,232 162,946
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

w+=ZB=+—H
As at 31 December
—ERE —Z U4
2025 2024
Hiat FET FET
Notes HK$’000 HK$'000
afE Liabilities
Bk JR=Ni= Current liabilities
JE A5 BR TR Be ELMh FE 1S =k Trade and other payables 27 4,556 5,194
HEAaR Lease liabilities 28 765 38
SHNEE Contract liabilities 5 493 2,579
FEIIRIB Tax payables 909 1,424
6,723 9,235
MEERTEEE Total assets less current liabilities 173,191 162,981
EREEE Non-current liabilities
HEaR Lease liabilities 28 906 -
EHRBEEE Long service payment liabilities 29 53 35
RSB EETE Total non-current liabilities 959 35
FEN =R Total liabilities 7,682 9,270
EERaEETE Total equity and liabilities 179,914 172,216

AR S B S AR S AR P B B M B 5 — (RO EE o The above consolidated statement of financial position should be read in

conjunction with the accompanying notes.

FIOFI1BEZ LA BRRLEZTZEN _E_/NFE The consolidated financial statements on pages 99 to 180 were approved by

ZRB+=BZE THTIIEERRESFEE- the Board of Directors on 13 March 2026 and were signed on its behalf.
REIELE BREFAR L
Mr. Chang Chuan-Wang Ms. Chen Ching-Hsuan
EZE S
Director Director
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HE_S-AE+ZHA=1+—HILEE
For the year ended 31 December 2025

BAAFEE AES
Attributable to owners of the Company
B Hitikts 2R e FERED s
Non-
Other Accumulated controlling
Share capital reserves losses Total interest Total
(Hizt22) (Hiz#23) (Hiz#24)
(Note 22) (Note 23) (Note 24)
FET FET FET FET FET FET
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
A2 NE—B—H At 1 January 2024 4,687 195,227 (44,296) 155,618 1,102 156,720
AEE R Profit for the year = = 44 44 228 272
Htrzmbis Other comprehensive income
RERIEB L ERESR Exchange differences on translation of
foreign operations - (1,700) - (1,700) (5) (1,705)
EREMZARREATESEZ Change in fair value of equity
REREZ A TEES investment at fair value through
other comprehensive income - 399 - 399 = 399
BNERBRBEER Remeasurement of long services
payment liabilities - - 72 72 - 72
2EKELEE Total comprehensive income - (1,301) 116 (1,185) 223 (962)
BIMBRO 2 ER Wit220) Contribution from issue of new shares
(note 22(2)) 521 6,667 - 7,188 - 7,188
R ZEZME+ZA=+—HEkK At 31 December 2024 and
“Z"_RF¥-A—H 1 January 2025 5,208 200,593 (44,180) 161,621 1,325 162,946
FEERF/ (58 Profit/(loss) for the year = = 8,147 8,147 (1) 8,146
Htrzmbis Other comprehensive income
BRERIEB ERER Exchange differences on translation of
foreign operations - 2,695 - 2,695 2 2,693
EREMZARREATESEZ Change in fair value of equity
EaRBEZATEES investment at fair value through
other comprehensive income - (905) - (905) - (905)
2ENELE Total comprehensive income - 1,790 8,147 9,937 (3) 9,934
BIFFERERE KRG ZRE Dividend declared and paid to non-
controlling interests - - - - (648) (648)
e s s e At 31 December 2025 5,208 202,383 (36,033) 171,558 674 172,232

iR e R S E R AN M — (fRIE The above consolidated statement of changes in equity should be read in

conjunction with the accompanying notes.
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BE+-_A=+—HLEE

For the year ended 31 December

—E-RE el 0 3
2025 2024
k=3 FET FET
Notes HK$’000 HK$'000
REXEBEZHAERE Cash flows from operating activities
REEBFIAZRE Cash used in operations 32 (18,195) (67.850)
BFE Interest received 128 1,102
B ER Income taxes paid (3,990) (1,927)
REXBFRAZREFE | Net cash used in operating activities (22,057) (68,675)
KREXBZHRERE Cash flows from investing activities
MEBERBHLR Payments for property, plant and equipment (51) (159)
FREMEEWREZATESE Investment of financial assets at fair value through 18
ZEMBERE other comprehensive income (101) (1,500)
REXBAAZRESEHE Net cash used in investing activities (152) (1,659)
MEXBZRAERE Cash flows from financing activities
BEREE8EZATHD Repayment of principal portion of 33
the lease liabilities (681) (680)
EEHEaGZMEZD Repayment of interest portion of 33
the lease liabilities (91) (19)
BT R FTRMIE Proceeds from issue of new shares 22(a) - 7,815
MIFERERREER Capital return to non-controlling interest 22(a) - (627)
BIFEREDR A ZRE Dividend paid to non-controlling interest (648) -
BEER FiR) EE2 Net cash (used in)/generated from financing
CHWeBHE  activities (1,420) 6,489
REeERREEBYHL EE Net decrease in cash and cash equivalents (23,629) (63,845)
REVNZRERIBEEEY Cash and cash equivalents at beginning of year 39,678 104,485
EXEHHIBS KRIREE[EY) 2 Effects on exchange rates changes on cash and
4 cash equivalents 1,720 (962)
REXRZRERIBEEEY Cash and cash equivalents at end of year 21 17,769 39,678
iR EIREREREANEM M —fFREE - The above consolidated statement of cash flows should be read in conjunction

with the accompanying notes.
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GENERAL INFORMATION

CircuTech International Holdings Limited (the “Company”) and its
subsidiaries (together, the “Group”) is principally engaged in the sales
and distribution of IT products, and the provision of repairs and other
service support of IT products.

The Company is a limited liability company incorporated in the Cayman
Islands. The address of its registered office is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman Islands.

The Company has its primary listing on GEM of the Stock Exchange.

These consolidated financial statements are presented in Hong Kong
dollars (“HK$”") and all values are rounded to the nearest thousand,
unless otherwise indicated.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

This note provides a list of the material accounting policies adopted
in the preparation of these consolidated financial statements. These
policies have been consistently applied to all the years presented, unless
otherwise stated. These consolidated financial statements are for the
Group consisting of CircuTech International Holdings Limited and its
subsidiaries.

2.1 Basis of preparation
(i) Statement of compliance

These consolidated financial statements have been prepared
with HKFRS Accounting Standards (which include all Hong
Kong Financial Reporting Standards, Hong Kong Accounting
Standards (“HKASs”) and Interpretations) as issued by
the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) and the disclosure requirements of the Hong
Kong Companies Ordinance. In addition, these consolidated
financial statements include applicable disclosures required
by the Rules Governing the Listing of Securities on GEM of
the Stock Exchange.
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.1 Basis of preparation (continued)

(i)

Statement of compliance (continued)

These consolidated financial statements have been prepared
on a historical cost basis, except for certain financial
assets (including financial asset at fair value through other
comprehensive income) measured at fair value.

The preparation of financial statements in conformity with
HKFRS Accounting Standards requires the use of certain
critical accounting estimates. It also requires the Group’s
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.

2.2 Changes in accounting policies and disclosures

(a)

MEBREEERAEMRAT  CircuTech International Holdings Limited

New and amended standards and interpretations as
adopted by the Group from 1 January 2025

The Group has adopted amendments to HKAS 21 Lack
of Exchangeability for the first time for the current year’s
financial statements. The Group has not early adopted any
other standard or amendment that has been issued but is not
yet effective.

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate at
a measurement date when exchangeability is lacking. The
amendments require disclosures of information that enable
users of financial statements to understand the impact of
a currency not being exchangeable. As the currencies that
the Group had transacted in and the functional currencies
of overseas subsidiaries and associates for translation into
the Group’s presentation currency were exchangeable,
the amendments did not have any impact on the Group’s
financial statements.
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POLICIES (continued)

2 SUMMARY OF MATERIAL ACCOUNTING

2.2 Changes in accounting policies and disclosures (continued)

(b) Issued but not yet effective HKFRS Accounting

Standards

The Group has not applied the following new and amended
HKFRS Accounting Standards, that have been issued but are
not yet effective, in these financial statements. The Group
intends to apply these new and amended HKFRS Accounting
Standards, if applicable, when they become effective.

Amendments to
HKFRS 9 and
HKFRS 7
Amendments to HKFRS 9
and HKFRS 7

HKFRS 18

HKFRS 19 and its
amendments

Amendments to
HKFRS 10 and
HKAS 28
Annual Improvements to

HKFRS Accounting
Standards - Volume 11

2026.

January 2027.

adoption.

Amendments to the Classification
and Measurement of Financial
Instruments’

Contracts Referencing Nature-
dependent Electricity!

Presentation and Disclosure in
Financial Statements?

Subsidiaries without Public
Accountability: Disclosures?

Sales or Contribution of Assets
between an Investor and its
Associate or Joint Venture®

Amendments to HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10, and HKAS 7!

Effective for annual periods beginning on or after 1 January

Effective for annual/reporting periods beginning on or after 1

No mandatory effective date yet determined but available for
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2 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
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MEBREEERAEMRAT  CircuTech International Holdings Limited

2.2 Changes in accounting policies and disclosures (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements. While a number of sections have been brought
forward from HKAS 1 with limited changes, HKFRS 18
introduces new requirements for presentation within the
statement of profit or loss, including specified totals and
subtotals. Entities are required to classify all income and
expenses within the statement of profit or loss into one
of the five categories: operating, investing, financing,
income taxes and discontinued operations and to present
two new defined subtotals. It also requires disclosures
about management-defined performance measures in a
single note and introduces enhanced requirements on the
grouping (aggregation and disaggregation) and the location
of information in both the primary financial statements and
the notes. Some requirements previously included in HKAS
1 are moved to HKAS 8 Accounting Policies, Changes
in Accounting Estimates and Errors, which is renamed
as HKAS 8 Basis of Preparation of Financial Statements.
As a consequence of the issuance of HKFRS 18, limited,
but widely applicable, amendments are made to HKAS 7
Statement of Cash Flows, HKAS 33 Earnings per Share
and HKAS 34 Interim Financial Reporting. In addition, there
are minor consequential amendments to other HKFRS
Accounting Standards. HKFRS 18 and the consequential
amendments to other HKFRS Accounting Standards are
effective for annual periods beginning on or after 1 January
2027 with earlier application permitted. Retrospective
application is required. The Group is currently analysing the
new requirements and assessing the impact of HKFRS 18
on the presentation and disclosure of the Group’s financial
statements.

Except for the above, the Directors do not anticipate that
the application of new and amended HKFRS Accounting
Standards in the future will have a material impact on the
consolidated financial statements. The Directors do not
anticipate that the application of these amendments in
the future will have a material impact on the consolidated
financial statements.
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.3 Subsidiaries and non-controlling interest

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.

In the Company’s Statement of Financial Position, investments in

subsidiaries are measured at cost less impairment loss, if any. The

result of the subsidiaries are accounted for by the Company on the

basis of dividends received and receivables.

Non-controlling interests in the results and equity of subsidiaries

are shown separately in the consolidated statement of

comprehensive income, statement of changes in equity and

statement of financial position respectively.

2.4 Associate

Associate is an entity over which the Group has significant

influence but not control or joint control. This is generally the
case where the Group holds between 20% and 50% of the voting
rights. Investment in an associate is accounted for using the equity

method of accounting, after initially being recognised at cost.

Under the equity method of accounting, the investment is initially

recognised at cost and adjusted thereafter to recognise the

Group’s share of the post-acquisition profits or losses of the

investee in profit or loss, and the Group’s share of movements

in other comprehensive income of the investee in other

comprehensive income. Dividends received or receivable from an

associate are recognised as a reduction in the carrying amount of

the investment.

The carrying amount of equity-accounted investments is tested for

impairment in accordance with the policy described in Note 2.7.
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MEBREEERAEMRAT  CircuTech International Holdings Limited

2.5 Foreign currency translation

Functional and presentation currency

ltems included in the consolidated 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 HK$, which is the
Company'’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates at the dates
of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated
in foreign currencies at year end exchange rates are generally
recognised in profit or loss. They are deferred in equity if
they are attributable to part of the net investment in a foreign
operation.

Foreign exchange gains and losses that relate to borrowings
are presented in profit or loss, within “finance costs”. All
other foreign exchange gains and losses are presented
in profit or loss on a net basis within “Other operating
(expenses)/income”.

Exchange gains and losses arising on the retranslation
of monetary financial assets are treated as a separate
component of the change in fair value and recognised in
profit or loss. Exchange gains and losses on non-monetary
financial assets such as financial asset at fair value through
other comprehensive income (“FVOCI”) form part of the
overall gain or loss in other comprehensive income (“OCI”)
recognised in respect of that financial instrument.

On consolidation, the results of overseas operations are
translated into HK$ at rates approximating to those ruling
when the transactions took place. All assets and liabilities
of overseas operations, including goodwill arising on the
acquisition of those operations, are translated at the rate
ruling at the reporting date. Exchange differences arising on
translating the opening net assets at opening rate and the
results of overseas operations at actual rate are recognised
in other comprehensive income and accumulated in the
foreign exchange reserve.



REMBRRE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 FESHHEHME @

2.6

2.7

ME BB RRHE

W2~ BB e iR 1R MR AR R BT ER
REERE WA st NENRRER
EEE LR HAE I A E M S
RHEEMEEENRUTRERBAD
REMAREMEEE CIRAERGRER :

EEMEKE 3E5F
R REE 5%
MRERE 3E5F
Has 5%

ARBREREPRIBAEE Z TR
BEKRDIERFEH LEHBERE-

WEEREESNHEG WD S
RIS E EREEMRAE TR D S48
(Fff5E2.7) ©

FEMEERE

W BB RRE ERAEEENRR—
EIMERR 2R BRNEERFERENR
SEhRE N HERE B R AE A I R T
BEAS - REBEREERBAEBLE
AR EI SR SRR - AT O£ FRIEE
ERAFTEREERAKREAEBEZRS
EopAEEENS  EERBRREEL
BINKBHMWEENEEENZRE
MANBIAIH#HNRERA (REEE
B NREKTRE -BREZIFER
BEE (BERIIN REREMERBTR
BRI AEREIAE

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.6

2.7

Property, plant and equipment

Property, plant and equipment are stated at acquisition cost less
accumulated depreciation and impairment loss, if any. Depreciation
is calculated using the straight-line method to allocate their cost or
revalued amounts, net of their residual values, over their estimated
useful lives or, in the case of leasehold improvements, the shorter
lease term as follows:

Leasehold improvements 3 to 5 years
Furniture and fixtures 5 years
Office equipment 3 to 5 years
Machinery 5 years

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at the end of each reporting period.

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 2.7).

Impairment of non-financial assets

Property, plant and equipment, right-of-use assets and interest
in an associate 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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Investments and other financial assets

2.8.1 Classification

The Group classifies its financial assets in the following
measurement categories:

o those to be measured subsequently at fair value
through profit or loss (Note 2.9),

o those to be measured subsequently at fair value
through OCI, and

° those to be measured at amortised cost (Note 2.10),

The classification depends on the Group’s business model
for managing the financial assets and the contractual
terms of the cash flows. Financial assets with embedded
derivatives are considered in their entirety when determining
whether their cash flows are solely payment of principal and
interest.

For assets measured at fair value through OCI, gains and
losses will be recorded in OCI. 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 FVOCI.

The Group reclassifies debt investments when and only when
its business model for managing those assets changes.

2.8.2 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.
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At initial recognition, the Group measures a financial asset
at its fair value plus transaction costs that are directly
attributable to the acquisition of the financial asset.

Debt instruments

Debt instruments that are held for collection of contractual
cash flows where those cash flows represent solely payments
of principal and interest are subsequently measured at
amortised cost. Interest income from these financial assets
is included in finance income using the effective interest
method. Any gain or loss arising on derecognition is
recognised directly in profit or loss and presented in other
gains/(losses) together with foreign exchange gains and
losses. Impairment losses are presented as separate line
item in the statement of comprehensive income.

Equity instruments

The Group subsequently measures all equity investment at
fair value. Where the Group’s management has elected to
present fair value gains and losses on equity investment in
OCI, there is no subsequent reclassification of fair value gains
and losses to profit or loss following the derecognition of
the investment. Dividends from such investments continue
to be recognised in profit or loss as other income when the
Group’s right to receive payments is established.

2.8.4 Impairment

The Group assesses on a forward looking basis the expected
credit losses (“ECLs”) 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.

For trade receivables, the Group applies the simplified
approach permitted by HKFRS 9 Financial Instruments
(“HKFRS 9”), which requires expected lifetime losses to be
recognised from initial recognition of the receivables, see
Note 3.1(b) for further details.
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.8

2.9

2.10

Investments and other financial assets (continued)

2.8.4 Impairment (continued)

When determining whether the credit risk of a financial
asset has increased significantly since initial recognition and
when estimating ECLs, the Group considers reasonable
and supportable information that is relevant and available
without undue cost or effort. This includes both quantitative
and qualitative information analysis, based on the Group’s
historical experience and informed credit assessment,
including forward-looking information.

The Group assumes that the credit risk on a financial asset
has increased significantly if it is more than 30 days past
due.

The Group considers a financial asset to be in default when
the debtor is unlikely to pay its credit obligations to the
Group in full, without recourse by the Group to action such
as realising security (if any is held); or the financial asset is
more than 90 days past due.

Derivatives

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.
Changes in the fair value of any derivative instrument that does not
qualify for hedge accounting are recognised immediately in profit or
loss.

Trade receivables

Trade receivables are amounts due from customers for goods sold
or services performed in the ordinary course of business. Trade
receivables are generally due for settlement ranging from 15 to 90
days and therefore are all classified as current.

Trade receivables are recognised initially at fair value and
subsequently measured at amortised cost using the effective
interest method, less provision for impairment of trade receivables.
See Note 2.8 for further information about the Group’s accounting
for trade receivables and for a description of the Group’s
impairment policies.

MEBREEERAEMRAT  CircuTech International Holdings Limited
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.11 Cash and cash equivalents

For the purpose of presentation in the statement of cash flows,

cash and cash equivalents includes cash on hand, deposits held
at call with financial institutions, other short-term, highly liquid
investments with original maturities of three months or less that

are readily convertible to known amounts of cash and which are

subject to an insignificant risk of changes in value.

2.12 Trade and other payables

These amounts represent liabilities for goods and services

provided to the Group prior to the end of financial year which are

unpaid. The amounts are unsecured and are usually paid within
30 days of recognition. Trade payables are presented as current
liabilities unless payment is not due within 12 months after the
reporting period. They are recognised initially at their fair value
and subsequently measured at amortised cost using the effective

interest method.

Gains or losses are recognised in profit or loss when the liabilities

are derecognised as well as through the amortisation process.

2.13 Current and deferred income tax

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.

(a) 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’s subsidiaries 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.
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.13 Current and deferred income tax (continued)

(b)

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. 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.

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.

2.14 Employee benefits

(a)

MEBREEERAEMRAT  CircuTech International Holdings Limited

Short-term obligations

Liabilities for wages and salaries, including non-monetary
benefits and accumulating sick leave that are expected
to be settled wholly within 12 months after the end of the
period in which the employees render the related service
are recognised in respect of employees’ services up to
the end of the reporting period and are measured at the
amounts expected to be paid when the liabilities are settled.
The liabilities are presented as current employee benefit
obligations in the statement of financial position.
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.14 Employee benefits (continued)

(b)

(c)

Defined contribution plan

Mandatory provident fund scheme set up and operated
under the Mandatory Provident Fund Schemes Ordinance,
Cap. 485 (the “MPF Schemes Ordinance”) is categorised
as a defined contribution plan.

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.

For defined contribution plans, 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.

Bonus plan

The Group recognises a liability and an expense for bonuses
based on a formula that takes into consideration the profit
attributable to the Company’s shareholders after certain
adjustments. The Group recognises a provision where
contractually obliged or where there is a past practice that
has created a constructive obligation.
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2 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)
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2.14 Employee benefits (continued)

Defined benefit schemes

Long service payment (“LSP”) under the Hong Kong
Employment Ordinance (the “Ordinance”) is categorised
as a defined benefit plan. Employees qualified under the
Ordinance are entitled to LSP in certain circumstances
specified in the Ordinance. There are no legal funding
requirements on employers and the Group does not have
any arrangement in place to settle its payment obligation
in the future. The Group’s obligation to LSP is measured
at: Gross LSP obligation which is estimated using the
projected unit credit method discounted to its present value
using market yields available on high quality corporate
bonds (or government bonds if there is no deep market
in such high quality corporate bonds) that have maturity
dates approximating to the terms of the liabilities and are
denominated in Hong Kong Dollars which is the currency
of the LSP obligations; less negative service costs. Under
the Ordinance and the MFP Schemes Ordinance, the Group
can offset the accrued benefits derived from the Group’s
MPF contributions against the Group’s LSP obligations.
The Group regards these MPF contributions are deemed
contributions by employees towards the LSP benefits. The
nature is negative service costs. These deemed contributions
are estimated by applying an expected investment return
rate on the MPF contributions and then attributed to periods
of service using the same attribution method for gross LSP
obligation.

Service costs are recognised in profit or loss, and include
current and past service costs (including result from a plan
amendment).

Interest expense is recognised in profit or loss, and is
calculated by applying the discount rate used to measure
the LSP obligation at the beginning of the annual period to
the balance of the LSP obligation, considering the effects of
benefit payments during the period.

Remeasurements of the LSP obligation, including actuarial
gains and losses, are recognised in other comprehensive
income.
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.15 Provisions

Provisions are recognised when the Group has a present legal or
constructive obligation as a result of past events, it is probable
that an outflow of resources will be required to settle the obligation
and the amount can be reliably estimated. Provisions are not

recognised for future operating losses.

Where there are a number of similar obligations, the likelihood
that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any
one item included in the same class of obligations may be small.

Provisions are measured at the present value of management’s
best estimate of the expenditure required to settle the present
obligation at the end of the reporting period. The discount rate
used to determine the present value is a pre-tax rate that reflects
current market assessments of the time value of money and the
risks specific to the liability. The increase in the provision due to the

passage of time is recognised as interest expense.

Revenue recognition

(a) Sale and distribution of IT products

Revenue from the sales and distribution of products is
recognised at a point in time when control of the products
has transferred, being at the point the products are delivered
to and have been accepted, and there is no unfulfilled
obligation that could affect the customer’s acceptance of
the products. There is only one performance obligation.
Delivery occurs when the products have been shipped
to the specified location or picked up by the customer in
warehouse, the risks of obsolescence and loss have been
transferred to the customer, and either the customer has
accepted the products in accordance with the sales contract,
the acceptance provisions have lapsed, or the Group has
objective evidence that all criteria for acceptance have been

satisfied.

Revenue from these sales is recognised based on the price
specified in the contract, net of discounts, returns and value

added taxes.

A receivable is recognised when the products are delivered
and the customers have accepted the products, 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.

Annual Report 2025



REMBRRME
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 FEGHHEHBEw

120

2.16 WARERR (42

2 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (continued)

(a) HERIPHITESR (& (a)
LN B CEEN

RBE—ASRARTLREE RR
B AEEEETHAENEE
ERA-BHATRMETERS
BRENBHNEET AIAEFBAEZET
N BRPFRB—HREZSEER
FRBENBHNET BIAE@MAR
BA) -

HAEERERERARBTER T
ERAEZETEEERIME QX
EE/EZTA

HEAEBNBNEEREZHS —
HRBEEERIERS AAER
BAEA-EFEBERT REHEE
mEABRBEBRTFERA AEER
ERIRS —HRHEEERTR
BoBARERBRBAR  BHRA
BESE— 1 ZHREHENIEES MmN
RIS TARI A R ES B E UL E U
TR B AR SRR At ©

(b) FEMMBIERRESZIE (b)

FEBRBITERZHEE HERK
XERT -AEBDEE RRE
XEZERGHNTEE—BERYNE
FeomRERFMS > Wm 5=
ERMRTRESTFEZOREE
HEER

(c) FIEMA (c)

FEWAMKEEAZRBRAE
R EERE -

MEBREEERAEMRAT  CircuTech International Holdings Limited

2.16 Revenue recognition (continued)

Sale and distribution of IT products (continued)

Principal versus agent

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

The Group is a principal if it controls the specified good
or service before that good or service is transferred to a
customer.

The Group is an agent if its performance obligation is to
arrange for the provision of the specified good or service by
another party. In this case, the Group does not control the
specified good or service provided by another party before
that good or service is transferred to the customer. When the
Group acts as an agent, it recognises revenue in the amount
of any fee or commission to which it expects to be entitled in
exchange for arranging for the specified goods or services to
be provided by the other party.

Rendering of repairs and service support

The Group provides repair, maintenance and support
services for IT products. The Group has determined that
for contracts with customers under services support, there
is only one performance obligation. For the provision of
services, revenue is recognised at the point in time when the
services are fully rendered and accepted by customers.

Interest income

Interest income is accrued on a time basis on the principal
outstanding at the applicable interest rate.
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Accounting as a lessee

All leases are required to be capitalised in the statement of financial
position as right-of-use assets and lease liabilities, but accounting
policy choices exist for an entity to choose not to capitalise (i)
leases which are short-term leases and/or (ii) leases for which
the underlying asset is of low-value. The Group has elected not
to recognise right-of-use assets and lease liabilities for low-value
assets and leases for which at the commencement date have
a lease term of 12 months or less and do not contain purchase
option. The lease payments associated with those leases have
been expensed on straight-line basis over the lease term.

Right-of-use asset

The right-of-use asset should be initially recognised at cost and
would comprise: (i) the amount of the initial measurement of the
lease liability (see below for the accounting policy to account
for lease liability); (i) any lease payments made at or before the
commencement date, less any lease incentives received; (iii) any
initial direct costs incurred by the lessee and (iv) an estimate of
costs to be incurred by the lessee in dismantling and removing
the underlying asset to the condition required by the terms and
conditions of the lease, unless those costs are incurred to produce
inventories. The Group measures the right-of-use assets applying
a cost model. Under the cost model, the Group measures the
right-to-use at cost, less any accumulated depreciation and any
impairment losses, and adjusted for any remeasurement of lease
liability.

Lease liability

The lease liability is recognised at the present value of the lease
payments that are not paid at the date of commencement of the
lease. The lease payments are discounted using the interest rate
implicit in the lease, if that rate can be readily determined. If that
rate cannot be readily determined, the Group uses the lessee’s
incremental borrowing rate.
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2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.17 Leases (continued)

Lease liability (continued)

The following payments for the right-to-use on the underlying asset
during the lease term that are not paid at the commencement
date of the lease are considered to be lease payments: (i) fixed
payments less any lease incentives receivable; (ii) variable lease
payments that depend on an index or a rate, initially measured
using the index or rate as at commencement date; (i) amounts
expected to be payable by the lessee under residual value
guarantees; (iv) the exercise price of a purchase option if the lessee
is reasonably certain to exercise that option; and (v) payments of
penalties for terminating the lease, if the lease term reflects the
lessee exercising an option to terminate the lease.

Subsequent to the commencement date, the Group measures the
lease liability by: (i) increasing the carrying amount to reflect interest
on the lease liability; (ii) reducing the carrying amount to reflect the
lease payments made; and (iii) remeasuring the carrying amount
to reflect any reassessment or lease modifications, or to reflect
revised in-substance fixed lease payments.

Accounting as a lessor

Leases are classified as finance leases whenever the terms of the
lease transfer substantially all the risks and rewards of ownership
of the leased assets to the lessee. All other leases are classified as
operating leases.

Rental income from operating leases is recognised in profit or loss
on a straight-line basis over the term of the relevant lease. Initial
direct costs incurred in negotiating and arranging an operating
lease are added to the carrying amount of the leased asset and
recognised as an expense on the straight-line basis over the lease
term.

Any changes in the scope or the consideration for a lease that
was not part of the original terms and conditions of the lease are
accounted for as lease modifications. The Group accounts for a
modification to an operating lease as a new lease from the effective
date of the modification, recognising the remaining lease payments
as income on a either a straight-line basis or another systematic
basis over the remaining lease term.
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FINANCIAL RISK MANAGEMENT

This note explains the Group’s exposure to financial risks and how these
risks could affect the Group’s future financial performance. Current
year profit and loss information has been included where relevant to
add further context. The Group’s risk management is carried out by a
central treasury department (“Group Treasury”) under policies approved
by the board of directors. Group Treasury identifies, evaluates and
mitigates financial risks in close co-operation with the Group’s operating
units. 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.

3.1 Financial risk factors
(a) Market risk
) Foreign exchange risk

Foreign exchange risk arises from future commercial
transactions, recognised assets and liabilities
denominated in a currency that is not a functional
currency of the relevant group entities. The Group
currently does not have a foreign currency hedging
policy and has not used any forward contracts,
currency borrowings or other means to hedge its
foreign currency exposure. The Group manages
its foreign currency risk by closely monitoring the
movement of the foreign currency rates.
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3 HMERBER @ 3 FINANCIAL RISK MANAGEMENT (continued)
3.1 HBRAKER (& 3.1 Financial risk factors (continued)
(a) FHHEE (& (a) Market risk (continued)

() SMEREE () () Foreign exchange risk (continued)
REBRBREPRZINER The Group’s exposure to foreign currency risk at the
fEt O AT AT - end of the reporting period, expressed in HK$, was as

follows:
=T BT B
uUs$ EUR JPY
FET FET FET
HK$°000 HK$’000 HK$’000
R-IE_RE As at 31 December 2025
+ZHA=+—H
BE Assets
JFE Wit BR =k R ELAth FE W=k Trade and other receivables 141,686 37 8
HERFATEEBY Cash and cash equivalents 8,924 73 1,643
aE& Liabilities
AT BR T R EL I FE (S 7R Trade and other payables (1,915) (375) (90)
%57 B g
us$ EUR JPY
FET FET FAET
HK$'000 HK$'000 HK$000
=l 11 = As at 31 December 2024
+=-B=+—8
BE Assets
FEE Wit B R R L Ath B LU RR Trade and other receivables 116,580 = 11
RERIREEEY Cash and cash equivalents 17,249 125 6,011
afE Liabilities
AT BR TR B LM FE (S 7R Trade and other payables (2,470) (109) (140)
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3.1 MBRAKER &) 3.1 Financial risk factors (continued)
(a) FHHEEE (& (a) Market risk (continued)
0  SrMERE (B (i) Foreign exchange risk (continued)
BRHE Sensitivity
SEBTEARER T, BT The Group is primarily exposed to changes in EUR/

REE/BREX2HAE
o MG RRN EERE
BEETERENBTRE

HK$ and JPY/HK$ exchange rates. The sensitivity of
post-tax profit or loss to changes in the exchange rates
arises mainly from EUR-HK$ denominated financial

TLEIEZEM TR instruments.
ZEZEE “TME
2025 2024
HBER HiNeEn
EEZ EEZ
SMEERE R E/ (&) 4} BE B 22 /(&)
b= -2 G| %4
Positive/ Positive/
(negative) (negative)
Change effect on Change effect on
in foreign post-tax in foreign post-tax
exchange profit or exchange profit or
rate loss rate loss
FAET FET
HK$’000 HK$ 000
B/ BTEER- LA EUR/HK$ exchange rate -
increase 10% (29) 4% 1
Bt/ BTEER-TY EUR/HK$ exchange rate -
decrease (10%) 29 (4%) (1)
HE/ #BrE=X-t7H JPY/HK$ exchange rate —
increase 4% 57 3% 160
HE BrEX-TH% JPY/HK$ exchange rate -
decrease (4%) (57) (3%) (160)

o MR —_E_HE+ZA
=t+—H > AEENIER
K2 %235,0008 70 EB S K
FKEBTRETHAT B
MHMEEBTEEBRE (ZF
U4 : 414,000 7T) ©

FR P 7B oT B 5% o b 8 o # b
EERERESMFEMERE
Z=Epui

In addition, as at 31 December 2025, the Group
exposed to HK$235,000 foreign exchange risk
primarily with respect to the potential negative impacts
from translation of intercompany balances which are
translated from HK$ to EUR (2024: HK$414,000).

The HK$ is pegged to US$ and thus foreign currency
exposure is considered as minimal and is not hedged.
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3 FINANCIAL RISK MANAGEMENT (continuea)

3.1 Financial risk factors (continued)

(a)

(b)

MEBREEERAEMRAT  CircuTech International Holdings Limited

Market risk (continued)

(0

(i)

Foreign exchange risk (continued)
Sensitivity (continued)

Management believes that the appreciation/
depreciation of RMB and AUD against HK$ would not
have a material impact on the Group’s profit/(loss) after
income tax and other components of equity for the
year. Therefore, no sensitivity analysis is presented for
RMB and AUD against HK$.

Cash flow interest rate risk

Cash flow interest rate risk is the risk that the future
cash flows associated with a financial instrument will
fluctuate because of changes in market interest rates.
The Group’s income and operating cash flows are
substantially independent of changes in market interest
rates, except for interest income derived from bank
deposits. Apart from the bank deposits held at financial
institutions, the Group has no significant interest
bearing assets and liabilities.

Credit risk

The Group is exposed to credit risk in relation to its financial
assets of trade and other receivables and cash and cash
equivalents. The carrying amounts of trade and other
receivables and cash and cash equivalents, represent the
Group’s maximum exposure to credit risk in relation to
financial assets.

The Group expects that there is no significant credit risk
associated with cash deposits at banks since they are
substantially deposited at medium or large-sized listed banks
with good reputation and credit rating.
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3 FINANCIAL RISK MANAGEMENT (continuea)

3.1

Financial risk factors (continued)

(b)

Credit risk (continued)

The Group applies the simplified approach to provide for
expected credit losses prescribed by HKFRS 9, which
requires the use of the lifetime expected credit loss provision
for impairment of all trade receivables. To measure the
expected credit losses, trade receivables have been grouped
based on shared credit risk characteristics. The Group has
performed historical analysis and identified the key economic
variables impacting credit risk and expected credit loss. It
considers available reasonable and supportable forwarding-
looking information.

Majority of the Group’s revenue is received from individual
customers in relation to IT products sold and are transacted
in cash or credit. The Group’s trade receivables arise from
sales of IT products to the customers.

As at 31 December 2025, the top three debtors and the
largest debtor accounted for approximately 98.7% and
96.2% (2024: 97.4% and 94.7%), of the Group’s trade
receivables balance. In view of the history of business
dealings with the debtors and the sound collection history
of the receivables due from them, management believes
that there is no material credit risk inherent in the Group’s
outstanding receivable balance due from these debtors.
Management makes periodic assessment on the provision
for impairment of the trade and other receivables based
on background and reputation of the customers, historical
payment records, past experience, the length of overdue
period, the financial strength of the debtors and whether
there are any disputes with the debtors. The directors
consider that the Group’s expected loss rate to be low and
no provision for impairment of trade receivables was made as
of 31 December 2025 and 2024.

Trade receivables are written off when there is no reasonable
expectation of recovery.
reasonable expectation of recovery include, amongst others,
the failure of a debtor to engage in a repayment plan with
the Group, and a failure to make contractual payments for a
period of greater than 90 days past due.

Indicators that there is no

As at 31 December 2025 and 2024, the Group has assessed
that the expected loss rate for other receivables was
immaterial. Thus, no loss allowance for other receivables was
recognised.
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3 FINANCIAL RISK MANAGEMENT (continuea)

3.1

Financial risk factors (continued)

(c)

Liquidity risk

The Group aims to finance its operations with its own capital
and earnings and did not have any significant borrowings
or credit facilities being utilised during the year. The Group
maintains its own treasury function to monitor the current
and expected liquidity requirements and aims to maintain
flexibility by keeping sufficient cash and cash equivalents
generated from operations. At the end of the reporting
period, the Group held cash and cash equivalents and
trade receivables, respectively, that are expected to readily
generate cash inflows for managing liquidity risk.

The table below analyses the Group’s non-derivative financial
liabilities into relevant maturity groupings based on the
remaining period at the reporting date to the contractual
maturity date. The amounts disclosed in the table are the
contractual undiscounted cash flows. Balances due within
12 months and balances due more than 1 year and not later
than 2 years equal their carrying balances as the impact of
discounting is not significant.

“EZRE —EMF
2025 2024
FET FET
HK$’000 HK$'000
—FNR Less than 1 year
FEAT BR 0 R EL A FE (S % Trade and other payables 4,431 5,075
HEEaR& Lease liabilities 765 38
BR—FERERME More than 1 year and not later
than 2 years
HESR& Lease liabilities 835 -
BREMEERERESF More than 2 years and not later
than 5 years
HEEsR& Lease liabilities 71 =
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3 FINANCIAL RISK MANAGEMENT (continuea)

3.2 Capital management

The Group’s objectives when managing capital are to:—

o safeguard their ability to continue as a going concern, so that
they can continue to provide returns for shareholders and
benefits for other stakeholders; and

o maintain an optimal capital structure to reduce the cost of
capital.

In order to maintain or adjust the capital structure, the Group may
adjust the amount of dividends paid to shareholders, return capital
to shareholders, issue new shares or sell assets to reduce debt.

The capital structure of the Group consists of equity attributable
to owners of the Company only, comprising share capital and
reserves.

Consistent with others in the industry, the Group monitors capital
on the basis of the gearing ratio. This ratio is calculated as net
debt divided by total equity. Net debt is calculated as total debts
(including trade and other payables as shown in the consolidated
statement of financial position). The Group has a target gearing
ratio at a low level.

“E-RE —EME

2025 2024

FAET FHET

HK$°000 HK$'000

BB Total debts 7,682 9,270
AR Total equity 172,232 162,946
4.5% 5.7%
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1A
3 HMERBER @ 3 FINANCIAL RISK MANAGEMENT (continued)
3.3 AF{EMGE 3.3 Fair value estimation
(a) ZEHEE (a) Financial assets
() W EER () Fair value hierarchy
AEHLEEREFESMBER This section explains the judgements and estimates
KARAFERDBKRTGEZ made in determining the fair values of the financial
EMTAEZAFERMIEH instruments that are recognised and measured at
BT kfhste ASHEERTFE fair value in the consolidated financial statements. To
BRI ABEBENAIGEEE provide an indication about the reliability of the inputs
B AEERE 2R used in determining fair value, the Group has classified
REEMIESAR=ZE & its financial instruments into the three levels prescribed
Bk 2RI TR under the accounting standards. An explanation of

each level follows underneath the table.

KEMRFEFE Recurring fair value measurements
BB E2/E E3[E Mt
Level 1 Level 2 Level 3 Total
ik FET FET FET FET

Note HK$'000  HK$'000  HK$'000  HK$000

RIZEZHE At 31 December 2025
+ZA=+—H
TREE Financial assets
FRAMZEmKEE Financial asset at FVOCI
AFEHEZ
TREE 18 - - 2,692 2,692
RZEZWE At 31 December 2024
+=-B=+—8
SRIEE Financial assets
FeEME2EmkER Financial asset at FVOCI
AFEHEZ
TREE 18 - - 3,496 3,496
RAEFE BEHAFES There were no transfers between levels 1, 2 and 3 for
EZE1 2B B mE recurring fair value measurements during the year.
o
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3 HMBRAREREw 3 FINANCIAL RISK MANAGEMENT (continued)
3.3 AFEMEE @) 3.3 Fair value estimation (continued)
(a) ZTHEE (& (a) Financial assets (continued)
(0 R FEER (B () Fair value hierarchy (continued)
BREMANTESE & Recurring fair value measurements (continued)
AEBBKANRBRESHARRE The Group’s policy is to recognise transfers into and
RAFEBHRNEAREH transfers out of fair value hierarchy levels as at the end
BEEo of the reporting period.
F1E - EERTE WAHEENTAETARR 55 BEENESRTEN A FERRESHANTSRE
TR - A EERAENEREEMANMEREAERERB - ZETAIAEIE -

Level 1: The fair value of financial instruments traded in active markets (such as publicly traded

derivatives, and trading securities) is based on quoted market prices at the end of the reporting
period. The quoted market price used for financial assets held by the Group is the current bid
price. These instruments are included in level 1.

F2RE : WIERFRMIE WBIIMTETR BEENSMTANAFERAGERMETE 25 HERMS
EBNATTERTSBEMB MRKEERNSEMLs - HAETAATEMELMERBAMIEN
RO BRYE MZT A AF2SE-

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-
the-counter derivatives) is determined using valuation techniques which maximise the use of
observable market data 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.

bils
@
i

M—ENZEEANABBRLIFRETERTSHEBEEL  AZTRIASEIE - FF L TR AR
FRNE@ LB -

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is
included in level 3. This is the case for unlisted equity securities.

(i) BT FEAEEER (i) Valuation techniques used to determine fair values
BEEATFEFRAGEREMA The valuation technique used to determine fair value is
BRIRIRE REN T IBER discounted cash flow analysis. Based on the financial
HEERTEA  ERAREIR budgets and forecast, the determination of fair value
EhEBlBECATFERE use post-tax cash flow projections covering a five-year
hERB -BRLEHRBZ period. Cash flows beyond the five-year period are
RNERETHEARKREEXRE extrapolated using terminal growth rate.

o

Annual Report 2025 131



REMBEERRMEE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 HHERAKEIRw

3.3 AF{EMG &

(a) ZHEE (&

(i)

EHEAXT TR WA 25

(B3)E) 2 A FEE

3.3 Fair value estimation (continued)

(a) Financial assets (continued)

FINANCIAL RISK MANAGEMENT (continuea)

(i) Fair value measurements using significant unobservable

inputs (level 3)

ERBEE
Financial assets
EBHEMZ2E
KR AFE
TEERMTA JEZEREE
Derivative Financial
financial asset at
instrument FVOCI
FAET FET
HK$000 HK$000
R_E =4 Balance at 31 December 2023
+ZBA=+—Bz#EeR 9,128 1,597
N EEE Change in fair value (8,883) 399
1 hn Addition - 1,500
PE R A% Exchange difference (245) =
RIEZIO4E Balance at 31 December 2024
+ZB=+—Bz#%&e - 3,496
N EEH Change in fair value = (905)
&0 Addition - 101
PE A= 5 Exchange difference = =
A_EBE_RE Balance at 31 December 2025
“A=+—Bz&&% - 2,692
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3 BERAKEEw

3 FINANCIAL RISK MANAGEMENT (continuea)

3.3 AFEMEE @) 3.3 Fair value estimation (continued)
(a) ZTHEE (&) (a) Financial assets (continued)
(iv) 1EEBABIER AN TFEZ Valuation inputs and relationships to fair value
17
30 RTZB=+-HAZAFE  FIRBHALE AAME (BENR EE  FUBZHAUBEATEZRG BEE
Unobservable Range of inputs Relationship of
Description Fair value at 31 December inputs (probability-weighted) unobservable inputs to fair value Sensitivity
CECRE CECME “E_3fF ECRE
2025 2024 2025 2024
TET FET
HK$'000 HK$ 000
FrmRAES-EF0H 1,422 199% FERALERE 3-10% 316% HEBWARRERFRMEIRE L GERS EEH&M%H%/ £)0.5% (ZFZMmE:
HERAERAT Annual revenue growth rate BERZBE AATERLEN; HEERA 0.5%) 82 i%"JJD/ D) iﬁ 109,000
Unlisted equity security - iMT Co., EEXGBRERXRANARBEEREX L B/ (103,000;%7‘5) (:3:&: 14700087/
Ltd. HoRRATEREED (168,000%7)) °
H annual revenue growth rate or terminal growth  Increase/(decrease) in annual revenue growth
rate increases, or risk-adjusted discount rate rate by 0.5% (2024:0.5%) will increase/(decrease)
decreases, the fair value would increase; if the fair value by approximately HK$109,000/
annual revenue growth rate or terminal growth  (HK$108,000) (2024: HK$147,000/(HK$168,000)).
rate decreases, or risk-adjusted discount rate
RRIERE 2% 2% increases, the fair value would decrease. REBEELA/ (RE)1% (ZE-RE:
Terminal growth rate %) BIATEREEM/ (BL) iﬁ37 000%
70/ (29,000%7) (ZEZME : 47,00087/
(3,000%7)) °
Increase/(decrease) in terminal growth rate by 1%
(2024:1%) will increase/(decrease) the fair value
by approximately HK$37,000/(HK$29,000) (2024
HK$47,000/(HK$63,000)).
RRBEERE 20% 17% ERBEERE LA/ (BE) 0.5% (CT-ME:
Risk-adjusted discount rate 0.5%) BIATEHRE (D) / mDﬂiﬁ (31,000
#7) /87,0008 (Z2ZME : (64,000%
TT) /44,000%7)) °
Increase/(decrease) in risk-adjusted discount rate
by 0.5% (2024:0.5%) will (decrease)/increase the
fair value by approximately (HK$31,000)/HK$37,000
(2024: (HK$64,000)/HK$44,000).
BBt 20% 16% BHRZEEETEAGZEHENELL AL RZEH \Hﬁ:&étﬂ/ 1% (ZFZWE:
(A ZmstE i E)) TERERD; HHz B IR %) BIRTERE (m\)/ Ema (16,000%%
Discount for lack of R AIATEREEM. /20 ooo%n( FZM%E: (35,000%7)
marketability (‘DLOM’) If DLOM or DLOC increases, the fair value /12,000%?5) o
would decrease; if DLOM or DLOC decreases,  Increase/(decrease) in DLOM by 1% (2024: 1%) wil
the fair value would increase. (decrease)/increase the fair value by approximately
(HK$16,000)/HK$20,000 (2024: (HK$35,000)/
HK$12,000).
BRI EREE 28% 2% FRL %mtﬂ/ ) 1% (CR-PE
(T Z 51 RE)) 1%)  BIATERE (F20) /8N4 (18,000?%

Discount for lack of control
(‘DLOC)

Annual Report 2025 %R

7)/2, 000ET (ZE =M% -
/14,000870) ©
Increase/(decrease) in DLOC by 1% (2024: 1%) will
(decrease)/increase the fair value by approximately
(HK$18,000)/HK$22,000 (2024: (HK$37,000)/
HK$14,000).

(87,000%7)
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3 FINANCIAL RISK MANAGEMENT (continuea)

3.3 Fair value estimation (continued)

(a)

BAE (B=mE) &=
Range of inputs
(probability-weighted)

—ECRE
2025

“ZTmE

2024

Financial assets (continued)

(iv)  Valuation inputs and relationships to fair value

(continued)

FORRBARBENTEZBE
Relationship of
unobservable inputs to fair value

BEE

Sensitivity

3H:‘rﬁH§z‘Z$S B5-TEREE

ARAT

Unlisted equity security - TeleEye
Intelligence Limited

R+ZB=+-B2zATE  FARRBARE
Unobservable
Fair value at 31 December inputs
ZECRE CEINE
2025 2024
FET FET
HK$'000 HK$'000
1,210 1500 EEMABRE
Annual revenue growth rate
BRIERZ
Terminal growth rate
ERBEERE
Risk-adjusted discount rate
RZERULAE
DLOM
Bz EbRNE
DLOC

(i) FEEHRHARE B I
BEHATEBEREAY
BEXRBEERME

7%-13%

2%

15%

20%

28%

8-24%

2%

17%

16%

23%
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HEERARRZXIRRERZ LA HARS
BERERD AATESSEN, BEEUA
BREGRAEREREAARBELERE L
o RIATEREHD

If annual revenue growth rate or terminal growth
rate increases, or risk-adjusted discount rate
decreases, the fair value would increase; if
annual revenue growth rate or terminal growth
rate decreases, or risk-adjusted discount rate
increases, the fair value would decrease.

fBEhZ BRI TR RFIRAR L AIA
TEREHD; wz@iﬁmmngr‘%
nERE AATERREN.

If DLOM or DLOC mcreases, the fair value
would decrease; if DLOM or DLOC decreases,
the fair value would increase.

Notes:

F£:105%) BIAT @té.ﬂnu/ (H0) #75,000
B/ (70,00087) (ZFZME : 7500087/
(75,00087%)) °

Increase/(decrease) in annual revenue growth rate
by 0.5% (2024:0.5%) will increase/(decrease) the
fair value by approximately HK$75,000/(HK$70,000)
(2024: HKS75,000/(HK$75,000).

%?’3 m%ﬂ:ﬂ/ ) 1% (ZBZ0F 1%) 08
e/ ( m\ #9380, ooo;%r‘c/ (63,000%
) ( i I £ 79,0008 70/ (70,000870)) o
Increase/(decrease) in terminal growth rate by 1%
(2024:1%) will increase/(decrease) the fair value
by approximately HK$80,000/(HK$63,000) (2024:
HK$79,000/(HK$70,000)).

EI*?W/\F“EZJ:H#/(K% )0.5% (ZE_M
it

Dﬁmaiﬁttﬂ/ 1) 0.5% (CBZME:
05%) BATEES ,m‘ /imnufq 52,000
}%7_5)/62,000%%75( M4 (60,000%
7T) /63,000%7) °
Increase/(decrease) in risk-adjusted discount rate
by 0.5% (2024:0.5%) will (decrease)/increase the
fair value by approximately (HK$52,000)/HK$62,000
(2024 (HK$60,000)/HK$63,000).

i?zz_iﬁ'&%ﬁugtﬂ/(ﬂéﬁﬂ% o113
1%) BIATAERE (HD) /Em# (14,000
%5) /18,0007 (CBZIE - (18,000%
) /17,000E7) °

Increase/(decrease) in DLOM by 1% (2024: 1%) wil
(decrease)/increase the fair value by approximately
(HK$14,000)/HK$18,000 (2024: (HK$18,000)/
HK$17,000).

REERENELA/ (RE) 1% (CE-RE:
1%) BIATE %@(ﬁ))/mnum 15,000
A7) /20 000A T (ZEZME : (20,0003
70) /19,0007) °

Increase/(decrease) in DLOC by 1% (2024: 1%) wil
(decrease)/increase the fair value by approximately
(HK$15,000)/HK$20,000 (2024: (HK$20,000)/
HK$19,000).

(i) There were no significant inter-relationship between

unobservable that materially affect fair value.
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3 FINANCIAL RISK MANAGEMENT (continuea)

3.3 Fair value estimation (continued)

(a) Financial assets (continued)

v)

Valuation processes

The finance department of the Group performs
valuations of non-property items required for financial
reporting purposes, including level 3 fair values. They
report directly to the management. Discussions of
valuation processes and results are held at each
interim and annual reporting date.

The main level 3 inputs used by the Group are derived
and evaluated as follows:

o Discount rates for financial asset is determined
using a capital asset pricing model to calculate
a pre-tax rate that reflects current market
assessments of the time value of money and the
risk specific to the asset.

o Risk adjustments specific to the counterparties
(including assumptions about credit default rates)
are derived from credit risk gradings determined
by the Group’s internal credit risk management
group.

o Annual revenue growth rate and terminal growth
rate for unlisted equity securities are estimated
based on market information for similar types of
companies.

o DLOM is a discount applied to reflect the lack
of marketability of an asset, typically for minority
interests in private companies or restricted
securities.

o DLOC is a discount applied to reflect the lack of
control associated with a minority interest in a
business.

Changes in level 3 fair values are analysed at the end
of each reporting period during the half-yearly valuation
discussion between the management and the finance
department. As part of this discussion, the finance
department presents a report that explains the reason
for the fair value movements.
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CRITICAL ESTIMATES AND JUDGEMENTS

The preparation of financial statements requires the use of accounting
estimates which, by definition, will seldom equal the actual results.
Management also needs to exercise judgement in applying the Group’s
accounting policies.

Estimates and judgements are continually evaluated. They are based
on historical experience and other factors, including expectations of
future events that may have a financial impact on the Group and that are
believed to be reasonable under the circumstances.

(a)

(b)

Estimation of fair value of financial assets at FVOCI

The fair value of financial instrument that is not traded in an active
market is determined using valuation techniques. The Group uses
its judgement to select a variety of methods and make assumptions
that are mainly based on market conditions existing at the end of
each reporting period. For details of the key assumptions used and
the impact of changes to these assumptions, see Note 3.3(a).

Income taxes

Significant judgement is required in determining the provision for
income taxes. There are transactions and calculations during the
ordinary course of business for which the ultimate tax treatment
is subject to judgement. If the Group considers it is probable that
these judgements will result in different tax positions, the most
likely amounts or expected value of the outcome will be estimated
and adjustments to the income tax expense and income tax
liabilities will be made accordingly.

Deferred income tax assets relating to certain deductible temporary
differences and tax losses are recognised when management
considers it is probable that future taxable profits will be available
against which the temporary differences or tax losses can be
utilised. When the expectations are different from the original
estimates, such differences will impact the recognition of deferred
income tax assets and income tax charges in the period in which
such estimates have been changed.
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Bo-RRSHH SEMBTERIINE
A Z AT A BE STV E ) o ST G E
SPHZBOX - BAKERRRTEREER
BBz ENEEEE —BEE Mt B
EEBEcEHBERETRCERRE
SR - AEMBENEEBBLRE
BERABEATRMERXRELHEN
BUBR BRAAEERKERRNERE
EEEREREERRNERDIIKE
M EE19%3.1(0) °

4 CRITICAL ESTIMATES AND JUDGEMENTS

(continued)

(c)

(d)

Impairment of interest in an associate

Interest in an associate is 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 fair value less
costs of disposal. These calculations require the use of judgements
and estimates.

Management judgement is required in the area of asset impairment
particularly in assessing: (i) whether an event has occurred that
may indicate that the related asset values may not be recoverable;
(i) whether the carrying value of asset can be supported by its
recoverable amount, being the higher of fair value less costs of
disposal and value-in-use; and (iii) the appropriate key assumptions
to be applied in preparing cash flow projections including whether
these cash flow projections are discounted using an appropriate
rate. Changing the assumptions selected by management in
assessing impairment, including the discount rates or the growth
rate assumptions in the cash flow projections, could materially
affect the net present value used in the impairment test and as a
result affect the Group’s reported financial condition and results of
operations. If there is a significant adverse change in the projected
performance and resulting future cash flow projections, it may
be necessary to take an impairment charge to the consolidated
statement of comprehensive income.

Impairment assessment of trade receivables

The Group uses provision matrix to calculate ECLs for trade
receivables which are not assessed individually. The provision
rates are based on days past due for grouping of various customer
segments that have similar loss patterns. The provision matrix is
initially based on the Group’s historical observed default rates.
The Group calibrates the matrix to adjust the historical credit loss
experience with forward-looking information. At the reporting date,
the historical observed default rates are updated and changes in
the forward-looking estimates are analysed. The assessment of
the correlation among historical observed default rates, forecast
economic conditions and ECLs is a significant estimate. The
amount of ECLs is sensitive to changes in circumstances and
forecast in economic conditions. The Group’s historical credit loss
experience and forecast of economic conditions may also not be
representative of a customer’s default in the future. The information
about ECLs on the Group’s trade receivables and related credit risk
is disclosed in notes 19 and 3.1(b), respectively.
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WARZEER

5 REVENUE AND SEGMENT INFORMATION

AEBZWALERUWT - The Group derives the following types of revenue:
“EZRE el 0= 3
2025 2024
FET FET
HK$’000 HK$'000
SHE KD HITE & Sales and distribution of IT products 426,000 323,363
HERRESE Repairs and service support 26,150 27,825
HUA Total revenue 452,150 351,188

FEBTERFHERDHITERUASEHRIT
EmZEEREMRE -

EFEERAREENEERERBDZANTESR
(TRITEE) WTEFCRERSMERR
RIEHREREZENEEEE -

HITEFHERBETGAERZRBELEHM
FEREGEIMET2ROLE .

() HERPHETER: ZEXEFOEAR W
EREHRGEERMRUKRDHEE=
TER; &

(i) MERRTZIE ZEXFHLOIRMBEFE
A MEE R HAM AR S 3%

REEFAERTEKRVEFHEEQREED

o

HE_ S _RAFEE_E_NE+-A=+—H
IEFE UESBMHEE - KBINBZHZWA
DEREGEEERRXRERZ AN E -

RERTERZFHEWA-HEEEZFER
ARRXTERDPEEDLE  REARILEEFH
REEREBRRSMN R 2R RE)EREPIE
o

The Group is principally engaged in the sales and distribution of IT
products, and the provision of repairs and other service support of IT
products.

The chief operating decision-makers have been identified as the
executive directors of the Company (the “Executive Directors”). The
Executive Directors have determined the operating segments based
on the information reviewed by them that are used to make strategic
decisions.

The Executive Directors examine the Group’s performance from a product
perspective, and have identified two reportable segments of the Group’s
business:

(i) Sales and distribution of IT products: this part of business designs,
manufactures and markets video surveillance systems and
distributes third party IT products; and

(ii) Repairs and service support: repairs, maintenance and other
service support for electronic products are provided under this part
of business.

No operating segments have been aggregated in arriving at the
reportable segments of the Group.

No sales between segments are carried out during the years ended
31 December 2025 and 2024. The revenue from external parties
is measured in the same way as in the consolidated statement of
comprehensive income.

Interest income from bank deposits, interest on lease liabilities and
corporate expenses are not allocated to segments, as these types of
activities are driven by the central treasury function, which manages the
cash position of the Group.
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5 WARDEER @ 5 REVENUE AND SEGMENT INFORMATION

(continued)

BE_Z_AFT+_A=+—HLEFERRZ

The segment information for the year ended and as at 31 December

Bz 2EERNT : 2025 is as follows:
HER HIER
DEITER BR %5 2 &% st
Sales and Repairs
distribution of and service
IT products support Total
FET FET FET
HK$°000 HK$’000 HK$’000
KB FE ZWA Revenue from external customers 426,000 26,150 452,150
N S Time of revenue recognition
—RE KR, — At a point in time 426,000 26,150 452,150
DR Segment profit 16,824 2,306 19,130
e TEREMEH Salaries, wages and other benefits (3,535)
TEER Depreciation charge (12)
KPEERBHEEZ HaE) Unallocated corporate expenses (Note) (3,682)
KT Operating profit 11,901
RITFEARF B WA Interest income from bank deposits 128
Hing A Other income 10
PERE5IE/3 %R Net foreign exchange loss (1,724)
EREREAR BN Share of net profit of associates
i —l/NEIFa | accounted for using the equity
method 932
MR Finance costs (91)
R P 1S 7R AT A A Profit before income tax 11,156
FRi8fMBE s Income tax expense (3,010)
R EEF Profit for the year 8,146
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5 REVENUE AND SEGMENT INFORMATION

(continued)

HE_SZAF+ZHA=+—HLEE
For the year ended 31 December 2025

HER HER
DEITER IR % & E N st
Sales and Repairs
distribution of and service
IT products support  Unallocated Total
FET FAET FET FET
HK$°000 HK$’000 HK$’000 HK$°000
ME- BB RZEITE Depreciation of property, plant
and equipment - 32 12 44
FRESENE Depreciation of right-of-use assets - 737 - 737
MERERL W Research and development expenditures 211 - - 211
REFRDEE Additions to non-current assets - - 51 51
HE K HIER
DEITE R R 2 & st
Sales and Repairs
distribution of and service
IT products support Total
FAET FAET FAET
HK$’000 HK$’000 HK$’000
AIE2RDEEE Reportable segment assets 143,961 2,720 146,681
R—REBERAB Z #m Interest in an associate 11,684
RERBREEEY Cash and cash equivalents 17,769
RADERBEE Unallocated corporate assets 3,780
REMBRRRAZEEE Total assets per consolidated
statement of financial position 179,914
A2RSEEE Reportable segment liabilities 724 2,301 3,025
ERIE Tax payables 909
Pl W NEIR=Ri= Unallocated corporate liabilities 3,748
REMBRRRAZEEE Total liabilities per consolidated
statement of financial position 7,682
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5 WARDEER @ 5 REVENUE AND SEGMENT INFORMATION

(continued)

HE_ S _NE+_B=1+—HLEEEKRNHZ

The segment information for the year ended and as at 31 December

HzoEERWT 2024 is as follows:
& K HEE
DEEITE R R 52 1B s
Sales and Repairs
distribution of and service
IT products support Total
FET FAET FET
HK$'000 HK$’'000 HK$'000
KBEIINEE L Z WA Revenue from external customers 323,363 27,825 351,188
NS Time of revenue recognition
—RE R, — At a point in time 323,363 27,825 351,188
pak Ehintl Segment profit 9,414 5,832 15,246
e~ TERHEMEH Salaries, wages and other benefits (3,074)
HEER Depreciation charge (11)
FAPEATREZ (Wat) Unallocated corporate expenses (Note) (8,727)
KE RN Operating profit 8,434
IRITFEAF B U A Interest income from bank deposits 1,102
HA A Other income 1,694
FEREEEARZ Share of net profit of associates
P e B accounted for using the equity
N EHEF] method 531
TEEMIAZ AFERIE Fair value loss on derivative financial
instrument (8,883)
B 75 A Finance costs (19)
FRET SR AT & F Profit before income tax 2,859
FRiEMBEX Income tax expense (2,587)
KEEEH Profit for the year 272
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5 WAKRZSHEHER @ 5 REVENUE AND SEGMENT INFORMATION
(continued)

BE_Z_NE+RA=+—HLEE
For the year ended 31 December 2024

HER HIERK
DHWITER R & KB 43
Sales and Repairs
distribution of and service
IT products support Unallocated Total
FAET FAET FAET FET
HK$'000 HK$'000 HK$'000 HK$'000
ME- BB RZEITE Depreciation of property, plant
and equipment 4 4 11 19
CHRREENE Depreciation of right-of-use assets 218 423 - 641
MERERT W Research and development
expenditures 406 - - 406
REERBEE Additions to non-current assets - 159 - 159
RIEZM&E+A=+—H
As at 31 December 2024
HERXR HER
DEITE M@ Rz % st
Sales and Repairs
distribution of and service
IT products support Total
FAET FAET FAET
HK$’'000 HK$'000 HK$ 000
AERDEEE Reportable segment assets 116,110 1,863 117,973
R—REBE ARz #m Interest in an associate 9,774
RERREEEY Cash and cash equivalents 39,678
RADERBEE Unallocated corporate assets 4,791
REUBRRARANZRERE Total assets per consolidated
statement of financial position 172,216
A2k EARE Reportable segment liabilities 2,293 2,883 5,176
FEIIRIE Tax payables 1,424
RAOERBIEE Unallocated corporate liabilities 2,670
KEMBERRRAZEEE Total liabilities per consolidated
statement of financial position 9,270
Kt . RPBRABRAZIE—RABRI WHTAE Note: Unallocated corporate expenses represent general corporate expenses
e REMKDE— MR RITHER - such as executive salaries and other unallocated general and administrative

expenses.
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WARDEER @ 5

FEBFTZHIEEX -DMNENERRRED
EEH TRITERAEERTRUEE D ZRE
SMERER ZWAZRBREAEREREEME
BXREDZIFRBEE-

REVENUE AND SEGMENT INFORMATION

(continued)

The Group’s business activities are conducted predominantly with
customers in North America, Asia and Australia. The amount of its
revenue from external customers broken down by location of the Group’s
customers and non-current assets based on countries where the Group’s
entities operate is shown in the table below.

REMBERZIRA FERBEE
Revenue from
external customers Non-current assets
“EZHE TZTmE ZZCEHE “TMEFE
2025 2024 2025 2024
FHET FET FET FET
HK$’000 HK$'000 HK$’000 HK$'000
S Hong Kong 404,774 315,561 173 166
SR Japan 19,753 20,296 - -
= (T£E)) United States (the “US”) 15,632 6,244 1,612 34
BN Australia 6,892 8,128 - -
] Netherlands - - 11,684 9,774
Hh Others 5,099 959 - =
452,150 351,188 13,469 9,974

FSNER R R ARG A E BB AB10% KR
RIHERDHTERDEE

The following external customers individually contributing over 10% of the
Group’s total revenue and are attributable to the sales and distribution of
IT products segment:

—_E-RHE —ETmg

2025 2024

FET FAET

HK$’000 HK$’000

ZEA Customer A 397,587 291,925
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(a)

(b)

BANaR

FEBERR TIARERENZE

Th

REVENUE AND SEGMENT INFORMATION

(continued)

(a)

Contract liabilities

The Group has recognised the following liabilities related to
contracts with customers:

ZEZRE el 0= 3
2025 2024
FET FET
HK$’000 HK$'000
BRBEERDHTERZANER Contract liabilities related to sales and

distribution of IT products 493 -

BRBBERBIEZSNEE Contract liabilities related to repairs and
service support - 2,579

BNERERHAATERRANERRA
ERWRENEMNRE-R 2 _RF+=
A=+—H GHERIEZ8ENERS
MREMEETER (CRHF ITER
HERRBZE) mEHZF R KRB ENY
ME-GHNEERARNSSNRKBRN
EEr—FEREERBUA -

Contract liabilities represent advanced payments received from
customers for goods that have not yet been delivered to the
customers. As at 31 December 2025, the contract liabilities
mainly included the advanced payments received from individual
customers for sales of IT products (2024: repairs and service
support of IT products) after the end of respective reporting period.
The contract liabilities are expected to be recognised as revenue
within one year from date of inception of respective contracts.

MENBEEIAZIKA (b) Revenue recognised in relation to contract liabilities
ZERE = u4E
2025 2024
FET FET
HK$’000 HK$°000
W—A—Hz#&ek Balance as at 1 January 2,579 242
REEBRDPBEVNSTAGHNEEZ Decrease in contract liabilities as a result of
WAERESHNE&ERD recognising revenue during the year that
was included in the contract liabilities
at the beginning of the year (2,579) (242)
WEFENRIEER S8 EIEMN Increase in contract liabilities as a result of
advanced payments received 493 2,579
R+ZB=+—HZ4#&8 Balance as at 31 December 493 2,579

FEBBESNZREAAFEH—RS
—FHUT AHEEREERAEBYH
BEERF 1R BERERESF LER
BENEENREPRKAFEINRIERE
HEMB—FHAUTHENTRREN
BEZRZERK

The Group’s sales contracts generally have an original expected
duration of one year or less and accordingly, the Group has applied
the practical expedient in HKFRS 15 not to disclose the transaction
price allocated to the remaining performance obligations for the
contracts existed at the end of the reporting period that has an
original expected duration of one year or less.
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6 HMKE FEX) KA

6 OTHER OPERATING (EXPENSES)/INCOME

ZEZHE —EmEF
2025 2024
FET FET
HK$°000 HK$'000
WA Rental income - 1,200
IRITEIRFIE WA Interest income from bank deposits 128 1,102
PERE1EEEE Net foreign exchange loss (1,724) -~
Hth Others 10 494
(1,586) 2,796
7 BXREEDS) 7 EXPENSES BY NATURE
“E-RE —EmE
2025 2024
FET FAET
HK$’000 HK$’000
1% BL BN Bl <& Auditors’ remuneration
—BIZIR - Audit services 760 750
—IEB R - Non-audit services 100 100
FMEEEMA Cost of inventories sold 423,808 326,155
WEER (Hat15) Depreciation charge (Note 15)
-/ E NS - Property, plant and equipment 44 19
—fFRAEEESA - Right-of-use-assets included within:

—HE Lt RIEF - Leasehold land and buildings 737 641
WS 2 ~ R R ok 8 Write off of property, plant and equipment - 15
BEGARESZ (BIEFEEEME) (B7528) Employee benefits expenses,

including directors’ emoluments (Note 8) 10,104 9,121
HEEN 2 W& Gain on modification of lease - (5)
(ERE5I8/3 %R Net foreign exchange loss 1,724 173
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EERAMFAX (BEEFEME)

8 EMPLOYEE BENEFIT EXPENSES, INCLUDING
DIRECTORS’ EMOLUMENTS

—B-RE el 0= 3

2025 2024

FET FET

HK$’000 HK$'000

e~ TE RHEMEH Salaries, wages and other benefits 9,892 9,085
BRE—-FRERMETE Pension costs — defined contribution plans 194 125
EHR®E (B1a£29) Long services payment (Note 29) 18 (89)
10,104 9,121

(a)

BAE-FERMTE

FEBEBNEBRINTHEEEHER

REZEESHENUTAERME

- EB(EREI)RENRARE
%o

FEBRERAETBAGFENREFIER
2 {8 8 7 3R B e 38 13 A RS P Bk A A9 1 51
KRR EL R IRZEERS B -

HRRARBEEE  RRBDHOEEE
%EM@K%!E%%EEW@F%@

M2 RERGFMEENERBAREE
El&fﬁﬁﬁﬁ%ﬁﬁﬁﬁmﬁﬂo
A ERXFEERRSHNAEER
AESFBFRBNBBERERANRERR
ERANEEFEMET LEEBHNRTE
RANEEFENTETELE - BRAEEN
SRIRF) BRASOP A EMAS N B
HESE (RM¥EE29) ©

(a)

Pensions - defined benefit plans

The Group has the following defined benefit plan for those
employees employed under the jurisdiction of the Hong Kong SAR:

S LSP under the Hong Kong Employment Ordinance.

The Group’s net obligation in respect of defined benefit plan
calculated by estimating the amount of future benefit that
employees have earned in the current and prior periods and
discounting that amount.

For LSP obligations, the estimated amount of future benefit is
determined after deducting the negative service cost arising from
the accrued benefits derived from the Group’s MPF contributions
that have been vested with employees, which are deemed to be
contributions from the relevant employees. Net interest expense
for the period is determined by applying the discount rate used
to measure the defined benefit obligation at the beginning of the
reporting period to the then net defined benefit liability, taking into
account any changes in the net defined benefit liability during the
period. Net interest expense and other expenses related to defined
benefit plans are recognised in profit or loss in note 29.
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8

EERMAX (BEEEMN=)

(&

(a)

BRAE-FERANAE (&

BHEATSHE (BREHE) 5 (5
BAREIE AT B A N E DB S
HABEZ RERRBAE RERE
S8 BIREEASEESARES
FERIMA 2 5% 381,500 7% (LUBE & %
%) BE B

AEBMPRBEMNEECWBLREEES
Superannuation Fundf{ 8> ZEE5AH
BUZENEEZREERTORAKE B oA
EEBREBERIRAZ10.5%EHHER
MEBBFRIREZET LR

FERRTERHEEZMNBRADES
B TRKREHER S %6 E R BB
BFZ RERRBARE - AEERRZE
ERBWAZEEBDLEFH AR R
BFFREZET LR - FTRAEHIE
ZBERBEIRIMT

HITRARE 6%
HITRE 8%
BRMARE 1 4.9%

FERBNEEREBZEEAEANRNK
2k (MEARKZHE) (FHER - A EH
REEBWAZI16%MZEBKREZHF
HftRR e

FEBERNETHZEZEEQNZ(BEES
ER)EBEZEESFHHER -ZBEES
SHABIURFEABEZREH-TRKE
Bloe AEEREERVRBAKNBABMAZE
EEFTEIFH AR

FRBEHHRRMR (ZTTZMF

) o

RERFEREDZERARESZGHR (T2
TN ) o

8 EMPLOYEE BENEFIT EXPENSES, INCLUDING
D|RECTORS, EMOLUMENTS (continued)

(a)

Pensions - defined benefit plans (continued)

The Mandatory Provident Fund Scheme (the “MPF Scheme”)
is a defined contribution retirement plan under the Hong Kong
Mandatory Provident Fund Schemes Ordinance administered by
independent trustees. Under the MPF Scheme, the employer and
its employees are each required to make contributions to the
scheme at the lower of 5% of the employees’ relevant income or
HK$1,500 each month.

Employees of the subsidiary of the Group operating in Australia
are members of the Superannuation Fund, which is a defined
contribution retirement plan operated by independent trustees. The
Group is required to make contributions calculated as 10.5% of the
employees’ gross income, subject to certain ceilings imposed.

The employee of the subsidiary of the Group operating in Republic
of China is a member of the labour pension system, which is a
defined contribution retirement plan operated by the government.
The Group is required to make contributions calculated as a
prescribed percentage of the employee’s relevant income, subject
to certain ceilings imposed. The applicable percentages for the
labour pension system are listed below:

Labour pension: 6%
Labour insurance: 8%
Health insurance: 4.9%

The Group contributes Individual Retirement Arrangement (the
“IRA”) for the employee employed in the United States. The Group
made contributions calculated as 16% of the employee’s gross
income to the pension arrangement.

The Group contributes a pension fund governed by the Pensions
Law for the employee employed under the jurisdiction of
Netherlands. The pension fund is a defined contribution retirement
plan operated by independent trustees. The Group made
contributions calculated as approximately 8.1% of the employee’s
gross income to the pension scheme.

No forfeited contributions were utilised during the year (2024: Nil).

No contributions were payable to the pension fund at the year-end
(2024 Nil).
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8 EERAMEZ (BIEEEME) 8 EMPLOYEE BENEFIT EXPENSES, INCLUDING

#= DIRECTORS’ EMOLUMENTS (continued)

(b) HfMEREZAL (b) Five highest paid individuals
HE_ZHAF+A=+—HLEHFE> Of the five individuals with the highest emoluments in the Group,
AEBRUMNERSZATHEE (ZF none of them (2024: None) was director of the Company whose
ZPUE W) ARBESE ZE AT emoluments are included in the disclosure in Note 9 for the year
SEHPRWFIZIRE -RAFEE > AU (= ended 31 December 2025. The emoluments of the five (2024: five)
TTWME B ATZMEWT for the year are as follows:

—EZRE —EMF
2025 2024
FET FET
HK$’000 HK$000
EAFHE - EREH HMEMK Basic salaries, housing allowances, other
EY@EA allowances and benefits in kind 3,334 2,879
BRE WA —FE SR E Pension costs — defined contribution plans 139 54
RHRR®E® Long service payment 15 16
3,488 2,949
s EmT : The emoluments fell within the following bands:
ZEZRE ==l 0= 3
2025 2024
A A
No. of No. of
individuals individuals
=& E (B Emolument bands (in HK$)
1,000,001 7t £ 1,500,000 75 HK$1,000,001 to HK$1,500,000 1 -
£ %E1,000,000%8 7T Nil to HK$1,000,000 4
FRoBEQAUMNERS 2 A T2 During the year, no emoluments have been paid to the five highest
EEARMAKEN SRR E - paid individuals as an inducement to join or as compensation for

loss of office.
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9 EEM=

EENEWENT

HE_Z_aS+-BA=+—HLEE

DIRECTORS’ EMOLUMENTS

Directors’ emoluments are disclosed as follows:

For the year ended 31 December 2025

EXRERHK
BER  BRHAEL
ik i MR BNEH pai st
Employer’s
contribution
toa
Allowance retirement
Discretionary  and benefits benefit
Fees Salary bonuses in kind scheme Total
FET FAT FET FET FET FET
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BTESE Executive directors
BEALt Ms. Chen Ching-Hsuan - = = - - -
EaTES Non-executive directors
RERLE (ZE) Mr. Chang Chuan-Wang (chairman) 420 - - - - 420
BR¥ik Mr. Hsia Ke-Ping - - - = = =
MEERE Mr. Lin Weiru = = - - - -
BIFHTES Independent non-executive directors
THBRE Mr. Li Robin Kit Ling 120 - - - - 120
RUBRE RZBZHE Mr. Cheung Yee Tak Jonathan
+-BREEZA) (appointed on 4 December 2025) 9 - - = = 9
HXHRLt (RZBZRE Ms. Lam Man Kuen
+ZANBEZA) (appointed on 4 December 2025) 9 - - - - 9
BEELE RIS ZHE Mr. Yeung Wai Hung Peter
+ZAMBE#ET) (resigned on 4 December 2025) 111 - - - = 11
BEARE RZE2LF Mr. Miao Benny Hua-ben
+_ANAEME) (resigned on 4 December 2025) 11 - - - - 111
780 - - - - 780
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EEME @
EEMSHBMT :

HE_E_NME+_A=+—HLEE

DI RECTORS’ EMOLUMENTS (continued)

Directors’ emoluments are disclosed as follows:

For the year ended 31 December 2024

BIMmEHK
B BAEHEEY
ik o KBt BWER 2% Mzt
Employer's
contribution
toa
Allowance retirement
Discretionary  and benefits benefit
Fees Salary bonuses in kind scheme Total

TE7T TE7T TE7T FEr FEr FiEm
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BiTES Executive directors
BEARL Ms. Chen Ching-Hsuan S = - - - -
BERRENIBINE Mr. Han Chun-Wei (retired on 17 May 2024)

AR+ RED
FHnES Non-executive directors
REELE Mr. Chang Chuan-Wang 420 - - - - 420
BERTLE Mr. Hsia Ke-Ping S = - - - -
WERLE Mr. Lin Weiru = = - - - -
BRELERZ2IRE Mr. Kao Chao Yang (retired on 17 May 2024)

AA+EREMR - - - - _ _
BUFQTES Independent non-executive directors
RRELE Mr. Yeung Wai Hung Peter 120 = = - - 120
SEELE M. Li Robin Kit Ling 120 - . . . 120
BERLE Mr. Miao Benny Hua-ben 120 S = = - 120

780 - - - - 780

HE_Z-_AFE+-A=+—HIEE &&
ERENESIINSEAMARER RN
AREERZEEBNBERGE (T2 THEF
M) ot BE_E_AER_E_ME+Z
B=t+—HLEEE UEEEREXARARME
EABHE o

ERFTAHTEEZME NI ENRSRMSE
MEBEARARAEREFZMEME L - £
RFATRFEHITEEZME DI EMREUELR
BHEMNBARDEFSMIEHKRZMEL - £
KFITMBUFATESFZMEDETZMREU
FRBEZEMRERFTMEL -

No emoluments was paid by the Group to the Directors as an inducement
to join or upon joining the Group or as an compensation for the loss of
office for the year ended 31 December 2025 (2024:Nil). In addition, no
directors waived or agreed to any emoluments during the years ended 31
December 2025 and 2024.

The Executive Directors’ emoluments shown above were mainly for
their services in connection with the management of the affairs of the
Company and the Group. The non-executive directors’ emoluments
shown above were mainly for their services as directors of the Company
or its subsidiaries. The independent non-executive directors’ emoluments
shown above were mainly for their services as directors of the Company.
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10 BAFSEAS 10 FINANCE COSTS
ZEZHE —E-ma
2025 2024
FAET FHET
HK$’000 HK$’000
HEaBEZFE Interest on lease liabilities 91 19
11 fEBAT 11 SUBSIDIARIES
KAEEBRZEZHRF+ZA=1+—HZEXEK The Group’s principal subsidiaries at 31 December 2025 are set out
BABHINW T -BREERBEIN BERALRTH below. Unless otherwise stated, they have share capital consisting solely
BRAERAERERFENETERAR  F5 of ordinary shares that are held directly by the Group, and the proportion
N ERERILAIER AEBFENRARE of ownership interests held equals the voting rights held by the Group.
MM BB TN AR EN T E S £ The place of incorporation or registration is also their principal place of
Bho business.
BERuE MBIt R EABREN ERME TEEH BETRAHE sEEREZHEERER
Particulars
Place of incorporation and  Place of of issued share Ownership interest held
Name of the entity kind of legal entity operation Principal activities capital by the Group
ZZCnE “EME
2025 2024
% %
H#:
Directly:
GircuTech Investment HBERUHE (RBELHE HBERUHE REZR 1E7T 100 100
Holdings (BVI) Limited Bl BRAF
British Virgin Islands (‘BVI’), BVI Investment holding US$1
limited liability company
B
Indirectly:
GircuTech Holdings Alliances i #> BIRAF o REER 0.01B17T 100 100
(Netherlands) B.V.
Netherlands, Limited liability Netherlands  Investment holding EURO0.01
company
HEBREERAT BB BRRE BE &ﬁ#{’%ﬂﬁx&g%mz%ﬁ&ﬁﬁ HER 18T 100 100
H 3
CircuTech Investment Limited ~ Hong Kong, limited liability Hong Kong Investment holdings, sales and HK$1
company distribution together with repairs and
other service support of IT products
CircuTech Inc. XE BRAF =M IT%?ZS%‘%&ﬁﬁﬁ EEREMRE 1,000% 70 100 100
3
US, limited liability company us Sales and distribution together with US$1,000
repairs and other service support of
[T products
CircuTech Japan K.K BE BRAT B TERZHEERDH 100,000H 100 100
Japan, limited liability company Japan Sales and distribution of IT products JPY100,000
CircuTech Australia Pty. Ltd. B> BEAT =M TEMZEBRREZIER 1R 100 100
Australia, limited liability Australia Repair and service support of IT AUD1
company products
FEERRERAR BB BRAH 5E TERZEBRREZE 10,0007 7t 100 100
CircuTech Technology Limited  Hong Kong, limited liability Hong Kong Repair and service support of IT HK$10,000

company

products

Annual Report 2025

151



REMBRRMEE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

12

152

R—REBE AT ZELS INTEREST IN AN ASSOCIATE
ZEZREF —Z U4
2025 2024
FET FET
HK$’000 HK$'000
K—A—H As at 1 January 9,774 9,670
FETE BEE AR ES Share of results of an associate 932 531
B ERE Exchange difference 978 (427)
W+-ZB=+—H As at 31 December 11,684 9,774

TXEINAEENR T _AF+_-_A=+—H
ZEBHEAT - TXAINBEZRAERSE
ARBEFAEZEBRMAM - EMaL sz
BEXTARETSEXME BFfSEZEAR
R EE ) BRI RAELEHIAEE o

Set out below is the principal associate of the Group as at 31 December
2025. The entity listed below has share capital consisting solely of
ordinary shares, which are held indirectly by the Company. The country
of incorporation or registration is also its principal place of business, and
the proportion of ownership interest is the same as the proportion of
voting rights held.

MM
BRRLTE A= mAEME StERE BEEREELLG
Place of
business/country Nature of Measurement % of
Name of the entity of incorporation relationship method ownership interest
—EZRE Z”_@WF
2025 2024
4Square Return GmbH =E BE AT @ik 21% 21%
Germany Associate Equity method

ZBMERRTE LHEEAMNK BAKRE
THE)RFERAT EHEEREHRT K
%&@H&HE?{ EEBEHRB LK -BHRT

ERBS REEEBERRBEFERTBEUR
B D B SRR

The associate is principally engaged in compliance consulting, the
provision of sales and marketing services, collecting and take back
services, asset remarketing services, recycling, commodities aggregation
and trading, certified waste electrical and electronic equipment
disassembly, and metals separation and concentration, in particular,
in the information technology, telecommunications and electronics
industries.
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R—REBEQT 2 @
BHEADZMBENEE

THREINBERD ZUBENMEZ -FIIREZ
BRI RBARBE AR ZGEMBRERMES]
WEEE > MIFAESERERARASEMLN
BT ZEcHERMRAEECAEDE
RiFTEZ A% BREM ST HRERMIEZE
5]

12

INTEREST IN AN ASSOCIATE (continuea)

Summarised financial information for an associate

The tables below provide summarised financial information for the
associate. The information disclosed reflects the amounts presented in
the consolidated financial statements of the relevant associate and not
CircuTech International Holdings Limited’s share of those amounts. They
have reflected adjustments made by the Group when using the equity
method, including modifications for differences in accounting policy.

“EZREF —EME
2025 2024
FET FET
HK$°000 HK$'000
RERREEEY Cash and cash equivalents 14,117 7,234
HEMRs&EE Other current assets 41,431 38,652
WRHMEE Total current assets 55,548 45,886
ERBEE Non-current assets 29,200 20,648
Vi =K Current liabilities (33,204) (30,060)
EREEIR Non-current liabilities (7,344) (374)
EEFE Net assets 44,200 36,100
BEREE 2 HER - Reconciliation to carrying amounts:
RENZ2EEZRE Net assets at beginning of the year 36,100 34,474
ZIKEE/ #) Profit for the year 4,438 2,529
RERR Exchange difference 3,662 (903)
FREEZE Closing net assets 44,200 36,100
KEBDGHZHDL Group’s share in% 21% 21%
KEBDHZEEE Group’s share in amount 9,282 7,581
[GES Goodwill 2,402 2,193
IREE Carrying amount 11,684 9,774
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R—EBEARZE RS @ 12 INTEREST IN AN ASSOCIATE (continueq)
BMEQATZHBERERE (&) Summarised financial information for an associate (continued)
ZEZRE el 0= 3
2025 2024
FET FET
HK$’000 HK$'000
PN Revenue 113,589 118,064
7 EE R i 6 Depreciation and amortisation 3,066 3,114
FEFEXZ Interest expense 129 120
MIERAX Tax expenses 1,501 1,783
AEE AR HE M2 mi Profit and other comprehensive income
for the year 4,438 2,629

A B RAE+A=+—H HEARAE
MR —MBE A RREsRREE (CEO
F .8\  RPIERE+ZA=+—0" &
EETERG-—HAMEQABD ZEARKE (TS
ZHE ) o

FRFIRA

EBNERIRBEE_S_AE+_A=1+—
HIEEE G EEREANE16.5% (ZE N
fF:16.5%) 5t & o

XIEZAREIR

FEEBN IR RELFLERN -FEHE
REAHAEEAFEMBRENREEER
SEEEBEERR  RIEE A ER T2 RRARIK
B RBFTE AEENEZERENRAEE
FEENERRXGBBISYREIRAFEEHE
AL AR EREMBIEERBRARIRELEEEDN
BREI AEBRRAGHEES — M
MOEBEETRR BEBZERERBEME -
HRERA AEBREBR IS NI
FER UFTERREAYFRENEETE -

13

There is no contingent liability in relation to the Group’s interest in an
associate on 31 December 2025 (2024: Nil). As at 31 December 2025,
the Group has no share of capital commitments of an associate (2024:
Nil).

INCOME TAX EXPENSES

Hong Kong profits tax is calculated at 16.5% on the estimated
assessable profits for the year ended 31 December 2025 (2024: 16.5%).

Pillar Two income taxes

The Group is within the scope of the Pillar Two model rules. The Group
has assessed its potential exposure based on the information available
regarding the financial performance of the Group in the current year. As
such, it may not be entirely representative of future circumstances. Based
on the assessment, the Group’s effective tax rates in all jurisdictions
in which it operates are above 15% and the directors of the Company
are not currently aware of any circumstances under which they might
change. Therefore, the Group does not expect potential exposure to Pillar
Two “top-up” taxes. The Group continues to follow Pillar Two legislative
developments, as more countries prepare to enact the Pillar Two model
rules, to evaluate the potential future impact on its financial statements.
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13 FIfEHRAX @

w2 NI BLA 2 5t FERRINE R IR A &

MEEMTER e BRRETH R
ETRF BNFEMAXRERREI0% (=
T4 1 30%) st E > BAFSMAXRER
ME28.2% (ZBZMF 1 23.2%) 518> A&
BMAE20% (T2 THF 1 20%) 5t8 =
BRI #21% (C2ZMHF 1 21%) 5t 8 -

13 INCOME TAX EXPENSES (continued)

Taxation on profit has been calculated on the estimated assessable profit
for the year at the rates of taxation prevailing in the countries/jurisdiction
in which the Group operates. In 2025, Australia income tax expense
was calculated at applicable rate of 30% (2024: 30%), Japan income
tax expense was calculated at applicable rate of 23.2% (2024: 23.2%),
Taiwan income tax expense is calculated at 20% (2024: 20%), and US
income tax expense is calculated at 21% (2024: 21%).

ZEZHE —E-a
2025 2024
FET FET
HK$’000 HK$ 000

EHRIE Current tax
-REERIE — Tax for the year 2,974 2,915
-BEFERERRE, (BREESB) - Under/(over) provision in respect of prior year 36 (328)
3,010 2,587

REMBEMRFTERANER S ZIRBERA
ABOGEBRENBRZERNE16.5% (2

The tax on the Group’s profit before income tax differs from the
theoretical amount that would arise using the primary tax rate of 16.5%

TTOF 1 16.5%) FHNEBEwmESBZEZBEN (2024: 16.5%) applicable to profit of the majority of the consolidated
T entities as follows:
—E_RE —E N4
2025 2024
FET FET
HK$’000 HK$'000
FRET IR AEF Profit before income tax 11,156 2,859
BEEBRE16.5% (ZF M4 : 16.5%) Tax at the Hong Kong tax rate of 16.5%
FEZRIE (2024: 16.5%) 1,841 472
UTFEEZRETE: Tax effects of:
BAMRZ WA - Income not subject to tax (21) (226)
—BERE2HRES (URRIE) - Associate’s result reported net of tax (154) (88)
—REREAE — Expenses not deductible for tax purposes 829 2,625
—BINREZ ERE - Difference in overseas tax rates 479 132
—BEFEREBEIR (BrEEE) — Under/(over) provision in respect of prior year 36 (328)
T8 Income tax expenses 3,010 2 587
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EkaEaF

14 EARNINGS PER SHARE

—B-RE el 0= 3
2025 2024
FET FET
HK$’000 HK$'000
STHERERBANFFAZAATEEA A Profit for the year attributable to the owners
JE 15 2 P93 A of the Company used in calculating basic
earnings per share 8,147 44
SHEEREABIKRESESZ Weighted average number of ordinary shares
EBERMETEH (TR used as the denominator in calculating basic
earnings per share ('000) 26,039 23,669
UMTEBEZEE: Effects of:
m R AZEITRG (TR Issuance of shares to subscriber ('000) - 391
FEHERBERIERESESZ Weighted average number of ordinary shares
EBERMETESH (TR used as the denominator in calculating diluted
earnings per share ('000) 26,039 24,060
KA EBEANELHERELRRT Basic earnings per share attributable to owners
(F AL of the Company (HK cents per share) 31.29 0.19
KRB ANELHERESRT Diluted earnings per share attributable to owners
(FRAEL) of the Company (HK cents per share) 31.29 0.18

SREABINBRARBDES ABGEF U
RAFBEEETEIINSERZ MEFHEDH
=

M BEBRE_T_WNE+_A=+—HLEE
HNERBEFENME  SRRNEFHHEH
EARMIBBEEELENBEZEFHRE-

—SHBER2HEMNFE22 R _E-MF+A
WMH> RARAFEBEATIULBERZE B
FARBDERERHBSEERETRMD -EER
RE %ﬁ%%ﬁ“ﬁ%?’fﬁﬁyfﬁﬁa}%gomi
TNE+—BZ+/N\B 5 —HBEEE
B > 2,605,000)&}%2{6E?éfﬁ%auﬁ%/\°

EEE@:%ﬁ*ﬁii’ﬁéﬁﬁfﬁﬁtﬂfﬁﬁ%%@
R NERBEENENERELET -

Basic earnings per share is calculated by dividing the profit attributable
to owners of the Company by the weighted average number of ordinary
shares outstanding during the financial year:

For the purpose of calculating diluted earnings per share for the year
ended 31 December 2024, the weighted average number of ordinary
shares had been adjusted for the dilutive effect arising from the share
subscription during the year.

Further details on note 22, the Company and the subscriber entered into
the subscription agreement on 4 October 2024, pursuant to which the
Company has conditionally agreed to allot and issue the shares. In the
opinion of directors, the dilutive effect shall be considered upon there
was a right to issue shares. On 28 November 2024, the first tranche of
the subscription was completed and 2,605,000 shares was issued to the
subscriber.

Diluted earnings per share is equal to basic earnings per share as there
was no dilutive potential ordinary share outstanding in 2025.
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15 ME -BERKERERESRE

(a)

15 PROPERTY, PLANT AND EQUIPMENT AND

RIGHT-OF-USE ASSETS

ME- -BERRE (a) Property, plant and equipment
WAZRE ik Mt
Office
equipment Machinery Total
FET FET FET
HK$ 000 HK$ 000 HK$ 000
HE-E-_NE+ZR=+—HLEE Year ended 31 December 2024
FMERmEE Opening net book value 41 = 41
RE Additions - 159 159
WEER (Ii7) Depreciation charge (Note 7) (16) () (19)
Miss Write off (15) = (15)
EXRREFE Closing net book value 10 156 166
RZEZNE+ZB=+—H At 31 December 2024
3% Cost 213 11,474 11,687
REtiNE Accumulated depreciation (203) (11,318) (11,521)
REVEE Net book value 10 156 166
BE-E-HIE+-RA=+—HLEE Year ended 31 December 2025
FMERmEE Opening net book value 10 156 166
AE Additions 51 - 51
WEER MW7) Depreciation charge (Note 7) (13) (31) (44)
FREMEE Closing net book value 48 125 173
RZEZEE+ZB=+—H At 31 December 2025
[N Cost 267 159 426
REtiE Accumulated depreciation (219) (34) (253)
REVEE Net book value 48 125 173
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15 ME - BERSLEREHRAEEZEE 15 PROPERTY, PLANT AND EQUIPMENT AND

# RIGHT-OF-USE ASSETS (continued)
(b) FERAEEE (b) Right-of-use assets
THIRIEF
Land and
buildings
FET
HK$000
RWZEZWOE—HF—H At 1 January 2024 786
eEER (Wat7) Depreciation charges (Note 7) (641)
HE Disposals (109)
PE R A% Exchange differences )
RIE-_OE+-BA=+—HER At 31 December 2024 and 1 January 2025
—_E”_R&F—H—H 34
AE Addition 2,236
WEER (Wa7) Depreciation charges (Note 7) (737)
PE 2 A= 5E Exchange differences 79
RZZEZHaE¥+=ZA=+—H At 31 December 2025 1,612
ME-BERSEUREAREEZINE Depreciation expense of HK$781,000 (2024: HK$660,000) for
F2781,00078 7t (ZZ Z 4 : 660,000 property, plant and equipment and right-of-use assets has been
B BEtATTHRER] ° charged in “administrative expenses”.
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16 ERITH (IRERI29)

16 FINANCIAL INSTRUMENTS BY CATEGORY

KEBFBEUTEMIA The Group holds the following financial instruments:
ZEZHE —EmEF
2025 2024
FET FAET
HK$°000 HK$'000
BE Assets
TEESMITA Derivative financial instrument - -
FRAMETEWRGDRATEIEZ Financial asset at fair value through
THEE other comprehensive income 2,692 3,496
BB A EZ EREE - Financial assets at amortised cost:
JE ST BR R R EL A A UL AR Trade and other receivables
(FEEFENRIE) (excluding prepayments) 143,144 118,473
RERREEBY Cash and cash equivalents 17,769 39,678
af& Liabilities
HEMERATErEMEE Financial liabilities at amortised cost:
FEAT BR U EL A FE T 70 (R & 4E E Ath Trade and other payables (excluding other tax
ERIE - FBERRIBERETEERT) payables, receipts in advance and accrued
employee benefits) 4,396 5,075
HESR& Lease liabilities 1,671 38

FEMEEMNEMMEASHTARMNSIA
R - MNBERREENRKNEERARKOR
FHEAEMEECREE

The Group’s exposure to various risks associated with the financial
instruments is discussed in Note 3. The maximum exposure to credit risk
at the end of the reporting period is the carrying amount of each class of
financial assets mentioned above.

17 fTEEMTA 17 DERIVATIVE FINANCIAL INSTRUMENT

—ERE B4
2025 2024
FET FHET
HK$°000 HK$'000

BREAR—BMEATEaZITE
ST A (Wat12)

Derivative financial instrument in relation to the
interest in an associate (Note 12) - -

REFERBHEAIMEENTESMT
BER T MNEAYEERILIBRI -BHEZS
THE+ A=+ —HIEMBEE AFES
$8498,883,0008 7 E A B FEST ©

The derivative financial instrument derived from the acquisition of an
associate in the prior year was lapsed and derecognised in 2024.
During the financial year ended 31 December 2024, fair value loss of
approximately HK$8,883,000 was recognised in profit or loss.

Annual Report 2025 159



REMBEERRMEE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

'/

18 BREMEEKREHEAFET

BEZEMEE

EBEMEABRSRATEINEZEHEE

18 FINANCIAL ASSET AT FAIR VALUE THROUGH
OTHER COMPREHENSIVE INCOME

Financial asset at fair value through other comprehensive

income

ZEZRE —Z U4
2025 2024
FET FET
HK$’000 HK$’'000

JEEMRAES  BRAFEFRK Unlisted equity securities, at fair value:
BFTERERMERAR iMT Co., Ltd. 1,422 1,996
TEREBERRAT TeleEye intelligence Limited 1,270 1,500
2,692 3,496

FEROREAEBZHME2EAKRERNA FERE
#905,0008 T (ZE W& : A FERFEL
399,000787t) (Fi5E3.3(a)(ii)) °

AEEZEBRREQERBETTHRERNE
RATMNI%ED RN TEREEERATAN
23% R AN AEBTETMNEZREES
HEFENAERERZTESTMERSEA
KRERFHEBE MZEABUEREREA

fRo

HRAEERRZERBEARBMEE  BER
ERAHEMIEEAZBEMEEBEIZE AT
BEY)E-

19 FEURARTR R H fth FE U 7

During the year, there was fair value loss of approximately HK$905,000
(2024: fair value gain of approximately HK$399,000) in other
comprehensive income of the Group (Note 3.3(a)(iii)).

The Group’s strategic investments comprise a 9% interest in iMT Co., Ltd
and 23% interest in TeleEye intelligence Limited. These companies are
not accounted for using equity method as the Group does not have the
power to participate in its operating and financial policies, evidenced by
the lack of any direct or indirect involvement at board level and the Group
has no right to appoint a director.

The equity investments were irrevocably designated at FVOCI as the
Group considers these investments to be strategic in nature.

19 TRADE AND OTHER RECEIVABLES

—E_RE —EHE

2025 2024

FET FEIT

HK$’000 HK$'000

FEULBR FX Trade receivables 91,100 79,674
& R EHAME R Deposits and other receivables 52,044 38,799
RBERASNEZ SREE Financial assets at amortised cost 143,144 118,473
BB Prepayments 452 528
FE W BR R R ELAth e U R AR BB Total trade and other receivables 143,596 119,001
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19 FEURARTR B E fth FEULTR )

AEBABOHENEEREENFI0E95
H- R _E_RAEKR_E_NE+-_A=+—
B EWERIZEZEAHZRE2TUWT ©

19 TRADE AND OTHER RECEIVABLES (continueq)

The majority of the Group’s sales are with credit terms generally ranging
from 30 to 95 days. At 31 December 2025 and 2024, the ageing analysis
of the trade receivables based on invoice date were as follows:

“E"RE —EME
2025 2024
FET FET
HK$’000 HK$ 000
BB W Within 1 month 53,091 42,306
1ZE2{8 H 1 to 2 months 15,311 22,544
2ZE3@A 2 to 3 months 22,605 14,824
@A E Over 3 months 93 -
91,100 79,674

(a) BR{EREIERR (a) Impaired trade receivables

W7 AW B Y B B FE WRUB IR B 12
F0 Rl B TE {E 8 o

SN AERRBEBHHFREERNFQ
SRR At EBRMEERR AR
WEERER 2 MEREEREE AR
RRREREEUREAERAR ZEER
BRANER G 2 BRI SR EE -

B E RS 1B K L& 0] S Al B M 8E 2 IR
REeEBERERRIFREIIRB R
HIRE R 2 EER

RAFE HENEm DR ERTUNE
BEIEERED CZMHF ' HE) o

(b) FEWIRMRZREMEWRZATE (b)

R ARBEURBRERTE  HREER
RIEEHRTERF -

Individual receivables which are known to be uncollectible are
written off by reducing the carrying amount directly.

In addition, the Group applies the HKFRS 9 simplified approach
to measure expected credit losses which uses a lifetime expected
loss allowance for all trade receivables. Information about the
provision for impairment of trade receivables and the Group’s
exposure to credit risk and foreign exchange risk is disclosed in
Note 3.1.

Impairment losses and subsequent recoveries of amounts
previously written off are recognised as separate line item in the
statement of comprehensive income.

Amounts recognised in profit or loss

During the year, no provision or reversal of provision for impairment
of trade receivables was recognised in the profit or loss (2024: Nil).

Fair value of trade and other receivables

Due to the short-term nature of the current receivables, their
carrying amount is considered to be the same as their fair value.
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4
20 8 20 INVENTORIES
“EZRE —ETmEF
2025 2024
FET FET
HK$’000 HK$'000
FIEEE 2 Em Goods held for resale 2,388 67
HE_E_IFE+_A=+—BLEE > FFE Cost of inventories sold was approximately HK$423,808,000 (2024:
FEMA#423,808,0008 T (ZCE_MF : 4 approximately HK$326,155,000) which included inventory provision of
326,155,000/87T) > BIEEFEE##H 51,0008 approximately HK$51,000 (2024: net reversal of inventory provision of
T (CTETE B FEEEARAS319,000%8 approximately HK$319,000) during the year ended 31 December 2025.
7o) cRIEZRAFE+ZA=+—H > BEHEE As at 31 December 2025, provision for inventories of approximately
EE#451,0008 T (ZTETMHE © #]§) o HK$51,000 was made (2024: HK$ nil).
4
21 HERREFEY 21 CASH AND CASH EQUIVALENTS
ZTZhHEF —E Mg
2025 2024
FET FET
HK$’000 HK$ 000
FHERES Cash on hand 28 28
RITHRE Cash at bank 17,741 39,650
17,769 39,678
R_E_AFE+-_B=+—H > EHBRTEXR As at 31 December 2025, the short-term bank deposits bear interest
BEFRNTFO%ES.8% (ZB_MMF : F£7 ranging from 0% to 3.8% per annum (2024: from 0% to 5.0% per annum)
ENFO%ZES.0%) st 2 YL EHEBA=EA with initial maturity date within three months, and were therefore included
A A ARERIREEEY - in cash and cash equivalents.
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22 fg7s 22 SHARE CAPITAL
R & B [
Number of shares Share capital
—ERE I MF ZEZRE T NF
2025 2024 2025 2024
iR T FET FET
000 ‘000 HK$’000 HK$'000
BETREE Issued and fully paid

—HA—H At 1 January 26,039 23,434 5,208 4,687
BITHRD Issue of new shares - 2,605 - 521
R+=ZB=+—H At 31 December 26,039 26,039 5,208 5,208

(a) TER (a) Ordinary shares

(b)

ERRZEER0BIT - EBFHEA
BH2ERERZRFERHHE KX
TRZLEH DGR ABBRZFASRIA

KRB ZEEREER > 280,000,000
B1#E400,000,0008% & 38 % ©

RIE_WE+AMBE > AATHEDE
AT BB BRIt RBEABRER
EOMERRE S 7,811 26‘”&213@152
BoER BBAERHE—HRE B
A A B 85972,605,0008% B 10 0 SREEE
BERIBIT AR BRI A4521,000
BT &R EE#6,667,0007%8 T (BIE
U AR 735 187,294,000 7T 8L IR 17 25 1T 5
2 #9627,000 7T) °

5 " AR1R3.978 150 H#5,206,26 1R A A F
BRAD B MR JE S Rl R 84T o

E—FSFERFZ Eﬁﬂx"ﬁﬁﬁ?lﬁﬁ‘ HH#A

“ETNF+—HB—HNE

RERR 1

E= o p——
iy EE26 °

—RNFEBERESEZEMNER

(b)

Ordinary shares have a par value of HK$0.20. They entitle the
holder to participate in dividends, and to share in the proceeds
of winding up the Company in proportion to the number of and
amounts paid on the shares held.

The Company has a limited amount of authorised capital of
HK$80,000,000, comprising 400,000,000 ordinary shares.

On 4 October 2024, the Company and a subscriber entered into
a subscription agreement of which the subscriber is conditionally
agreed to subscribe, in aggregate, 7,811,261 shares of the
Company in two tranches. During the year, the subscriber has
completed the subscription of the first tranche of which the
Company issued 2,605,000 shares at the subscription price of
HK$3 for each share. The Company recognised share capital of
approximately HK$521,000 and share premium of approximately
HK$6,667,000 (representing share premium received amounted
to HK$7,294,000 less share issuance expenses of approximately
HK$627,000).

The second tranche of subscription of 5,206,261 shares of the
Company at HK$3.9 is to be issued when the conditions are

fulfilled.

Further details refer to the Company’s circular dated 1 November
2024 as published.

Options

Information relating to the 2016 Option Scheme is set out in Note
26.
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23 Hithf#fE 23 OTHER RESERVES
TR THBERIETEBEE THMthfEmEs 2BMAK The following table shows a breakdown of the statement of financial
ZERERAAEEZEEF BHEEZHERE position line item “other reserves” and the movements in these reserves
R E R TR during the year. A description of the nature and purpose of each reserve

is provided below the table.

Hit2ElE
RATEIIE
ZEREE
i@ ERfHE RRIRE 1] by
Financial
asset at
Share  Translation Special FvOCI
premium reserve reserve reserve Total
i3 FE FE1 FEm FE1 FET
Note HK$'000 HK$'000 HK$ 000 HK$ 000 HK$'000

RZE-_mE-F—H At 1 January 2024 183,006 (2,904) 14,990 135 195,227
rEEEME2ANRS Other comprehensive income for the year
BEBNERELZERER Exchange differences on translation of
foreign operations - (1,700) - - (1,700)
FHEMEZAKZRATETEZ Change in fair value of equity investment at fair
BaRkEzATEES value through other comprehensive income - - - 399 399
#mkinzai Contributions from issue of new shares 22/a) 6,667 = S S 6,667
RIZZME+ZA=+—-HkK At 31 December 2024 and 1 January 2025
“E"n%-A-H 189,673 (4,604) 14,990 534 200,593
rEEHM2AKE Other comprehensive income for the year
BWEBNEBELZERER Exchange differences on translation of
foreign operations - 2,695 - - 2,695
EhEMEARGRATETELZ Change in fair value of equity investment at fair
BEREZ ATEES value through other comprehensive income - - - (905) (905)
RIBZRE+-A=+-H At 31 December 2025 189,673 (1,909) 14,990 (371) 202,383
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24

Hthf#EE @

HithEEzHEERBAR

B E

BRI HEEIE A AT RN LUR B E TR RENZFr
BREBERMDEEZ 8 WINRETRG
FREEZRS -

SMNEHRE R E

BEBEINE }"E*E&H%M’\TEEEE’JE bt
REME2EW R R (K2 57 1) RPN R

RBEREE Rt ?ﬂ%%ﬁﬁ?ﬁ%&é@@ﬁ%
BoEEE2ENmEE-

BRI GHE
FERZHENREENDEREN -2 —FNA
ETEREEREBEAZNBARGH ZRAE

HEAXADETRAEFAEBREZEEM
BZERE-

ZEBEMEEKEEAL
&

N FESIEZ EMEEF

AT EREBEERBEHARAFTAEZREEEY
BHREZEWFORECEBHEMEZERRZA
FEINEZEZREZ AFERSFEH-

Rith1R

23

24

OTHER RESERVES (continued)

Nature and purpose of other reserves
Share premium

Share premium is the excess of the proceeds received over the nominal
value of the shares of the Company issued as a premium, less expenses
incurred in connection with the issue of shares.

Foreign currency translation reserve

Exchange differences arising on translation of the foreign controlled
entity and associate are recognised in other comprehensive income
as described in Note 2.5 and accumulated in translation reserve
within equity. The cumulative amount is reclassified to statement of
comprehensive income when the net investment is disposed of.

Special reserve

The special reserve of the Group represents the difference between
the aggregate of the nominal value of share capital of the subsidiaries
acquired pursuant to a group reorganisation in April 2001 and
the nominal value of the share capital issued by the Company as
consideration for the acquisition.

Financial asset at FVOCI reserve
The fair value reserve comprises the cumulative net change in the fair

value of equity investment designated at FVOCI under HKFRS 9 that is
held at the end of the reporting period.

ACCUMULATED LOSSES

RETBEZEHUWT - Movements in accumulated losses were as follows:
ZEZHE —E-g
2025 2024
FET FAET
HK$°000 HK$ 000
FH R Beginning balance (44,180) (44,296)
REEHEF Profit for the year 8,147 116
FERAAER Ending balance (36,033) (44,180)
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WTHIFAEHAERMS BERNIFERE
SR B ARMEENKBRATNMBER
BME-BNBRADKENEZBEAERRNATMH

25

NON-CONTROLLING INTERESTS

Set out below is summarised financial information for the subsidiary
CircuTex Technology Limited that has non-controlling interests that are
material to the Group. The amounts disclosed for the subsidiary are

IREEAIN &8 before inter-company eliminations.
BB RREE MEERKERAT
Summarised statement of financial position CircuTex Technology Limited
—ZE-RE g 11c= 3
2025 2024
FET FET
HK$’000 HK$'000
MENE E Current assets 1,469 6,865
TEAaE Current liabilities (92) (4,161)
MEBEEFE Current net assets 1,377 2,704
ERBEE Non-current assets = =
FEREBEE Non-current liabilities = =
EREBMEEZE Non-current net assets = =
BEFE Net assets 1,377 2,704
REFEERER Accumulated NCI 674 1,325
2EBRAERBE
Summarised statement of comprehensive income
ZEZRE =l 0= 3
2025 2024
FET FET
HK$’000 HK$’'000
A Revenue = 3,254
FEE (58 #HA (Loss)/profit for the year 2) 467
Hih2mEE Other comprehensive income (4) (12)
EHENELELE Total comprehensive income (6) 455
DEEFERERZ (B1B) EF (Loss)/profit allocated to NCI (1) 228
HERERUE
Summarised statement of cash flow
ZEZRE —ETE
2025 2024
FET FET
HK$’000 HK$'000
REE (FTA)  BEEzRERE Cash flows (used in)/from operating activities (4,144) 3,124
MEXBEMAZRERE Cash flows used in financing activities (1,322) -
HERBFESZEEYW GRL) /EMFEEE Net (decrease)/increase in cash and cash
equivalents (5,466) 3,124
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WU B E R TR

RIE—ARE+—A+—BRAZERESS
(TZE—REEREE)

BER-ZZ-—R"E+-—B+—BBBRZRE
o RABRM T —NFRRES B B
AREHEERSHEHARBFHER I
MAABRAEER THEE  FBLUHEIEE M
1 URBEBEMES St B AR TF &
RAEFEINEREAES (BEFEEZ
HITRIFATES BHABE-Z2RE
NEH - RE-XEB - HEE TR -BED
HRRBHER) RHBRE UBBEARDR

,f/\ o

BEZE-REFEERESSTERE ZBRE
PRz BRMNEBE TRBAXRB N ERE
BMEEITRMNZ10% REAATRRELL
o RERN—FRAEFALTRERAITERSE
ZHEBREMSKRZEETRBTETZRHH
B ARBEAAARDREAREEETRNZ
1% - HAEERFABLFATEEFREZ
BREBBARATREZOANHEEEESR
5,000,000 70 BEAIEAABDREALE-

BRETUAE A TRE  TENEEH A B
StEHAER -BRETNRESEEETZ
HBABERITE HEERABRASEAEEREY
HEEESH +F-BWEHRESEET BTE
BRTIESE (F28KRMXKELASR W
BAmXmH) REAREXRABRETE ;(HER
BRMIEBEERHBMALEXZAESHR
BERFABRZFHWHE; SiiNERAB RO ZE
(EE

BRM -2 REBRESE AR SER
HEE AR -

BRESITEERANRTEERENERZ
5B ISEM B IR - AT > RSB 2 RAIR
T EZGRUERNBRAERNBRER 2K
MBS BRETEZSERENRERZR
BEAT Sk A B AR e, 30 HL fth BT 426 0 B9 1%
Mo ARAERBERBRAMEB EAEHMNESE
B2REBFMNZFER-

26 SHARE-BASED PAYMENT

Share Option Scheme adopted on 11 November 2016 (the “2016
Option Scheme”)

Pursuant to a resolution passed on 11 November 2016, the 2016 Option
Scheme was adopted to recognise and motivate the contribution of the
eligible participants and to provide incentives and help the Company in
retaining its existing employees and recruiting additional employees for
a term of ten years. The Board of the Company may at its discretion
grant options to any employees, including Executive and Non-executive
Directors, consultants, advisers, substantial shareholders, distributors,
agents, contractors, suppliers, customers, business partners and service
providers of the Group to subscribe for shares in the Company.

The total number of shares in respect of which options may be granted
under the 2016 Option Scheme is not permitted to exceed 10% of the
shares of the Company in issue at any point in time. The number of
shares issued and to be issued in respect of which options granted and
may be granted to any individual in any one year is not permitted to
exceed 1% of the shares of the Company in issue at any point in time,
without prior approval from the Company’s shareholders. Options granted
to substantial shareholders or independent non-executive directors in
excess of 0.1% of the Company’s share capital or with a value in excess
of HK$5,000,000 must be approved in advance by the Company’s
shareholders.

Option may be granted at a consideration of HK$1 and should be
accepted within seven days from the date of grant. Options may be
exercised at any time during the period as the Board may determine
which shall not exceed ten years from the date of grant. The subscription
price is determined by the Board and shall not be less than the highest
of (i) the closing price of the shares of the Company as stated in the Daily
Quotation Sheet on the date of grant, which must be a trading day; (ii)
the average closing price of the shares of the Company as stated in the
Daily Quotation Sheets for the five trading days immediately preceding
the date of grant; or (iii) the nominal value of the Company’s share.

No share options were granted since the date of adoption of the 2016
Option Scheme.

The Share Option Scheme does not specify a vesting period nor a
performance target which must be achieved before an option can be
exercised. However, the rules of the Share Option Scheme provide
that the Board may determine, at its sole discretion, such terms and
conditions on the grant of an option, including the vesting period and/or
the performance targets that must be achieved before such share options
can be exercised and/or any other terms which may be imposed. This
determination may vary on a case by case basis but no such terms will
be imposed the result of which will be to the advantage of the eligible
participant.
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27 FETRRFR B E fth & 47K 27 TRADE AND OTHER PAYABLES
ZEZRE —Z U4
2025 2024
FET FET
HK$’000 HK$'000
FETBR AR Trade payables 1,534 2,237
Bz E Deposit received - 600
HuENIRIE Other tax payables 125 119
HRERREMENL R Accruals and other payables 2,897 2,238
4,556 5,194
HPNEBREPEMTE BRI REMESRZ The carrying amounts of trade and other payables are considered to
REEEGAREAFTEER RIZEHF be the same as their fair values, due to their short-term nature. At 31
EZEZNE+ZR=+—H EBHERREZ December 2025 and 2024, the ageing analysis of the trade payables
ERRZRE2TUWT : based on invoice date were as follows:
ZEZRE —Eu4E
2025 2024
FET FET
HK$’000 HK$’000
KENVENR Within 1 month 399 1,837
1ZE2M8 8 1 to 2 months 800 182
2E3EH 2 to 3 months 335 218
1,534 2,237
28 HE 28 LEASES
AEESHZzHE URBAZEMD) Nature of leasing activities (in the capacity as lessee)
AEBRERKEmES 2RERESETHRER The Group leases a number of properties with fixed periodic rent over the
ANEREZNEERENE- lease terms in the jurisdictions from which it operates.
HEAN B E 4%
Lease Fixed
contracts payments
E 4= FET
—E_RFE+”"H=+—H 31 December 2025 Number HK$'000
BENRZzMERE Property lease with fixed payments 1 772
“E-NE+-BA=+—H 31 December 2024
EENRZMERE Property leases with fixed payments 1 468
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28 HHE w 28 LEASES (continuea)
ERAEEE Right-of-use assets

RAHEESNE O EAREEREEDN

The analysis of the carrying amount of right-of-use assets by class of

W underlying asset is as follows:
+=—A=+—HB +ZEBE=+—H
31 December 31 December
2025 2024
FET FET
HK$°000 HK$ 000
EREEYE RITERKYIE Properties leased for own use, carried at
depreciated cost 1,612 34
HEARE Lease liabilities
T RIETF
Land and
buildings
FET
—ERE+ZR=+—H 31 December 2025 HK$’000
RE Additions 2,236
FMERZ Interest expenses 91
EMR Lease payments (772)
SN EE £ B Foreign exchange movements 78
TR IEF
Land and
buildings
FET
—E_mE+-R=+—H 31 December 2024 HK$'000
MEME Interest expenses 19
HEMR Lease payments (699)
RE&LE Lease termination (114)
HhEE B Foreign exchange movements 1)
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28 #HE » 28 LEASES (continuea)
HEaR @& Lease liabilities (continued)
AREEMTNFNBBERAOT Future lease payments are due as follows:

REHEEMR A2 RE
Minimum
lease
payments Interest Present value
ZEZEHE —E-HE “E-RE
+-B=+—H +=ZRA=+—-H +ZHA=+—H

31 December 31 December 31 December

2025 2025 2025
FET FET FAET
HK$’000 HK$’000 HK$’000
—FRN Not later than one year 838 73 765
—FRBREMFRN Later than one year and not later
than two years 864 29 835
MEBE=ZFR Later than two years and not later
than three years 72 1 71
1,774 103 1,671
REREMNR ME RE
Minimum
lease
payments Interest Present value
“EoE b=l 115 5 =g 0= 3
+ZB=+—H +ZA=+—8 +IZB=+—H
31 December 31 December 31 December
2024 2024 2024
FET FAET FAET
HK$’'000 HK$’000 HK$’000
—FR Not later than one year 38 - 38
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HE @

HE&E (&

28 LEASES (continued)

Lease liabilities (continued)

“E"RE —EME

2025 2024

FET FET

HK$°000 HK$'000

mEMaE Current liabilities 765 38

JEREEE Non-current liabilities 906 -

1,671 38

—_E-HE —E O

2025 2024

FET FET

HK$’000 HK$’000

R ERX Short term lease expenses 378 155
RIFRBEEE LONG SERVICES PAYMENT LIABILITIES

BEBEEBEVETE(EBEERD)  FEEHNE
TREFAMRIFENESETIHERAERERS
RPRB = :

— OS5 LMESEH

- REREEESH;

- EERRETEMERE

- ERGVAEEHRENARETES
4 ;

- EERAHBHABREFETHLUINER
wrRE

ERESREANLN2ZRERBE —EENE
B (ERA22,50087T) RIRBEEE
E - BLEEREENRERBSEFN LRA
390,000/ 7T e A EE ERFB RS LB R EIRE
ZEEFHMNAGIEHAMEENRERR A
BEREERRBEEF

RIBEBEPF485F (RFIME A BEE 5T BF
B AEEERET BEESRHNS% (£
R731,500787T) {EE R H MR R S MM & &E
MEoBINREAFHER BRREHEAS
REHR BN -

Under Employment Ordinance, Cap.57, an employee who has been
employed under a continuous contract for not less than 5 years
of service is eligible for long service payments under the following
circumstances:

- The employee resigns at age of 65 or above;

= The employee dies during employment;

- The employee resigns on ground of ill health;

S The fixed term employment contract expires without being
renewed;

= The employee is dismissed which is not because of redundancy or
serious misconduct

The LSP benefit is determined with reference to the employee’s last full
month’s salary (capped at HK$22,500) and number of years of service.
The LSP benefit is capped at HK$390,000 for each eligible employee.
The accrued benefits derived from the Group’s mandatory contributions
under the mandatory provident fund scheme in respect of that employee
can be used to offset the LSP benefit.

Under the Mandatory Provident Fund Schemes Ordinance, Cap. 485, the
Group, as an employer, is required to make mandatory MPF contribution
at 5% of the employee’s monthly salary (capped at HK$1,500). The
Group makes the contribution to separate trustees. MPF scheme has
attributes of a defined contribution plan.
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29 REIRBEEE @ 29 LONG SERVICES PAYMENT LIABILITIES
(continued)
AEFEZREREEHBELOT The present value of net obligations and its movements are as follow:
ZEZRE el 0 3
2025 2024
FET FET
HK$’000 HK$'000
®—A—H At 1 January 35 462
REMEENEEEZEME ! Remeasurements recognised in other
comprehensive income:
MHBBEEHMEEZRERBE Actuarial losses arising from changes in
financial assumptions - (72)
RiBmERZAE - Expenses recognised in profit or loss:
2 AR TS A A Current service cost 17 16
FMER A Interest cost 1 =
EHARR 75 AR AN Past service cost - (105)
B @A Benefits paid - (266)
R+ZA=+—H At 31 December 53 35
AEBAMAEZMEFLHFHRRITIFE (ZF The weighted average duration of the defined benefit obligation is 9.79
Z PO D 1014F) o years (2024: 10.1 years).
BEABEREZEBHESHOT : Significant actuarial assumptions and sensitivity analysis are as follows:
ZEZRE ==l 0= 3
2025 2024
ARIRZ Discount rate 2.2% 2.2%
KRR &G M Future salary increases 4% 4%
AiEERETRE RN Expected investment return on offsetable
SRS {EIEES MPF accrued benefits 2.5% 2.5%
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29 REARBFESEE @

DT 75 R A R A E A R
1% 0, BIE R

29 LONG SERVICES PAYMENT LIABILITIES

(continued)

The below analysis shows how the defined benefit obligation would have
increased/decreased as a result of 1% change in the significant actuarial
assumptions:

—E_RF “EUE
2025 2024
BAEE BAEE
1R &5 F#ET B EE) FET
Change in Change in
significant significant
actuarial actuarial
assumptions HK$’000  assumptions HK$'000
AL IR 2 — 120 Discount rate — increase 1% 4) 1% 6)
A IR = — g Discount rate — decrease (1%) 5 (1%) 7
30 IRIEFRISTR 30 DEFERRED INCOME TAX
RIEEE Tax losses
—E_RE “ETME
2025 2024
FET FET
HK$’000 HK$'000
REREIERIEE E 2 ABAMIERIE  Unused tax losses for which no deferred
tax asset has been recognised 19,164 45,342
BAEBSRESEMEBRANZMESTE  Potential tax benefit at domestic tax rate for
ZBEMRBH @ which the Group’s entities operate 3,207 7,526

RPBRMEGEDHTERTRRRTGESE
BRMBAZTERRBDELE - BRMMFAER
TEHZ EXRHIETRMEEAD) R _E_HFE+
B=+—H XFANEBEUT :

The unused tax losses were incurred by the Group companies that are
not likely to generate taxable income in the foreseeable future. See Note
4(b) for significant judgements made in relation to income tax. As at 31
December 2025, the unused tax losses are as follows:

ZEZRHE “ETmg
2025 2024
FET FET
HK$’000 HK$’000

NI Expiry date in:
S o 2 2027 661 661
—EN\EF 2028 1,269 1,269
—EAEF 2029 1,657 1,657
— ﬁ_%ﬁ 2030 788 788
—E=—%F 2031 2,332 2,332
:g:_fﬁ 2032 2,054 2,054
B HAH No expiry date 10,503 36,681
19,164 45,342
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31 R 31 DIVIDENDS
EFEfEERNEBEE_SE_H15+_H The Board does not recommend the payment of a dividend for the year
=+ —HIEFEZRE (CTTEZNE (&) o ended 31 December 2025 (2024: Nil).
32 REFREBEH 32 CASH FLOW INFORMATION
REEBMBZIRE Cash generated used in operations
B=E HE
ZEZRE —EMF
+=ZB=4+—H +ZB=+—H
IHEE ILFE
For the For the
year ended year ended
31 December 31 December
2025 2024
FET FET
HK$’000 HK$000
PRPTBMATEF Profit before income tax 11,156 2,859
RTHNIEBEEELBEE Adjustments for:
ME- -BEREEITE Depreciation of property, plant and equipment 44 19
REEEITE Depreciation of right-of-use assets 737 641
GEEEE Provision for inventories 51 =
Gk ERN Y Write off of property, plant and equipment - 15
E& IF W= Gain on termination of lease - (5)
VR I0%:iN Finance costs 91 19
MESHMTRAZAFERBE Fair value loss on derivative financial
instruments - 8,883
IRITERF B WA Interest income from bank deposits (128) (1,102)
FREGREZARZEG—BHREQR Share of net profit of an associate accounted
A A for using the equity method (932) (531)
SEETEHF KB RT Operating profit before working capital change 11,019 10,798
REBEERBRZEE Change in operating assets and liabilities
EFE (gm R (Increase)/decrease in inventories (2,372) 495
FEE LSt B R e L 1 FE WL =R 4 0 Increase in trade and other receivables (24,146) (81,965)
FESBR TR EMET T CRil) /18I0 (Decrease)/increase in trade and other payables (636) 832
BHa/E L) /1Emn (Decrease)/increase in contract liabilities (2,078) 2,345
RERBEEEEM O Increase/(decrease) in long services payment
liabilities 18 (355)
REXBMMAZAE Cash used in operations (18,195) (67,850)
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33

iﬁ.ﬁi}l %ﬁ*—l #)

EM$SEE’£/; %%EW HEME BB K

32 CASH FLOW INFORMATION (continuea)

SEZ In the consolidated statement of cash flows, proceeds from sale of

FIBEIE property, plant and equipment comprise:
HE #H=E
ZEZHE T h4E
+ZA=+—H +ZA=+—H
LLEFE ILFE
For the For the
year ended year ended
31 December 31 December
2025 2024
FET FET
HK$’000 HK$ 000
SREBE (HfaE15) . Net book amount (Note 15) - 15
W BB & E (HaE7) Write off of property, plant and equipment (Note 7) - (15)
HEWE BEKMREZFIERIE Proceeds from sale of property,
plant and equipment - -
e RaRmE 33 NOTES SUPPORTING CASH FLOW
STATEMENT
HEaE
Lease
liabilities
Hizt28
Note 28
FET
HK$ 000
RZEZ@mE—HFA—H At 1 January 2024 833
RBEREBEH N Changes from cash flow:
BEEEaEZ2AEBD Repayment of principal portion of the lease liabilities (680)
BEEEaEZMNERD Repayment of interest portion of the lease liabilities (19)
MEREREEHNEE Total changes from financing cash flows: (699)
FEREE Exchange adjustments: (1)
Hihg) Other changes:
HEF S Lease interests 19
ME&IE Lease termination (114)
Hth & B 42 28 Total other changes (96)
R-IE-_mE+-"RA=+—HBxk At 31 December 2024 and 1 January 2025
—_E-R%—H—H 38
HEREEH N Changes from cash flow:
BEBEAEZ A Repayment of principal portion of the lease liabilities (681)
EEREaBZHES D Repayment of interest portion of the lease liabilities (91)
MERERELHNIELE Total changes from financing cash flows: (772)
PE R sREE Exchange adjustments: 78
Hini g Other changes:
RE Additions 2,236
HEF S Lease interests 91
Hth & B 4a%E Total other changes 2,405
i F+—-H=+—H At 31 December 2025 1,671
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34 FAEATRS

176

(a)

(b)

34 RELATED PARTY TRANSACTIONS

FAFE (a) Parent entities
REBRUTEREZER The Group is controlled by the following entities:
HEATB#EIT
HEEAEEZ &= e
RER&TE 5% KH&E (8 %9)
Percentage
of the issued
Number of share capital of
shares held/ the Company
Name of Shareholders Capacity Capacity interested (approximate)
Foxconn (Far East) Limited BEZERAR 11,853,524 45.52%
Immediate holding company
BEEEIXRMNBRAT REER AT 11,853,524 45.52%

Hon Hai Precision Industry Co., Ltd.

K73t . Foxconn (Far East) Limited%& B 8152 T
E¥RMERATZZEMBAT °

TEEBEANBZHHE
TEEEEGQEES W7 JFRITRE

IIEHIT) o MEBEREERBENE
NEBEEEZMEIITINT !

Ultimate holding company

Note: Foxconn (Far East) Limited is a wholly-owned subsidiary of Hon Hai
Precision Industry Co. Ltd.

(b) Key management personnel compensation
Key management includes directors (executive, non-executive and

independent non-executive). The compensation paid or payable
to key management for directors and employee services is shown

below:
ZEZRE —EZ U4
2025 2024
FET FET
HK$’000 HK$'000
HEREMGHEESREHN Salaries and other short-term
employee benefits 1,627 780
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34 R

(c)

EALRG @ 34 RELATED PARTY TRANSACTIONS (continued)
BRBEATETZRS (c) Transactions with related parties
HEEATETZRZAOT The following transactions occurred with related parties:

RS =l 2 5
2025 2024
FET FAET
HK$’000 HK$’000
FEEBEREFHZERIEE Sales of goods to Hon Hai Group 1,615 1,275
FEBERES N ZHERBER Repair services charges paid to
Hon Hai Group 5,025 5,839
MMAEREEARAZNEB AR Operating lease charges paid to fellow
TNREREER subsidiaries in respect of an office and
warehouse 379 147
FiKBRHAETWARBRNE AR Operating lease charges received from fellow
WE AR & THE & B subsidiaries in respect of machinery rental
income - 1,200
HAR B EE TG EFEREN Repair services charges from an entity under
HERBER control by a director of the Company 6,477 =

ERRBHERGE T EE ZBRET

° The above transactions were

between transacting parties.

conducted at negotiated prices
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35 FAATIZHBRARRHEE 35 STATEMENT OF FINANCIAL POSITION AND
5| RESERVE MOVEMENT OF THE COMPANY

ERBZHBRRAR Statement of financial position of the Company
wW+=ZB=+—H
As at 31 December
ZEZRE el 0 3
2025 2024
FHET FAET
HK$’000 HK$'000
BE Assets
EREEE Non-current assets
KRB RABZEE Investment in subsidiaries 10 10
AN E Q] Amount due from subsidiaries 107,802 110,877
______________________ 107,812 110,887
MEBEE Current assets
ENRIERZE Prepayments and deposits 257 203
HWERREEBY Cash and cash equivalents 134 134
___________________________________________________ 391 337
HEE Total assets 108,203 111,224
i Equity
TATEE AEGLEZD Equity attributable to owners of the
Company
it Share capital 5,208 5,208
B 15 a Share premium 189,673 189,673
RETE TE Accumulated losses (86,934) (83,925)
B Total equity 107,947 110,956
afE Liabilities
mEAE Current liabilities
FHRER Accruals 233 268
ERENEE Non-current liabilities
RERBEEE Long services payment liabilities 23 =
wmam Total liabilities 256 268
mEDaREaR Total equity and liabilities 108,203 111,224
KRNBZHBERAREEETEEGR T RF= The statement of financial position of the Company was approved by the
B+H=HRZAETHTINEESAXREZTEEE Board of Directors on 13 March 2026 and was signed on its behalf
IREELE E¥ 3 kedun
Mr. Chang Chuan-Wang Ms. Chen Ching-Hsuan
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35 AT 2B RAR R #EE 35 STATEMENT OF FINANCIAL POSITION AND

36

= RESERVE MOVEMENT OF THE COMPANY
(continued)
ERBZEBEES Reserve movement of the Company
B 15 &8 0 5] et
Share Accumulated
premium losses Total
FET FET FET
HK$’000 HK$ 000 HK$'000
RZEZWHFE—HF—H At 1 January 2024 183,006 (81,109) 101,897
KREEZEURIEEE Total comprehensive income
for the year - (2,816) (2,816)
BITHRMZER/ Contribution from issue of new shares 6,667 = 6,667
RIE-_OME+"HA=+—H At 31 December 2024 189,673 (83,925) 105,748
R_E_HFE—HF—H At 1 January 2025 189,673 (83,925) 105,748
AEEEEURIEEE Total comprehensive income
for the year - (3,009) (3,009)
R-E-_®5%+=-H=+—A8 At 31 December 2025 189,673 (86,934) 102,739
REHHEBREENSENG 36 EVENT OCCURRING AFTER THE REPORTING
PERIOD
REE_ZT-_AF+ZA=+—HIEFE®%R" The Group had no significant event subsequent to year ended 31
NEBIUBEAEE December 2025.
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FINANCIAL SUMMARY

=
£ RESULTS
HE+-A=1+—HLEE
Year ended 31 December
TE-—F B ZT-=F “E-NE Z—B-IHF
2021 2022 2023 2024 2025
FET FET FET FET FET
HK$'000 HK$'000 HK$'000 HK$ 000 HK$’000
WA Revenue 349,870 368,160 152,137 351,188 452,150
PRFTSMRAIEF) Profit before income tax 4,006 8,342 7,602 2,859 11,156
FTiEMEX Income tax expense (1,774) (3,281) (987) (2,587) (3,010)
KEEEH Profit for the year 2,232 5,061 6,615 272 8,146
HTIATEERERRF Profit/(Loss) for the year attributable to:
(§518) -
-RRBEEA - Owners of the Company 2,232 5,061 5,891 44 8,147
“JEER gD - Non-controlling interests - = 724 228 (1)
2,232 5,061 6,615 272 8,146
= =
EEREE ASSETS AND LIABILITIES
HE+-BA=1+—HLEE
Year ended 31 December
“EC-F EBE-"F Tz E_NE ZEB-_HE
2021 2022 2023 2024 2025
FET FET FET FET FET
HK$'000 HK$ 000 HK$'000 HK$ 000 HK$’000
mEE Total assets 223,948 173,385 163,374 172,216 179,914
e Total liabilities (77,942) (13,701) (6,654) (9,270) (7,682)
146,006 159,684 156,720 162,946 172,232
HTHMATEEZEARRERE:  Capital and reserves attributable to:
~KABEBA — Owners of the Company 146,006 148,198 155,618 161,621 171,558
“EER gD - Non-controlling interests - 11,486 1,102 1,325 674
146,006 159,684 156,720 162,946 172,232
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