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The Group strives to fortify its business portfolio by leveraging its experience in the leisure-entertainment
and tourist-related industries as well as property investment, thereby strengthening its competitiveness and
staying agile by exploring new investment opportunities. We endeavor to create long-term value for all of
our stakeholders through a balanced and diversified business portfolio, while adhering to a high standard
of corporate governance.
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Group Structure

EEZRE
SUCCESS UNIVERSE GROUP LIMITED
(Incorporated in Bermuda with limited liability
and a Hong Kong listed company)
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Operational Highlights
EHRE

Revenue was approximately HK$59.7 million and
gross profit was approximately HK$18.7 million for
2025

Loss attributable to owners of the Company was
approximately HK$410.4 million, mainly due to
recognition of a significant impairment loss of the
carrying amount of the Group’s interests in the
associates relating to Ponte 16, the Group’s flagship
investment project (the “Associates”), in the amount
of approximately HK$340.7 million as a result of the
cessation of the operation of Casino Ponte 16

Revenue of the travel business was approximately HK$57.1
million, gross profit margin was approximately
28.2%. Segment profit for the year was approximately
HK$0.8 million

Revenue of the property investment business was
approximately HK$2.6 million; segment loss was
approximately HK$23.6 million which was primarily
attributable to the recognition of a fair value loss
on the Group’s investment properties and a write-
down of the carrying amount of the Group's stock of
properties in the aggregate amount of approximately
HK$28.4 million

The Group’s shared loss of the Associates was
approximately HK$3.8 million due to write-off of a
substantial amount of the assets of the Associates
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Financial Highlights

R HESE
RESULTS e
Year ended 31 December
BE+_BA=1+—HLEE
2025 2024 2023
“E-aF “EI@gE ZZTT=
HK$'000 HK$'000 HK$'000
BT T BT g BT T
Revenue U 7
Travel g lis3 57.126 48,696 99,229
Property investment MERKE 2,611 2,674 2,668
59,737 51,370 101,897
Gain on change in fair value AT ERERIIER
of financial assets as fair ZHBEEATE
value through profit or loss EBEIPTES 2 W m 26,434 89,158 95,390
Impairment loss recognised on FEFA B E A B 2 5
interests in associates s 2 R EEE (340,700) - -
Share of results of associates  FE{LEAE AT 2E4S (3,766) 111,950 143,717
(Loss)/profit for the year ~ ZSEJE (B548) % F (410,388) 93,391 169,301
(Loss)/profit attributable to Zs2AF] IR R E(G
owners of the Company (B548) &F (410,388) 93,391 169,301
CONSOLIDATED STATEMENT OF FEMBIRAR
FINANCIAL POSITION
At 31 December
®w+—-—BA=+—H
2025 2024 2023
—E2HRE —TWNHgE —ET=4F
HKS$'000 HK$'000 HK$'000
BT T BT T BT T
Total assets BEEMAE 1,075,908 1,454,088 1,388,555
Total liabilities BEEE 507,675 476,700 501,191
Net assets BEZRE 568,233 977,388 887,364
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' Chairman’s Statement
TR

The Group trusts that our

PERSEVERANCE
& RESILIENCE

will bring us through headwinds
and lay an even stronger foundation for a
long-term and sustainable development.
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Dear Valued Shareholders,

On behalf of the board of directors of Success Universe
Group Limited (the “Company”, together with its
subsidiaries, the “Group”), | would like to present the
annual report of the Company for the year ended 31
December 2025.

The year 2025 marked a period of recovery framed by
complexity. While the global economy demonstrated
resilience and international travel resumed at scale, the
operating environment remained characterised by uneven
growth, shifting trade policies and episodic geopolitical
tensions. Against this backdrop, the Group adhered to a
prudent and disciplined strategy focused on preserving
long-term corporate value and sustaining liquidity. This
approach enabled the Group to navigate the headwinds
with agility while positioning its businesses to capitalise on
the structural normalisation of global markets.

Global economic activity regained momentum in 2025,
although certain structural fragilities persisted. China,
being the world’s second largest economy, recorded a gross
domestic product (“GDP") growth of 5.0%, continuing to
act as a powerful growth engine for the region. Facilitated
by policies promoting Greater Bay Area integration,
Hong Kong and Macau posted solid GDP expansions of
3.5% and 4.7% respectively, with Macau achieving the
milestone as visitor arrivals surpassed pre-pandemic levels.
However, evolving global trade dynamics and elevated
policy uncertainty continued to introduce volatility into the
global business environment, requiring ongoing vigilance
and operational agility.

REPOSITIONED TO CAPTURE
STRUCTURAL GROWTH

Throughout 2025, Macau hosted an impressive array
of world-class performances and international events
that reinforced its status as a “City of Performing Arts”,
drawing domestic and overseas visitors. The tourism sector
recorded a robust expansion, with total visitor arrivals
reaching a record high of approximately 40.07 million,
representing a year-on-year (“YOY") increase of 14.7%.
Equally encouraging, non-gaming visitor spending rose
6.3% YOY to MOP80.12 billion, providing clear evidence
that a strategic shift toward more diversified, higher-value
consumption is taking firm hold.

Chairman'’s Statement
FEHRS

HREEMNRKRR:

AANERRBERIKBARRAR (A2
Bl EREHNBARGRE I AEE) &
FE REARDEEZ_RF+T
B=+—HLEFENFR-

“ETRF EHRERMHE  BF
R 7R DR IERE KIS - BER BRI
M BERRETREEER  HEER
BINRIBRAT B BERBE KRB
MGBERBERFITE -ELLERT
AEBRFTEERZNRE > FEMEE
RPBERFRFRSES - LHHESR
EEENTERESENRIEPRITE
e FREBEE  DUBEEKT S
SRR EFT A RAVIKIE o

EREBEEIN S _HFERES
WEETEBMESRNARTE - PEES
BB _REER > BRNEERERS
5.0% BY I8 & - Ml 48 PR A 5% M (& 58 K1
RENHRR - XBREHREER S
EER > BB RORFINARMEERED
AIERIF 3.5% F4.7% IRRIE & ; HF »
RPN ARIRE ABE BRI BRIKF
BITEZRERM - AM » 2KEZEE
NEEE > N EBERAEEMEME - 4
BAEBERERRKE  TEBHIR
EPRERZIRTEGREETE LM

HEAR  BERSE

TECREEMBRRT —RYBHE
BNt RAREREERE  E—FP=F
EHUEZE #1094 > ERSIAEE
WIMER o IRiIEXRIZAMIZRE » AR
i = 48 81 Al T~ 49 40,070,000 A 2 HY FE 52
HE HEEE147% EES AHEE
NE FEEREEERFERG3I%
E801.2EEM T RHOHERMMB S
b SEBEHENREEEREES
BYAF AR RY ©

ANNUAL REPORT 2025 FE#R

09



10

Chairman’s Statement (Continued)

EERE (B

REPOSITIONED TO CAPTURE
STRUCTURAL GROWTH (CONTINUED)

Aligned with these developments, Ponte 16 enhanced
its offerings, including cultural programming and
premium hospitality, to deliver a differentiated experience,
reinforcing its position as a cultural and tourism landmark
in the Inner Harbour area. Following the cessation of
Casino Ponte 16's operation in November 2025 as
disclosed in the Voluntary Announcement issued by the
Company dated 20 November 2025. The Group remains
steadfast in its investment in the Ponte 16 project as
Ponte 16 continues to explore new hospitality, leisure-
entertainment initiatives that will drive sustainable long-
term value.

POISED TO CAPITALISE ON MARKET
RECOVERY

The global travel sector demonstrated a sustained recovery
in 2025. According to UN Tourism, international tourist
arrivals in 2025 grew by 4% YQOY to approximately 1.52
billion. Concurrently, the International Air Transport
Association (IATA) reported a 5.3% YOY rise in global air
travel demand, driven by a 7.1% surge in international
traffic. The restoration of connectivity has fuelled demands
across business, leisure and educational travel segments.

The Group, through Jade Travel Ltd., a wholly-owned
subsidiary of the Company and one of the leading travel
agencies in Canada, has been strengthening its presence
in North America and expanded its distribution capability
with the strategic addition of a Hong Kong travel agent
licence in 2025. The resurgence in international tourism
and improved air connectivity have driven a meaningful
recovery in passenger demand and bookings. The Group
continues to enhance its digital platforms and product
suite, ensuring it is well-placed to capture cross border
travel flows and deliver superior service to both wholesale
and retail clients.
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POISED TO CAPITALISE ON MARKET
RECOVERY (CONTINUED)

In Hong Kong, the commercial property market exhibited
early signs of stabilisation, supported by renewed
financial market activities, including a rebound in initial
public offerings (IPOs), and the easing interest rates.
Adopting a disciplined and long term perspective, the
Group proactively manages its property portfolio, closely
monitoring market signals, optimising tenancy mix
and executing timely strategic adjustments to ensure
sustainable long-term value.

APPRECIATION

I would like to extend my sincere gratitude to our esteemed
shareholders, customers and business partners for their
unwavering support and trust, and to my fellow board
members and our dedicated staff for their dedication and
professionalism throughout the year. With a prudent yet
agile operational strategy, the Group will remain vigilant
in assessing market conditions and further strengthen its
portfolio to pursue sustainable development across the
travel, leisure and entertainment as well as investment
sectors. The Group is firmly positioned to navigate any
near-term uncertainties, seize emerging opportunities and
create enduring long-term value for shareholders in the
years to come.

Yeung Hoi Sing, Sonny
Chairman

Hong Kong
30 March 2026

Chairman’s Statement (Continued)
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Management Discussion and Analysis

OVERVIEW

In 2025, the global economy demonstrated its resilience
as it rebounded from past disruptions, despite the
persistence of underlying macroeconomic fragilities. While
international trade regained momentum and consumer
confidence showed intermittent improvement, the
operating landscape remained complex and challenging.
Market sentiment remained heavily influenced by rapidly
changing policies and tariff measures introduced by
the United States of America (the “USA” or "U.S.”)
administration, alongside ongoing trade frictions and
escalating geopolitical tensions that contributed to market
volatility and supply-chain disruptions.

Within this context, China, being the world's second-
largest economy, maintained a steady growth trajectory.
The country achieved gross domestic product (“GDP")
growth of 5.0%, outpacing the majority of G20
economies. Concurrently, Hong Kong and Macau recorded
a robust economic expansion, with their GDP growing by
3.5% and 4.7% respectively. Notably, Macau’s tourism
and entertainment sectors flourished as visitor arrivals
reached an all-time high of approximately 40.07 million,
representing a 14.7% increase year-on-year (“YOY") and
surpassing pre-pandemic levels.

Amidst this evolving market environment, the Group
prioritised operational resilience while adhering to a
prudent yet agile strategy. Underpinned by strong flexibility
and responsiveness to market dynamics, the Group remains
well-positioned to navigate challenges and capitalise on
emerging opportunities in a dynamic market environment.

The following discussion should be read in conjunction
with the consolidated financial statements and related
notes included in this report.
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Management Discussion and Analysis (Continued)

EREmEO (&)

RESULTS

For the year ended 31 December 2025, revenue of the
Group was approximately HK$59.7 million, increased by
approximately 16% from approximately HK$51.4 million
for the last corresponding year. Gross profit increased
by approximately 9% to approximately HK$18.7 million
(2024 approximately HK$17.3 million). A fair value loss
on the Group’s investment properties and a write-down
of carrying amount of the Group’s stock of properties (the
“Write-down of the Stock of Properties”) in the aggregate
amount of approximately HK$28.4 million was recognised
for 2025 (2024: approximately HK$39.7 million). Besides,
a recognition of impairment loss of carrying amount
of the Group’s leasehold land and building classified
under property, plant and equipment in the amount of
approximately HK$23.1 million was recorded for 2025
(2024: approximately HK$36.1 million). The Group shared
a loss of the associates relating to Ponte 16, the flagship
investment project of the Group (the “Associates”), of
approximately HK$3.8 million for 2025 due to write-off
of a substantial amount of the assets of the Associates
following the Cessation of Casino Ponte 16's Operation (as
defined hereinafter), while the Group shared a profit of the
Associates of approximately HK$112.0 million for the last
corresponding year (the “Share of Loss of the Associates”).
Loss attributable to owners of the Company for the year
ended 31 December 2025 was approximately HK$410.4
million (2024: profit of approximately HK$93.4 million),
whilst loss per share was 8.33 HK cents (2024: earnings
per share of 1.90 HK cents).
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Management Discussion and Analysis (Continued)

RESULTS (CONTINUED)

The shift in profit to loss for the year ended 31 December
2025 was mainly attributable to (i) the recognition of a
significant impairment loss of carrying amount of the
Group’s interests in the Associates in the amount of
approximately HK$340.7 million (2024: nil) and the Share
of Loss of the Associates as a result of the cessation
of the operation of Casino Ponte 16 with effect from
29 November 2025 (details of the said cessation were
disclosed in the voluntary announcement issued by the
Company dated 20 November 2025 (the "Voluntary
Announcement”)) (the “Cessation of Casino Ponte
16's Operation”); and (ii) the substantial decrease in
the fair value gain on the Group’s overseas listed equity
securities from approximately HK$89.2 million for the last
corresponding year to approximately HK$26.4 million for
the year ended 31 December 2025.

DIVIDENDS

No interim dividend was paid in 2025 (2024: nil).
The directors of the Company (“Director(s)”) do not
recommend any payment of a final dividend for the year
ended 31 December 2025 (2024 nil).
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Travel Business
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS

Travel Business

The Group’s travel business, operating under Jade Travel
Ltd. (“Jade Travel”) and being one of the leading travel
agencies in Canada, involves the provision of diverse and
high-quality travel products and services to wholesale and
retail customers. In 2025, as the global tourism sector
consolidated its recovery to pre-pandemic levels, Jade Travel
capitalised on the robust travel demand and improved
global air connectivity, particularly between the North
America and the Asia-Pacific region, which fuelled traffic
growth. Leveraging its long-standing and comprehensive
airline partnerships and an extensive portfolio of offerings,
Jade Travel captured emerging market opportunities,
effectively strengthening its penetration within the Asian
demographic.
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Management Discussion and Analysis (Continued)

BB wmRO (B

REVIEW OF OPERATIONS (CONTINUED)

Travel Business (continued)

Global tourism demand demonstrated sustained robustness
in 2025, defying geopolitical headwinds and inflationary
pressures. According to UN Tourism, international tourist
arrivals grew by 4% to approximately 1.52 billion,
signalling a return to pre-pandemic growth trend. This
momentum was underpinned by solid demand from major
source markets, particularly the U.S., which saw robust
tourism expenditure, along with a 6% increase in tourist
arrivals in Asia and the Pacific. Enhanced air connectivity
further supported growth, with the International Air
Transport Association (IATA) reporting a 5.3% rise in global
air travel demand in 2025.

Seizing upon these favourable market dynamics, the
Group obtained a travel agent licence in Hong Kong in
July 2025. This development further strengthens its global
footprint and broadening its market reach. Concurrently,
Jade Travel continues to diversify its product offerings and
distribution channels by expanding its range of services on
its 24/7 online auto ticketing system, while the updates
to its online booking platform has also improved its
operational efficiency, delivering a seamless and user-centric
experience for customers.
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Management Discussion and Analysis (Continued)

EREmRO (&)

REVIEW OF OPERATIONS (CONTINUED) 5 [olEE (48)

Travel Business (continued) IREHETE (BB)

Revenue of the travel business segment for the yearended @#HE_ZT_HF+_A=+—HIE
31 December 2025 increased by approximately 17% to B RFEXF D 2 W HIE MY 17%
approximately HK$57.1 million (2024: approximately — E#J#B#57,100,0007t (Z & M :
HK$48.7 million). Gross profit margin decreased slightly £ 78 #§ 48,700,0007%) c EFM X H L
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Property Investment Business
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Property Investment Business

Hong Kong's commercial property market started to exhibit
signs of stabilisation in 2025, with leasing momentum
gathering pace in the second half, catalysed by a softening
interest rate environment and a resurgence in broader
economic activity. While the market continued to navigate
challenges associated with supply overhang and elevated
vacancy rates in Grade A office spaces, both leasing
and investment appetite witnessed a gradual recovery
towards the fourth quarter. This trend was underpinned
by revitalised activities in the capital markets, specifically
a notable rebound in initial public offerings (IPOs) activity,
which stimulated leasing demand from banking, finance
and professional service sectors.

The Group adopts a cautiously optimistic stance
towards the Hong Kong's commercial property market.
Notwithstanding a complex and uncertain international
environment, Hong Kong continues to demonstrate
vitality and resilience underpinned by its solid foundation.
Strategic government initiatives aimed at fostering
economic diversification and refining the business
landscape have further reinforced the city’s international
competitiveness, reaffirmed its status as a premier global
financial centre. The Group remains vigilant in monitoring
market trends closely and reviews its portfolio regularly to
swiftly adapt its leasing strategies.

Revenue of the property investment business for the year
ended 31 December 2025 amounted to approximately
HK$2.6 million (2024: approximately HK$2.7 million).
Segment loss was approximately HK$23.6 million (2024:
approximately HK$34.9 million) which was primarily
attributable to the recognition of a fair value loss on
the Group’s investment properties and the Write-down
of the Stock of Properties in the aggregate amount of
approximately HK$28.4 million for the year ended 31
December 2025 (2024: approximately HK$39.7 million).
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16

In 2025, Macau’s tourism sector recorded its strongest
performance on record. Visitor arrivals reached
approximately 40.07 million, representing a 14.7% YQOY
increase and exceeding the pre-pandemic peak, according
to the Statistics and Census Service (DSEC) of Macau. This
performance stemmed from the Macau Government's
strategic pivot toward non-gaming elements, including
entertainment, concerts, and Meetings, Incentives,
Conferences, and Exhibitions (“"MICE") sectors, which
contributed to attracting a broader range of tourists.
Accessibility was further enhanced by improved cross-
border infrastructure within the Greater Bay Area, notably
the Hong Kong-Zhuhai-Macao Bridge, the Shenzhen-
Zhongshan Link, and the “Northbound Travel for Hong
Kong Vehicles” scheme. These initiatives have collectively
reinforced Macau’s status as a World Centre of Tourism
and Leisure.
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Management Discussion and Analysis (Continued)

EREmEO (&)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (continued)

In alignment with the “1+4" appropriate economic
diversification strategy, the Macau Government continued
to reduce reliance on the gaming sector by promoting
culture, sports and entertainment events. With ambitions
to position Macau as a “City of Performing Arts”, the city
hosted a series of prominent concerts and cultural events
throughout the year. Consequently, non-gaming visitor
spending in 2025 increased by 6.3% YOY to MOP80.12
billion. Chinese Mainland remained the primary source
market, contributing 29.0 million visitors, representing a
rise of 18.5% YQY, while arrivals from Hong Kong, Taiwan,
the Philippines, and South Korea also showed significant
growth. Furthermore, the implementation of visa-free
entry policies for select Middle Eastern countries and other
regions also broadened Macau’s international tourist base.

Ponte 16 continues to deliver an integrated leisure-
entertainment resort experience that blends live
entertainment, international cuisine, and Macau'’s
rich cultural heritage. Situated within United Nations
Educational, Scientific and Cultural Organization (UNESCO)
World Heritage site, the resort differentiates itself through
deep integration of local culture. Ponte 16's “OLA B &
" ("OLA") platform collaborates with local merchants
to boost visitor spending and community engagement. By
the end of December 2025, OLA reached approximately
290 merchant partners, encompassing nearly 310 outlets
and serving around 46,000 registered members. These
initiatives have strengthened Ponte 16’s presence and
contributed to economic vitality and the broader tourism
landscape of the Macau Peninsula.
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (continued)

In alignment with the Macau government’s commitment to
appropriate economic diversification, Ponte 16 continues to
strengthen its position as a distinctive leisure-entertainment
and cultural hub in the Macau Peninsula by hosting a series
of non-gaming events and targeted marketing campaigns.
In 2025, it hosted events including the “Festival of the
Drunken Dragon” performance and the “Distinguished
Gentleman’s Ride 2025" charity motorcycle parade to
drive foot traffic to both the property and its outdoor
plaza. Additionally, Ponte 16 launched creative seasonal
campaigns throughout the year, such as the “Gacha Bloom
Fiesta” and “Cool Summer” campaigns, offering exclusive
promotions to the surrounding community, together
with a series of digital contents showcasing local culinary
delights and attractions, combined with ongoing efforts to
promote Macau'’s cultural heritage and gastronomy. These
initiatives successfully engaged tourists and reinforced
Ponte 16's position as a vibrant leisure-entertainment hub
and a catalyst for Macau’s tourism growth, advancing the
region’s vision as the World Centre of Tourism and Leisure.

Sofitel Macau At Ponte 16 received widespread acclaim
in 2025 for its exceptional guest experience. Accolades
included the "“Excellence Award” at the “Macau Energy
Saving Activity 2024," presented by the Environmental
Protection Bureau, the “Cultural Hotel” and “Scenic
Hotel” recognitions from “Ctrip Popularity List,” presented
by Trip.com Group, the “Most Charming Hotel of Asia
Platinum Award” from the “20% International Hotel
Platinum Award” presented by International Hotel Forum
Organization, and the “Premium Selected City Landmark
Hotel of The Year” from “Premium Travel Award”,
presented by Hehemu Culture Co. Ltd.
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Management Discussion and Analysis (Continued)

BB wmRO (B

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (continued)

The average occupancy rate of Sofitel Macau At Ponte 16
was approximately 87% for the year ended 31 December
2025 (2024: approximately 88%). For the year ended 31
December 2025, the Group’s shared loss of the Associates
was approximately HK$3.8 million due to write-off of
a substantial amount of the assets of the Associates
following the Cessation of Casino Ponte 16's Operation
(2024: profit of approximately HK$112.0 million).

Under Macau's Gaming Law, satellite casinos are required
to be directly owned by licensed concessionaires or cease
operations by 31 December 2025. As disclosed in the
Voluntary Announcement, Casino Ponte 16 officially ceased
operations with effect from 29 November 2025. While the
Group anticipates a significant adverse effect in its share
of results from the Associates following the Cessation
of Casino Ponte 16's Operation, the Group remains
committed to its investment in the Ponte 16 project. Ponte
16's strategic focus will shift towards maximising the value
of non-gaming assets while continuing to explore new
hospitality and leisure-entertainment opportunities to drive
sustainable long-term value.
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Provision of Financial Assistance to Pier 16 -
Property Development Limited

The loan facilities in the aggregate amounts of HK$230
million and MOP273 million (the “2023 Facilities”) made
available to Pier 16 — Property Development Limited (“Pier
16 — Property Development”, being an associate of the
Group) by a bank (the “Lender”) under the amended
and restated facility agreement dated 23 June 2023 (the
“Facility Agreement”) have matured on 23 June 2025.
Pursuant to the letter dated 19 June 2025 issued by the
Lender to Pier 16 — Property Development, the Lender
has conditionally agreed to, inter alia, extend the maturity
date under the Facility Agreement for a period of one year
provided that, on or before 31 July 2025 and among other
things, Pier 16 — Property Development will enter into,
inter alia, an amended and restated facility agreement (the
“Amended and Restated Facility Agreement”) with the
Lender and the Group will execute the security documents
(the "Security Documents”) as security for Pier 16 —
Property Development’s obligations under the Amended
and Restated Facility Agreement.

The Amended and Restated Facility Agreement effective
as of 23 June 2025 and the Security Documents were
all executed on 29 July 2025. Pursuant to the Amended
and Restated Facility Agreement, the maturity date under
the Facility Agreement was extended to 23 June 2026
and the amounts of the 2023 Facilities were revised to
the aggregate amounts of HK$160 million and MOP273
million.

Please refer to the announcement dated 28 July 2025
and the circular dated 18 August 2025 both issued by the
Company regarding the major transaction in relation to
the provision of financial assistance to Pier 16 — Property
Development for further details.
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Management Discussion and Analysis (Continued)

EREmEO (&)

SIGNIFICANT INVESTMENT

The Group continued to hold overseas listed equity
securities during the year to diversify its investment
portfolio. As at 31 December 2025, the Group held the
following significant investment which was classified as
financial assets at fair value through profit or loss:

Approximate

Number of percentage of

common stock stockholding

held as at as at

31 December 31 December

Name of investment Trading symbol 2025 2025
g ¥

R-2_1% +ZAZt+-H

+ZA=+-H kg2

RERH RARE FEERYE R
%

Tesla, Inc. ("Tesla") TSLA 73,250 0.002
Approximate

Number of percentage of

common stock stockholding

held as at a at

31 December 31 December

Name of investment Trading symbol 2024 2024
RZE-ME

RZE_ME  +ZRA=t-H

+ZA=1-H tRREZ

REER RHAE i EERAE R
%

Tesla TSLA 73,250 0.002
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Approximate

percentage to

Investment Fair value the Group's

cost as at asat total assets as at

31 December 31 December 31 December

2025 2025 2025

AZEZRE

RZE-i% RZEZEE  +ZR=t-H

tZB=+-B +IR=t-B (xEELEE

ZRERS AT ZBNERE
Fquivalent to Fquivalent to
HKS million HKS million
SEEY SEEY

E&7 B&7 %

35 257 U

Approximate

percentage to

Investment Fair value the Group’s

cost as at asat total assets as at

31 December 31 December 31 December

2024 2024 2024

RIZZME

RIE-mE RZZ_mE  +ZRA=t-H

T2A=+-8 +IA=+-B firEEMEE

ZRERE ZATE ZBREDT
Equivalent to Fquivalent to
HKS million HKS million
FEEK FEER

BET 871 %
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Management Discussion and Analysis (Continued)

SIGNIFICANT INVESTMENT (CONTINUED)

Tesla was incorporated in the State of Delaware, the USA
with its common stock traded on The Nasdaq Global
Select Market. Tesla is principally engaged in designing,
developing, manufacturing and selling high-performance
fully electric vehicles, solar energy generation systems and
energy storage products, and offering services related
to its sustainable energy products. Additionally, Tesla is
focused on bringing artificial intelligence (“Al”) into the
real world, through products and services like Full Self-
Driving (Supervised) and Robotaxi, as well as working to
develop and commercialise Al robots (including Optimus).
As disclosed in Tesla’s audited consolidated financial
statements for the year ended 31 December 2025, total
revenues of Tesla was decreased by approximately 2.9% to
approximately USD94.8 billion (equivalent to approximately
HK$740.8 billion) (2024: approximately USD97.7 billion
(equivalent to approximately HK$761.3 billion)) which
was due to a decrease of vehicles deliveries and a lower
average selling price per unit driven by sales mix and
higher customer incentives such as attractive financing
options. Net income attributable to common stockholders
for the year ended 31 December 2025 was decreased by
approximately 46.5% to approximately USD3.8 billion
(equivalent to approximately HK$29.6 billion) (2024
approximately USD7.1 billion (equivalent to approximately
HK$55.3 billion) which was due to increase in costs related
to Al and other programs as Tesla continues to expand
its product roadmap and technologies and an increase
in stock-based compensation. Tesla continues to ramp
production and build and optimise its manufacturing
capacity, expand its operations while focusing on further
cost reductions and operational efficiencies to enable
increased deliveries and deployments of its products,
and invest in research and development to accelerate its
Al, software, and fleet-based profits for further revenue
growth.
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Management Discussion and Analysis (Continued)

EREmEO (&)

SIGNIFICANT INVESTMENT (CONTINUED)

Tesla operates in a cyclical industry that is sensitive
to political and regulatory uncertainty, including with
respect to trade and the environment, all of which can be
compounded by inflationary pressures, rising energy prices,
interest rates fluctuations and the liquidity of enterprise
customers. For example, as inflationary pressures increased
across the markets in which it operates, central banks
in developed countries raised interest rates rapidly and
substantially, which impacted the affordability of vehicle
lease and finance arrangements. Further, sales of vehicles
in the automotive industry also tend to be cyclical in many
markets, which may expose it to increased volatility as
Tesla expands and adjusts its operations. Moreover, as
additional competitors enter the marketplace and help
bring the world closer to sustainable transportation,
Tesla will have to adjust and continue to execute well to
maintain its momentum. Additionally, its supplier’s liquidity
and allocation plans may be affected by current challenges
in the automotive industry, which could reduce its access
to components or result in unfavourable changes to cost.
These macroeconomic and industry trends have had, and
will likely continue to have, an impact on the pricing of,
and order rate for its vehicles, and in turn its operating
margin.
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Management Discussion and Analysis (Continued)

SIGNIFICANT INVESTMENT (CONTINUED)

Changes in government and economic policies, incentives
or tariffs may also impact its production, cost structure and
the competitive landscape. For instance, while the final
scope and application of recently announced changes in
trade policy remain uncertain at this time, higher tariffs on
imports and subsequent retaliatory tariffs could adversely
impact consumer spending and demand for durable goods
and related services. Furthermore, certain provisions of
the One Big Beautiful Bill Act, including the removal of
tax credits for electric vehicles, may also impact consumer
demand for electric vehicles in general. Tesla will continue
to adjust accordingly to such developments, and Tesla
believes its ongoing cost reduction efforts, including
through production innovation, process improvements and
logistics optimisation, and focus on operating leverage,
vertical integration and supply chain localisation will
continue to benefit it in relation to its competitors. Its
new products and its advances in autonomy and robotics,
position it for future growth.

As its vehicle production increases, Tesla must work
constantly to similarly increase vehicle delivery capability so
that does not become a bottleneck on its total deliveries. As
Tesla expands its manufacturing operations globally, Tesla
will also have to continue to increase and staff its delivery,
servicing and charging infrastructure accordingly, maintain
its vehicle reliability and optimise its supercharger locations
to ensure cost effectiveness and customer satisfaction.
In particular, as other automotive manufacturers have
announced their adoption of the North American Charging
System (NACS) and agreements with Tesla to utilise
its superchargers, Tesla must correspondingly expand
its network in order to ensure adequate availability to
meet customer demands. Tesla also remains focused on
continued enhancements of the capability and efficiency
of its servicing operations. In tandem with the launch of
the Robotaxi business, Tesla is focused on developing and
optimising dedicated infrastructure, including in relation
to vehicle cleaning and maintenance, charging, security,
teleoperations and fleet management, to ensure service
quality as it continues to scale.
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Management Discussion and Analysis (Continued)

BB wmRO (B

SIGNIFICANT INVESTMENT (CONTINUED)

During the year, the Group did not dispose of any Tesla’s
share (2024: an aggregate of 23,500 Tesla’s shares was
disposed by the Group at a total cash consideration of
approximately USD9.8 million (equivalent to approximately
HK$76.6 million) and the Group recognised a gain of
approximately HK$31.1 million).

A fair value gain of approximately HK$26.4 million was
recognised for the year ended 31 December 2025 in the
consolidated statement of profit or loss of the Group (2024:
approximately HK$89.2 million). During the year and for
the year ended 31 December 2025, Tesla did not declare
any dividend.

The significant investment is held for trading. The Group
will review its investment strategy regularly in response to
the changes in market situation.

FINANCIAL REVIEW

Liquidity, Financial Resources and Gearing

As at 31 December 2025, the Group had net current assets
of approximately HK$213.7 million (2024: approximately
HK$108.4 million) and net assets of approximately
HK$568.2 million (2024: approximately HK$977.4 million).
The Group adopts a conservative approach towards its
treasury policies. The Group strives to reduce exposure
to credit risk by monitoring the trade receivables of its
customers on an ongoing basis. To manage liquidity risk,
the Board closely monitors the Group’s liquidity position
to ensure that the liquidity structure of the Group's
assets, liabilities and commitments can meet its funding
requirements. Presently, there is no hedging policy with
respect to the foreign exchange exposure. The Group’s
transactional currencies are Hong Kong dollars and
Canadian dollars as substantially all the revenues are in
Hong Kong dollars and Canadian dollars. The Group’s
transactional foreign exchange exposure was insignificant.

SUCCESS UNIVERSE GROUP LIMITED BEIBIKA R AT

EAKE (8)

TR AEBTEHESE T M Teslalg
R((ZE_OF AEEUERE
K 1E 49,800,000 70 (HENRH B
% 76,600,0007T) H & & 23,500 &
Teslaf&p > BEAEBBERBDUWNEA B K
31,100,0007T) ©

HE_ZTHRFE+A=+—HLHFE"
REBRGEEERANERAFERS
#)78 1 26,400,00070 (ZE Z W F : 4
7B 189,200,0007T) c REAREE —
“HE+_B=+—HILEFE " Tesla
WHESIRKERKRE °

ZHEBEAREDAHEEMREA - £5&H
AT REE  EHERATIRERE o

FA %5 o] g8

MBEE BB RREFGFLEE
A CETHFE+_A=1+—H »&EH
2REEEFELAB1213,700,000
T (ZZ T - 4781 108,400,000
7T) ° MEEFELN A8 568,200,000
T (ZTE U4 497481 977,400,000
70) o AEBEHEINBENMBEEK o K
EENFE tﬁé%ﬁﬁﬁuﬁf’i%ﬁﬁﬁx ]
LX/WE«(EE\HEM cABIERIETEAM -

BEEERYBAARER 2 RBBESKF
LXEET$$$.§E BEREKEZ RE
ESRBOMEHESEZ KR B> &
£ B30 d A R O BB R B 2 R EER o R
EEB AU HE LB RN TEHE
WAREBR 2R ZEBEABERNT -
REBETRX S FFEAS ZINEREERM o



Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Liquidity, Financial Resources and Gearing
(continued)

On 1 December 2008, Mr. Yeung Hoi Sing, Sonny (“Mr.
Yeung”, being the Chairman of the Board, an executive
Director and a controlling shareholder of the Company)
provided a HK$200 million term loan facility to the
Company which is unsecured and charged with interest
at the prime rate quoted for Hong Kong dollars loans
by The Hongkong and Shanghai Banking Corporation
Limited. The principal amount of the loan facility was
increased up to HK$290 million on 14 April 2009 and was
further increased up to HK$380 million on 25 June 2025
(the “Revised Mr. Yeung's Loan Facility”) and the final
repayment date of the loan and all other sums owing to
Mr. Yeung under the Revised Mr. Yeung’s Loan Facility was
further extended from 31 October 2026 to 31 October
2028 by a supplemental letter of agreement dated 25
June 2025. As at 31 December 2025, the Company owed
HK$309.1 million to Mr. Yeung under the Revised Mr.
Yeung’s Loan Facility (2024: HK$185.1 million).

As at 31 December 2025, the Group's secured bank facility
was HK$162.5 million (2024: approximately HK$291.3
million) which bear interest at Hong Kong interbank
offered rate (HIBOR) plus a margin that was 1.7% per
annum (2024: 1.7% to 2.0% per annum). The proceed of
the facility was for the Group’s general operation. As at 31
December 2025, the outstanding bank loan was HK$162.5
million (2024: HK$261.5 million).

As at 31 December 2025, the Group had current and non-
current lease liabilities of approximately HK$0.6 million and
HK$0.03 million (2024: approximately HK$0.7 million and
HK$0.7 million) respectively.
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FINANCIAL REVIEW (CONTINUED)

Liquidity, Financial Resources and Gearing
(continued)

As at 31 December 2025, total equity attributable to
owners of the Company was approximately HK$568.2
million (2024 approximately HK$977.4 million). The net
gearing ratio, which was measured on the basis of the
interest-bearing borrowings (including lease liabilities),
net of cash and cash equivalents, of the Group over
total equity attributable to owners of the Company, was
approximately 72% as at 31 December 2025 (2024:
approximately 38%).

Pledge of Assets
As at 31 December 2025, the Group had secured the
following assets:

(@ The Group pledged the leasehold land and building
as well as one of its stock of properties totally with
the carrying amount of approximately HK$193.4
million to secure against the loan facility of HK$162.5
million (2024 all of its investment properties, one
of its stock of properties as well as the leasehold
land and building totally with the carrying amount
of approximately HK$329.3 million to secure against
the loan facilities of approximately HK$291.3 million
and a standby letter of credit of CAD2.0 million,
totally equivalent to approximately HK$302.3 million)
granted to the Group; and

(b) World Fortune Limited, an indirect wholly-owned
subsidiary of the Company, pledged all (2024: all)
of its shares in Pier 16 — Property Development to a
bank in respect of the loan facilities granted to Pier
16 — Property Development; and
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Pledge of Assets (continued)

(¢)  The Group pledged time deposits of HK$0.5 million
and CAD1.6 million (equivalent to approximately
HK$9.0 million), totally equivalent to approximately
HK$9.5 million, to certain banks for the issuance of
a bank guarantee and a standby letter of credit and
overdraft facility (2024: CAD1.5 million (equivalent
to approximately HK$8.2 million) to a bank for the
issuance of a standby letter of credit and overdraft
facility) for the operation of the Group.

Contingent Liabilities

The Company gave a corporate guarantee (the
“Guarantee”) to a bank in respect of the loan facilities
granted to Pier 16 — Property Development. The maximum
guarantee amount borne by the Company under the
Guarantee was HK$490.0 million.

The outstanding loan under the loan facilities granted to
Pier 16 — Property Development as at 31 December 2025
was approximately HK$365.1 million (2024: approximately
HK$405.1 million).

HUMAN RESOURCES

As at 31 December 2025, the Group had a total of 79
employees. Remuneration is determined on the basis of
gualifications, experience, responsibilities and performance.
In addition to the basic remuneration, staff benefits include
medical insurance and retirement benefits.
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Management Discussion and Analysis (Continued)
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PROSPECTS

The Group intends to maintain a prudent and cautious
approach in 2026, navigating a global economic landscape
characterised by ongoing complexities. The International
Monetary Fund (IMF) projects global economic growth at
3.3% for 2026, demonstrating resilience supported by
moderating inflation, accommodative monetary policies in
major economies, and robust private sector adaptability.
These factors are expected to counterbalance persistent
headwinds, including elevated geopolitical tensions such
as the ongoing conflict in the Middle East — which has
contributed to inflationary pressures through energy
market volatility and supply chain disruptions, potential
trade barriers, and uneven recovery trajectories across
different regions. Concurrently, China set its GDP growth
target for 2026 at 4.5% to 5.0%, driven by sustained
monetary easing, targeted fiscal stimulus, and policy
measures aimed at boosting domestic consumption and
stabilising key industry sectors.

The global tourism sector is poised for solid growth in
2026, contingent upon stable geopolitical conditions.
International tourism is forecasted to grow by 3% to 4%
in 2026 compared with 2025, fuelled by a continued
recovery in Asia and the Pacific, supportive global
economic conditions, and moderating tourism service
inflation. Key growth drivers include solid consumer
demand, enhanced air connectivity, and increasing
outbound travel from emerging markets. With the Group’s
strong wholesale presence and extensive network of airline
partners across North America and Asia, it is continuously
enriching its travel product offerings to capitalise on this
steady recovery trajectory.
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Management Discussion and Analysis (Continued)

PROSPECTS (CONTINUED)

In Hong Kong, Grade A office leasing momentum has
carried strongly into 2026, particularly within prime
business districts, following the ninth consecutive month
of leasing demand expansion recorded in December
2025. Office assets in Hong Kong remain favourable,
underpinned by their long-term value. As Hong Kong
continues to solidify its role as a “super connector”
between the Chinese Mainland and the international
market, it remains a vital gateway for capital, trade and
talent, acting as the premier hub for Chinese enterprises
expanding globally and for multinational firms entering
Chinese Mainland. These advantages, reinforced by Hong
Kong’s global connectivity, strong institutional framework,
and supportive government initiatives, paved a solid
foundation for the Hong Kong commercial property
industry and the Group'’s property investment.

The tourism sector in Macau commenced 2026 with
strong momentum. New Year's Day set new records with
approximately 866,000 border crossings and 188,000
visitor arrivals — both all-time daily highs. The robust
performance reflects growing preference for high-quality
experiential, cultural, and event-driven travel. Supported
by the ongoing implementation of the “1+4" economic
diversification strategy and the expanded calendar of
international events — including arts exhibitions, music
festivals, major sports competitions, and enhanced MICE
activities — Macau is expected to further broaden its
source of tourists and elevate its global profile, thereby
strengthening its status as a World Centre of Tourism and
Leisure.
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PROSPECTS (CONTINUED)

As Macau transitions into a multifaceted tourism economy
that balances gaming with cultural and leisure attractions,
the Macau government is implementing innovative
campaigns and diversified market strategies to enhance
the city's status as a vibrant global destination. Ponte
16 continues to play a pivotal role in this evolution by
delivering exceptional guest experiences infused with
local culture, strengthening community partnerships,
and promoting Macau’s rich heritage across tourism,
leisure-entertainment, culture and the arts. By deepening
collaborations with local communities, Ponte 16 aims to
deliver authentic, culturally immersive experiences that
appeal to a diverse and sophisticated visitor base.

Looking ahead, the Group remains committed to
leveraging its core strengths and expertise across the
travel, leisure, and entertainment industries to thrive in
this dynamic landscape. Through a prudent yet agile
operational strategy, the Group will vigilantly monitor
market conditions to navigate uncertainties while
strengthening its portfolio. This approach positions the
Group to seize emerging opportunities and pave the way
for sustainable long-term development.
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Corporate Governance Report

Success Universe Group Limited (the “Company”,
together with its subsidiaries, the “Group”) is committed
to maintain high corporate governance standard and
procedures to ensure the integrity, transparency and
quality of disclosure in order to enhance the shareholders’
value.

CORPORATE GOVERNANCE

In the opinion of the directors of the Company
("Director(s)"”), the Company has complied with all
the code provisions set out in Part 2 of the Corporate
Governance Code (the “CG Code”) contained in Appendix
C1 of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (“Listing Rules”)
during the year ended 31 December 2025.

BOARD OF DIRECTORS

The board of Directors (the “Board”), led by its chairman
(“Chairman”), Mr. Yeung Hoi Sing, Sonny, is responsible
for overseeing the management of the business and
affairs, considering and approving strategic plans and
major corporate matters, as well as reviewing operational
and financial performance. The Board is committed to
make decisions in the best interests of both the Company
and its shareholders (“Shareholders”).

The Board establishes the Group’s purpose, values and
strategy to align with the corporate culture. Details of
the Group’s purpose, values and strategy as well as the
corporate culture are set out below:

° Purpose
The Group aims to become an outstanding and
reliable enterprise in the fields of leisure-entertainment
and tourist-related as well as property investment,
and it intends to expand its interests in other sectors
with investment potential.
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Corporate Governance Report (Continued)
TtEERRE (&

BOARD OF DIRECTORS (CONTINUED)

Values

The Group’s core values include people-oriented,
service excellence, integrity, precise market position,
win-win collaboration, robust establishment and
sustainable development.

Strategy

The Group strives to fortify its business portfolio by
leveraging its experience in the leisure-entertainment
and tourist-related industries as well as property
investment, thereby strengthening its competitiveness
and staying agile by exploring new investment
opportunities. The Group endeavors to create long-
term value for all of its stakeholders through a
balanced and diversified business portfolio, while
adhering to a high standard of corporate governance.

Corporate culture

The Group maintains an up-to-date, open and
inclusive attitude, with flexibility and agility, to strive
for perfection in the fields of leisure-entertainment
and tourist-related as well as property investment,
and explore the latest investment opportunities
in the market, leveraging competitive advantages
and professional knowledge. As a people-oriented
enterprise, the Group embraces and supports the
diversified development of its employees. The Group
also supports community development by engaging
in charity services, realising the collaboration between
the Group, its employees and communities, with
the commitment to creating maximum value for its
Shareholders, employees, customers and communities
while upholding high standards of business conduct,
ethics and corporate governance.
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Corporate Governance Report (Continued)

BOARD OF DIRECTORS (CONTINUED)

The Board currently consists of six members, including
two executive Directors (“"ED"” or “Executive Director(s)"”),
namely Mr. Yeung Hoi Sing, Sonny (Chairman) (who
has been an ED for over 21 years) and Mr. Ma Ho Man,
Hoffman (Deputy Chairman) (who has been an ED for
over 19 years); a non-executive Director (“NED"), namely
Mr. Choi Kin Pui, Russelle (who has been a NED for over
21 years); and three independent non-executive Directors
("INED(s)"), namely Ms. Yeung Mo Sheung, Ann (who
has been an INED for over 21 years), Mr. Chin Wing Lok,
Ambrose (who has been an INED for over 14 years) and
Ms. Hon Hong Lun, Jackie (who has been an INED for
nearly two years). One of the INEDs, Mr. Chin Wing Lok,
Ambrose, is a certified public accountant (practising) and
a fellow member of the Hong Kong Institute of Certified
Public Accountants. He is also a fellow member of the
Association of Chartered Certified Accountants and The
Taxation Institute of Hong Kong. He has over 39 years of
experience in auditing, accounting and taxation.

The brief biographies of all Directors, including their
respective roles on the Board and its committees as
well as relationships among the Directors, are set out
under the paragraphs headed “Directors” in the section
headed “Biographical Details of Directors and Senior
Management” on pages 155 to 159 of this annual report.

All the Directors have entered into service contracts/letters
of appointment without specific term of office with the
Company. Pursuant to the bye-laws of the Company
(“Bye-laws"”), all Directors are subject to retirement
and re-election at least once every three years at the
annual general meetings of the Company (“AGM(s)").
Mr. Chin Wing Lok, Ambrose was last re-elected at the
AGM held on 9 June 2023. All of Mr. Yeung Hoi Sing,
Sonny, Mr. Choi Kin Pui, Russelle and Ms. Hon Hong Lun,
Jackie were last re-elected at the AGM held on 14 June
2024. Both of Mr. Ma Ho Man, Hoffman and Ms. Yeung
Mo Sheung, Ann were last re-elected at the AGM held on
12 June 2025. In accordance with the Bye-laws, Mr. Chin
Wing Lok, Ambrose and Mr. Choi Kin Pui, Russelle shall
retire by rotation and, being eligible, will offer themselves
for re-election at the AGM to be held in 2026.

TEEERRSE (&

EFE (@)

EFgRRHENZHNEMER  SEMB
HTESF (ITEF)) P BIBBERE
£ (ER BERTEFTBE2F) &
BEXSEE BIER EBEATEFE
B19%F) , —BIFRNTES (FRTE
F)) o IRFERE BEFATES
BiE215F) ; UR=Z8BIERNTES
(MBILIFRITES)) BIBREL L (&
EBIUIFATEFBIB21F) ~ K%
TE BEBIFATESFTEIE14EF)
REEIB LT EEBIIFATESH
EME) HP—RZBUFRNTESFE
KB ERB BRGSO ZAEG ST
MIREREE  TARBEFFARES
MAEREBRNBEEZEREE - K
REZ ~ Bt RIRF R 39 FALER o

PREECHE (ORERESEEES
ERHEETZEENACUNRES
MR BN AERF 155 H 15982
EEREREEABEN —HP2TE
IR

EREECHARBFIUBRIEETH
REEH, ZEE - REAABZATE
Mma (TasMA)) " FBESEAERD
SZFRARBZREBERE (MK
RBEFKE)) LREREBESEE KXo
BB ELE FAR S _=ZFAN
HREOTHURERBFAE LEFEET o
BB E ~ BRIBE A E R RBEIR L
THERR _E_WEAB+HEZETT
MREEEAE FESEBET - FEX
HERBREZXIHEXIRR S -_HEF
AETHRETHREBRFAG LES
BET - BRI ATMA] » Bk E R
BEEAEBABESE ERHAERKLT
BRER_EAFETNREBFRY
LEEESL

ANNUAL REPORT 2025 FE#R

41



42

Corporate Governance Report (Continued)
TtEERRE (&

BOARD OF DIRECTORS (CONTINUED)

All Directors, including the NED and all INEDs, have
brought a wide spectrum of valuable business experience,
knowledge and professionalism to the Board for its
efficient and effective functioning. A summary of the
diversity of gender, age, skills, knowledge, experience,
professional qualification and independence of the Board is
shown on page 64 of this annual report.

Composing of both male and female Directors with
different business and professional background, the
Board is considered to have an appropriate size and
balanced structure and composition with diverse mix of
skills, experience, expertise and diversity of perspectives
appropriate to the requirements of the Group’s business
which can also serve the Group’s purpose, values, strategy
and desired culture.

The roles of the Chairman and the Deputy Chairman who
performs the function of chief executive are segregated
and assumed by separate individuals to strike a balance of
power and authority so that power and job responsibilities
are not concentrated in any one individual of the Board.
The Chairman, Mr. Yeung Hoi Sing, Sonny, is responsible
for overseeing the function of the Board and formulating
overall strategies and policies of the Company, while
the Deputy Chairman, Mr. Ma Ho Man, Hoffman, is
responsible for implementing the Company’s strategies
regarding the business development of the Group as well
as managing the Group’s business and operations. The
functions and responsibilities between the Chairman and
the Deputy Chairman are clearly segregated.
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Corporate Governance Report (Continued)

BOARD OF DIRECTORS (CONTINUED)

The Company has established mechanisms (the
“Mechanisms”) to ensure that independent views and
inputs are made available to the Board. The Mechanisms
are categorised into four aspects, namely composition of
the Board and its committees, independence assessment,
remuneration as well as Board decision making (collectively
the "Aspects”). During the year, the Board conducted a
review on the implementation and effectiveness of the
Mechanisms. Taking into account of the Aspects with
details set out below, the Mechanisms are considered to
be effective to ensure a strong independence element in
the Board:

e  Composition of the Board and its committees
The Board consists of three INEDs, representing one-
half of the Board. Besides, all INEDs are members
of the audit committee (the “Audit Committee”),
the remuneration committee (the “Remuneration
Committee”) and the nomination committee (the
“Nomination Committee”) of the Board, and
represent the majority of the members of these
committees. The INEDs will also be appointed as far
as practicable to other Board committees established
from time to time to ensure independent views are
available.

e Independence assessment
The Nomination Committee strictly adheres to the
policy for nomination of Directors (the “Nomination
Policy”) and the independence assessment guidelines
set out in Rule 3.13 of the Listing Rules (the
“Independence Guidelines”) with regard to the
nomination, appointment and re-election of INEDs.

Each INED shall keep the Board promptly and fully
informed of any of his/her business or other activities
which would or is likely to cause him/her to be in
conflict with the interest of the Company and any
matter which may affect his/her independence for
the purposes of the Listing Rules.

The Nomination Committee assesses the
independence of all INEDs annually to ensure that
the INEDs can continually exercise independent
judgement. During the year, the Nomination
Committee reviewed the confirmations of
independence received from each INED and
assessed their independence with reference to the
Independence Guidelines. All INEDs were considered
to be independent.
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BOARD OF DIRECTORS (CONTINUED)

o Remuneration
No equity-based remuneration, including but not
limited to share options or grants, with performance-
related elements will be granted to INEDs in order to
avoid bias in their decision-making and compromise
their objectivity and independence.

e  Board decision making

INEDs (as well as other Directors) are provided with
updates from management and are entitled to seek
further information from the management on the
matters to be discussed at the Board meetings and
any meetings of the Board committee(s) on which
they serve. They can also seek assistance from the
company secretary of the Company (the “Company
Secretary”) and, where necessary, independent advice
from external professional advisers at the Company’s
expense.

Annual meeting is held between the Chairman and
all INEDs without the presence of other Directors so
as to provide effective platform for the Chairman to
listen independent views on various issues concerning
the Group.

The Board will review the implementation and effectiveness
of the Mechanisms and consider any revisions thereof that
may be required on an annual basis.

The Board meets regularly throughout the year as and
when required. Notices of at least 14 days are given to
all Directors for all regular Board meetings. The Company
Secretary assists the Chairman in preparing the agendas
for the meetings and all Directors are consulted whether
to include any matters in the agendas. Agenda and
accompanying board papers are given to all Directors in
a timely manner and at least 3 days before the appointed
date of each regular Board meeting.
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Corporate Governance Report (Continued)

BOARD OF DIRECTORS (CONTINUED)

During the year under review, four regular Board meetings
and three non-regular Board meetings were held. Details

TEEERRSE (&

EFE (@)

REBEFERNERTHREZTERT
ERZREFGFERGR -EFHRE

of attendance of the Directors at the said Board meetings

are set out below:

tREREETHRZCHFBHINT -

Number of
Board meetings
attended/held
HEESEGERY
Directors £5 BTESTFEERY
Executive Directors WITES
Mr. Yeung Hoi Sing, Sonny (Chairman) BB E (F/E) 77
Mr. Ma Ho Man, Hoffman (Deputy Chairman) BS54k (B /%) 77
Non-executive Director EHITES
Mr. Choi Kin Pui, Russelle EEEEY 717
Independent non-executive Directors BIERITES
Ms. Yeung Mo Sheung, Ann BRIEZL 717
Mr. Chin Wing Lok, Ambrose [P ks 7/7
Ms. Hon Hong Lun, Jackie EENH T 7/7

During the year under review, one general meeting of the
Company, namely the AGM, was held on 12 June 2025 IR ZE
("2025 AGM™"). Details of attendance of the Directors at

the 2025 AGM are set out below:

REBFRE (
G cEFLE

REBEFEFERNRATBRT —RREKX
EFERA+TIHEEGTZ
TR FERFBEK
TETHFERRBEXR

GZEBRFFEHIIWMT

2025
AGM attendance
—ZTHEF
Directors £5 RERBEFEAGZHER
Executive Directors WITES
Mr. Yeung Hoi Sing, Sonny (Chairman) BB E (F/E) 171
Mr. Ma Ho Man, Hoffman (Deputy Chairman) — Bi&XX %4 (B Z /%) 171
Non-executive Director EHITES
Mr. Choi Kin Pui, Russelle SREEAE 11
Independent non-executive Directors BiERITES
Ms. Yeung Mo Sheung, Ann BRIEZL 11
Mr. Chin Wing Lok, Ambrose [P ks 11
Ms. Hon Hong Lun, Jackie FRENBEZ L 1/1
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BOARD OF DIRECTORS (CONTINUED)

The Board has agreed on a procedure to enable the
Directors to seek independent professional advice in
appropriate circumstances, at the Company’s expense, to
assist them in performing their duties. All Directors are
provided with monthly updates giving a balanced and
understandable assessment of the Group’s financial and
operating performance, position and prospects to keep
the Directors abreast of the Group’s affairs in order to
discharge their duties. All Directors are also updated from
time to time on major changes/material developments in
the laws, rules and regulations applicable to the Company.

A formal evaluation of the Board’s performance will be
conducted in 2026 and once every two years thereafter.

Every newly appointed Director will be given a
comprehensive formal induction covering the Group's
business as well as the statutory and regulatory obligations
of a director of a listed company. To assist the Directors
to participate in continuous professional development
(“CPD"), the Company arranges and funds suitable
training to the Directors to update and enhance their
knowledge and skills for performing the Directors’ roles
and responsibilities. The Directors are also encouraged to
attend training relevant to their duties and responsibilities
that they consider appropriate. All Directors are requested
to provide their respective records of training to the
Company.

Each of the Directors, namely Mr. Yeung Hoi Sing, Sonny,
Mr. Ma Ho Man, Hoffman, Mr. Choi Kin Pui, Russelle, Ms.
Yeung Mo Sheung, Ann, Mr. Chin Wing Lok, Ambrose
and Ms. Hon Hong Lun, Jackie, confirmed he/she has
participated in CPD as required by Rules 3.09F and 3.09G
of the Listing Rules for the year.
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Corporate Governance Report (Continued)

BOARD OF DIRECTORS (CONTINUED)

A summary of the total number of hours of CPD
completed (“Total Hours"”) and the training topics covered
(“Topic(s)") for each format of CPD taken by each Director
for the year is shown below:
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- y
T ..
: “ for seminar

Total Hours Topics’ | Total Hours Topics’ | and self-study
#EREE
ARy I8’ aEy IE BBy
Executive Directors gz
Mr. Yeung Hoi Sing, Sonny (Chairman) RRREL (2E) 375 ABCD 1225 AB.CD,EF 16
Mr. Ma Ho Man, Hoffman (Deputy Chaiman) B3t Xk (B12 /) 375 ABCD 1225 AB,CDEF 16
Non-executive Director FHTES
Mr. Choi Kin Pui, Russelle REERE 375 ABCD 1225 ABCDEF 16
Independent non-executive Directors RUEHTES
Ms. Yeung Mo Sheung, Ann BRELT 6.75 AB,CD 1425 ABCDEF 21
Mr. Chin Wing Lok, Ambrose B2t 1625  ABCDF 1225 ABCDEF 285
Ms. Hon Hong Lun, Jackie gERTL 375 AB,CD 1225 ABCDEF 16
Notes: gz
1. Seminar includes, inter alia, an in-house seminar organised 1. FERAPOIFERNEEWRZ NEHEER S

by the Company and seminars/webinars organisead/hosted by
external providers (including (i) professional firm(s), (i) Hong Kong
Exchanges and Clearing Limited; and/or (iii) professional body(ies).

2. Self-study of materials prepared/provided by the Company and
external providers (including (i) professional firm(s); (ii) the Stock
Exchange; (iii) professional body(ies) and industry association(s);
and/sor (iv) ICAC.

3. The following Topics (A) to (E) correspond to the five specific topics
set out in Rule 3.09G of the Listing Rules:
(A)  Board and directors’ duties
(B)  Listing Rules and Hong Kong law compliance
(C)  Corporate governance and environmental, social and
governance
(D) Risk management and internal controls
(E)  Industry and business updates
(F) Other training topics beyond the above Topics (A) to (E).

S EBIERE (B1E () RERE ; () EEXS
RAGEAARAE ; &2 i) F £ ERE) A
1B EHHIEE AR LT E o
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3. THYA)E (E)ELAEEE L BAERIE 3.09G
1P 85 7 RS E L8 -
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(B) _LHRAIREEEESH
C) DEEBRIRE HERER
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DELEGATION BY THE BOARD

The Board has established four Board committees, namely
the Audit Committee, the Remuneration Committee, the
Nomination Committee and the executive committee (the
“Executive Committee”) to oversee particular aspects of
the Company’s affairs and to assist in sharing the Board's
responsibilities. The Board has reserved for its decision
or consideration on matters covering corporate strategy,
annual and interim results, changes of members of the
Board and its committees, major acquisitions, disposals
and capital transactions, and other significant operational
and financial matters. All the Board committees have
clear written terms of reference and have to report to the
Board regularly on their decisions and recommendations.
The day-to-day running of the Group, including
implementation of the strategies and plans adopted by the
Board and its committees, is delegated to management
with heads of departments and business units responsible
for different aspects of business/affairs.

AUDIT COMMITTEE

The Audit Committee was established by the Board
with specific written terms of reference. The terms of
reference for the Audit Committee is available on the
Company’s website and the website “HKEXnews"” of Hong
Kong Exchanges and Clearing Limited (collectively the
“Websites”). The Audit Committee currently consists of
Mr. Choi Kin Pui, Russelle, being the NED, and Ms. Yeung
Mo Sheung, Ann, Mr. Chin Wing Lok, Ambrose and Ms.
Hon Hong Lun, Jackie, being all INEDs, and is chaired by
Mr. Chin Wing Lok, Ambrose who possesses appropriate
professional accounting qualification as required under the
Listing Rules.

The Board has delegated to the Audit Committee the
responsibility to perform the corporate governance duties
set out in the CG Code. The primary duties of the Audit
Committee included, inter alia, monitoring integrity of
the financial statements of the Company and ensuring
objectivity and credibility of financial reporting, reviewing
effectiveness of the risk management and internal control
systems of the Group (the “Risk Management and Internal
Control Systems”), overseeing the relationship with the
external auditors of the Company (“External Auditors”)
as well as ensuring maintenance of good corporate
governance standard and procedures by the Company.
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AUDIT COMMITTEE (CONTINUED)

During the year under review, three Audit Committee
meetings were held and details of attendance of the
Audit Committee members at the said Audit Committee

meetings are set out below:

Corporate Governance Report (Continued)

TEEERRSE (&

BEZZ8" (8)

REBEFERNBRIT =-RELEZELY
ZoMBENEZEENEHE LHEZE
EEgR BT BHIWNT

Number of Audit
Committee meetings
attended/held
HEBZZEGEERY

Audit Committee members BZEEEgNE BITEREEGEERY

Mr. Chin Wing Lok, Ambrose F oK B o A 3/3
(Chairman of the Audit Committee) (EERZEEFE)

Mr. Choi Kin Pui, Russelle s 3/3

Ms. Yeung Mo Sheung, Ann BREZL 3/3

Ms. Hon Hong Lun, Jackie BENR LT 3/3

The major work performed by the Audit Committee during

the year included the following:

EREEERENBTZIBTEOE
W F&IE

Reviewed the draft annual report and accounts as
well as the draft annual results announcement for the
year ended 31 December 2024, and the draft interim
report and accounts as well as the draft interim
results announcement for the six months ended 30
June 2025;

Considered the re-appointment of the External
Auditors;

Considered the terms of engagement of the External
Auditors, including their proposed fees;

Discussed with the External Auditors the nature and
scope of the audit and reporting obligations;

s EBREE_Z_NFE+_A=+—
HIEFEEZ FRARBERBUKR
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AUDIT COMMITTEE (CONTINUED) EZEET (8)

50

Considered the engagement of an external
independent consultant to provide internal audit
function for the year ended 31 December 2025,
which comprises, inter alia, enterprise risk assessment,
review on the internal control system of the Group as
well as review on the corporate governance practices
of the Company;

Reviewed the effectiveness of the Risk Management
and Internal Control Systems, including the adequacy
of resources, staff qualifications and experience,
training programmes and budget of the Company’s
accounting, internal audit and financial reporting
functions as well as those relating to environmental,
social and governance (“ESG") performance and
reporting (the “ESG Performance and Reporting”);

Reviewed the Company’s whistleblowing policy
which sets out the arrangements for, inter alia, the
employees of the Group (“Employees”) to raise
concerns, in confidence, about possible improprieties
in any matters related to the Group;

Reviewed the Company’s policies and practices on
corporate governance;

Reviewed the training and CPD of all Directors and
the senior management of the Company (”Senior
Management”);

Reviewed the Company’s policies and practices on
compliance with legal and regulatory requirements;

Reviewed the codes of conduct, policies, guidelines
and compliance manuals applicable to the Directors
and the Employees; and

Reviewed the Company’s compliance with the CG
Code and disclosure in the corporate governance
report contained in the annual report.
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REMUNERATION COMMITTEE

The Remuneration Committee was established by the
Board with specific written terms of reference. The terms
of reference for the Remuneration Committee is available
on the Websites. The Remuneration Committee currently
consists of Mr. Yeung Hoi Sing, Sonny, being an Executive
Director and the Chairman of the Board, Mr. Choi Kin Pui,
Russelle, being the NED, and Ms. Yeung Mo Sheung, Ann,
Mr. Chin Wing Lok, Ambrose and Ms. Hon Hong Lun,
Jackie, being all INEDs, with Ms. Yeung Mo Sheung, Ann
acts as the chairman of the Remuneration Committee.

The major responsibilities of the Remuneration Committee
are to make recommendations to the Board on the
Company’s policy and structure for remuneration of
all Directors and Senior Management and on the
establishment of a formal and transparent procedure
for developing remuneration policy, to determine
the remuneration packages of individual Executive
Directors and Senior Management and also to make
recommendations to the Board of the remuneration of the
NED and all INEDs.

The Company has adopted a remuneration policy for
Directors and Senior Management (the “Remuneration
Policy”) setting out the procedures for determining or
review of remuneration packages of/compensation for
the Directors and Senior Management. In determining
the remuneration packages of Executive Directors and
Senior Management, and arriving its recommendations
of the remuneration proposals of the NED and all INEDs,
the Remuneration Committee takes into consideration
on various factors, such as salaries paid by comparable
companies, time commitment and responsibilities of
the Directors and the Senior Management. During the
determination and review process, no Director or any
of his/her associates is involved in deciding his/her own
remuneration.
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Corporate Governance Report (Continued)

TEEER/RSE (B

REMUNERATION COMMITTEE

(CONTINUED)

During the year under review, one Remuneration
Committee meeting was held and details of attendance
of the Remuneration Committee members at the said
Remuneration Committee meeting are set out below:

HMEEE (8)

REEFERNBRIT-—RFHEESSE
ZoMHMEEENEHE LFHME
BEggR s BEIIWMT

Number of

Remuneration Committee
meeting attended/held
Hﬂ“%ﬁﬂiﬂéﬁ@@%ﬁ'ﬁﬂ/

Remuneration Committee members HFNEEERE BITHNEEEEERH

Ms. Yeung Mo Sheung, Ann BRIFZ L 1/1
(Chairman of the Remuneration Committee) (FWNZE T E/E)

Mr. Yeung Hoi Sing, Sonny I 11

Mr. Choi Kin Pui, Russelle SEERE 171

Mr. Chin Wing Lok, Ambrose FRIK LS 11

Ms. Hon Hong Lun, Jackie BENELZ L 11

The major work performed by the Remuneration
Committee during the year included the following:

e Reviewed the Remuneration Policy and the
Company'’s remuneration structure for all Directors

and Senior Management;

e  Reviewed and determined the remuneration packages
of all Executive Directors and Senior Management;

e  Reviewed the remuneration packages of the NED and

all INEDs; and

e  Reviewed the terms of the letters of appointment of

all Executive Directors.
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Corporate Governance Report (Continued)

NOMINATION COMMITTEE

The Nomination Committee was established by the Board
with specific written terms of reference. The terms of
reference for the Nomination Committee is available
on the Websites. The Nomination Committee currently
consists of Mr. Yeung Hoi Sing, Sonny, being an Executive
Director and the Chairman of the Board, Mr. Choi Kin Pui,
Russelle, being the NED, and Ms. Yeung Mo Sheung, Ann,
Mr. Chin Wing Lok, Ambrose and Ms. Hon Hong Lun,
Jackie, being all INEDs, with Mr. Yeung Hoi Sing, Sonny
acts as the chairman of the Nomination Committee.

The major responsibilities of the Nomination Committee
are to review the structure, size and composition (including
the skills, knowledge and experience) of the Board, to
assist the Board in maintaining a board skills matrix, to
identify individuals suitably qualified to become Board
members and the select or make recommendations to
the Board on the selection for directorships, to assess the
independence of INEDs, to make recommendations to the
Board on the appointment or re-appointment of Directors
and succession planning for Directors, to support the
Company’s regular evaluation of the Board's performance,
to assess each Director’s time commitment and
contribution to the Board as well as the Director’s ability
to discharge his or her responsibilities effectively, and to
review the Nomination Policy and the Board diversity policy
of the Company (the “Board Diversity Policy”).

The Board has adopted the Nomination Policy which sets
out the process of identification, selection and evaluation
of a candidate for election to the Board. Where a vacancy
on the Board exists or an additional Director is considered
necessary, the Nomination Committee will solicit
recommendations for candidates from any source it deems
appropriate, including referrals from members of the Board
and management of the Company or recommendations
from personnel agents. The Nomination Committee
will evaluate the candidate by considering, inter alia, (i)
the candidate’s qualifications and contribution from the
candidate’s background, experience, specific qualities,
knowledge or skills; (ii) the candidate on merit and
against the objective criteria set out in the Board Diversity
Policy, with due regard for the benefits of diversity on
the Board; and (iii) the requirement for the Board to have
INEDs in accordance with the Listing Rules and whether
the candidate would be considered independent with
reference to the Independence Guidelines, and it will also
take into account of the structure, size and composition
of the Board (collectively the “Criteria”). The Nomination
Committee will make recommendation to the Board to
appoint the appropriate candidate as a Director.
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Corporate Governance Report (Continued)
TtEERRE (&

NOMINATION COMMITTEE (CONTINUED)

The Nomination Committee evaluates retiring Directors
who wish to continue their services on the Board based
on the Criteria and makes recommendation to the Board
for proposing re-election of the relevant Directors at the
forthcoming AGM.

The Nomination Committee will review the Nomination
Policy annually to ensure that it remains relevant to the
Company’s needs and reflects both current regulatory
requirements and good corporate governance practice.
The Nomination Committee will discuss any revisions that
may be required, and recommend any such revisions to the
Board for consideration and approval.

The Directors disclose semi-annually to the Company the
identity and nature of office he/she holds in the public
companies or organisations and other significant external
time commitments as well as an indication of the time
involved. To ensure that the Directors devote sufficient
time and make contributions to the Company that are
commensurate with their role and Board responsibilities,
the Nomination Committee assesses annually each of the
Directors’ time commitment and contribution to the Board,
as well as their ability to discharge his/her responsibilities
effectively, taking into account, amongst others, the time
involvement of each Director in the Company/Group and
his/her existing directorships of issuers listed on the Main
Board or GEM of the Stock Exchange and other significant
external time commitments, the contribution as well as
the skills, knowledge, work experience and professional
qualification of each Director.

During the year, the Nomination Committee reviewed and
considered that the time commitment and contribution
from the Directors to the Board are adequate and
sufficient, and the Directors are able to discharge his/her
responsibilities effectively.
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Corporate Governance Report (Continued)

TEEERRSE (&

NOMINATION COMMITTEE (CONTINUED) IERZE = (&)

During the year under review, two Nomination Committee ~ HREIEFEENSRTHMNIEZEZETE
meetings were held and details of attendance of the %' MIEREZEGMEHELMIERE
Nomination Committee members at the said Nomination  E&&H 2 0iksfBHIIAT ¢

Committee meetings are set out below:

Number of
Nomination Committee
meetings attended/held

HERRZEGEERE

Nomination Committee members REEZEEgWE BITREBEEZEGEERH

Mr. Yeung Hoi Sing, Sonny I 2/2
(Chairman of the Nomination Committee) (HEZETF/E)

Mr. Choi Kin Pui, Russelle s 2/2

Ms. Yeung Mo Sheung, Ann BREZL 2/2

Mr. Chin Wing Lok, Ambrose [P ks 2/2

Ms. Hon Hong Lun, Jackie BENR LT 2/2

The major work performed by the Nomination Committee
during the year included the following:

Assessed the independence of all INEDs;

e  Considered the nomination of the retiring Directors
for re-election as Directors at the 2025 AGM;

e  Reviewed the structure, size and composition of the
Board;

e Reviewed the Board Diversity Policy and its
implementation and effectiveness;

o Reviewed the Nomination Policy;

e Assessed the time commitment and contribution
from the Directors to the Board as well as the
Directors’ ability to discharge his or her responsibilities
effectively; and

e  Considered the workforce diversity policy of the
Company (the “Workforce Diversity Policy”).
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Corporate Governance Report (Continued)

TEEER/RSE (B

EXECUTIVE COMMITTEE

The Executive Committee was established by the Board
with specific written terms of reference. It currently
consists of Mr. Yeung Hoi Sing, Sonny and Mr. Ma
Ho Man, Hoffman, being all Executive Directors, with
Mr. Yeung Hoi Sing, Sonny acts as the chairman of
the Executive Committee. The Executive Committee is
responsible for reviewing and approving, inter alia, any
matters concerning the day-to-day management, business
and operational affairs of the Company, and any matters
to be delegated to it by the Board from time to time.

During the year under review, six Executive Committee
meetings were held and details of attendance of the
Executive Committee members at the said Executive
Committee meetings are set out below:

HITEEE

EFgERIUARKEEESARELE
HITEREE - YITZETHRFAEER
TESHEMEEREEFEEMN
WHBBRAEHERATEZEGER -
HITEETEETFZRIE (HHEE)
ERAASIHEEE - XBREEEH
URAFHHAEFELZIREREEZERE

=

REBEERERTARRTEEEE
% MATRAETRELFELARTE
UL REHBERIMT :

Number of

Executive Committee
meetings attended/held
HERITEZEESS %'ﬁ’\ﬁ&/

Executive Committee members BITEEERE RITHTEETEERH

Mr. Yeung Hoi Sing, Sonny =) e 6/6
(Chairman of the Executive Committee) (BITZEEF/E)

Mr. Ma Ho Man, Hoffman BEXEE 6/6

COMPANY SECRETARY YNSIEDES

Ms. Cua Fong Ying is an employee of the Group and
has day-to-day knowledge of the Company’s affairs.
She reports to the Chairman and advises the Board on
governance matters, and also facilitates induction as well as
professional development of Directors.

During the year under review, Ms. Cua Fong Ying has

taken no less than 15 hours of relevant professional
training as required under Rule 3.29 of the Listing Rules.
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Corporate Governance Report (Continued)

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding
securities transactions by Directors (the “Code of
Conduct”) on terms no less exacting than the required
standard of the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 of the Listing Rules.

Having made specific enquiry of all Directors, each of
whom has confirmed his/her compliance with the required
standard set out in the Code of Conduct and the Model
Code throughout the year under review.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board has the overall responsibilities for evaluating
and determining the nature and extent of the risks
(including ESG-related risks (“ESG-Related Risks"”)) it is
willing to take in achieving the Group’s strategic objectives,
establishing and maintaining appropriate and effective
Risk Management and Internal Control Systems (including
those for ESG-Related Risks) for dealing with identified
risks, safeguarding its assets, preventing and detecting
fraud, misconduct and loss, ensuring the accuracy of
the Group's financial reports and achieving compliance
with applicable laws and regulations, and reviewing their
effectiveness. Management is responsible for the design,
implementation and monitoring of such systems, while the
Board oversees management in performing its duties on
an ongoing basis and ensures that the effectiveness of the
Risk Management and Internal Control Systems is reviewed
at least annually and such review is adequately resourced.
The Risk Management and Internal Control Systems are
designed to provide reasonable, though not absolute,
assurance against material misstatements or loss and to
manage rather than eliminate risks of failure in operational
systems and achievement of the Group's objectives.
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Corporate Governance Report (Continued)
TtEERRE (&

RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

The Group adopts a risk management system which
manages the risk associated with its business and
operations. The system comprises, inter alia, the following
phases:

e I|dentification: Identify ownership of risks (including,
amongst others, material risks relating to ESG),
business objectives and risks that could affect the
achievement of objectives.

e Evaluation: Analyse the likelihood and impact of risks
and evaluate the risk portfolio accordingly.

e Management: Consider the risk responses, ensure
effective communication to the Board and on-going
monitor the residual risks.

The Company has in place an internal control system
which is compatible with the Committee of Sponsoring
Organisations of the Treadway Commission (“COSO")
2013 framework. The COSO 2013 framework enables the
Group to achieve objectives regarding effectiveness and
efficiency of operations, reliability of financial reporting
and compliance with applicable laws and regulations. The
components of the framework are shown as follows:

e Control Environment: A set of standards, processes
and structures that provide the basis for carrying out
internal control across the Group.

e Risk Assessment: A dynamic and iterative process for
identifying and analysing risks to achieve the Group’s
objectives, forming a basis for determining how risks
should be managed.

e Control Activities: Action established by policies
and procedures to help ensure that management
directives to mitigate risks to the achievement of
objectives are carried out and ensure timely, accurate
and complete disclose of discloseable information.
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Corporate Governance Report (Continued)

RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

o Information and Communication: Internal and
external communication to provide the Group with
the information needed to carry out day-to-day
internal control activities or disclose to prevent a false
market in the Company’s securities.

e  Monitoring: Ongoing and separate evaluations to
ascertain whether each components of internal
control is present and functioning.

A disclosure of inside information policy (the “Inside
Information Policy”) is in place to ensure potential
inside information being captured and confidentiality
of such information being maintained until consistent,
timely, accurate and complete disclosure are made in
accordance with the Listing Rules. The Inside Information
Policy regulates the handling and dissemination of inside
information, which includes:

e Designated reporting channels from different
departments/business units informing any potential
inside information to the Company Secretary;

e The access of information is restricted to a
limited number of Employees on a need-to-know
basis. Employees who are in possession of inside
information are fully conversant with their obligations
to preserve confidentiality;

e  Confidentiality agreements are in place when the
Group enters into significant negotiations;

e  The financial controller of the Company and the
Company Secretary to evaluate the potential inside
information and to determine further escalation, and
the Executive Directors to determine disclosure as
required; and

e  The Deputy Chairman is the designated person
who speaks on behalf of the Company when
communicating with external parties, such as media,
analysts or investors.
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Corporate Governance Report (Continued)
TtEERRE (&

RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

During the year, the Company engaged an external
independent consultant with professional staff in
possession of relevant expertise (the “Independent
Professional Firm”) to perform internal audit function
for the year, which comprised, inter alia, enterprise risk
assessment as well as interim and annual reviews on the
internal control system of the Group, including financial,
operational and compliance controls. The review plan was
approved by the Audit Committee and the Board. There
were no significant changes in the assessment of risks and
the Risk Management and Internal Control Systems. In
addition, the Company also engaged an independent ESG
consultant with relevant expertise (the “Independent ESG
Consultant”) during the year to provide advisory services
on ESG reporting for the year, which include conducting
an assessment relating to, inter alia, the ESG-Related Risks.
Details relating to the assessment of the ESG-Related Risks
by the Independent ESG Consultant are addressed in the
“Environmental, Social and Governance Report” on pages
77,78 and 96 to 108 of this annual report.

Internal departments/business units of the Group identified
major risk events in the area they operate and assessed
the possibility of occurrence and potential impacts of these
risk events to the Company. The Independent Professional
Firm conducted interviews with relevant processes
owners and performed walkthrough test and test of
control on the Risk Management and Internal Control
Systems covering financial, operational and compliance
controls. Improvement programmes have been proposed
for the deficiencies found in the Risk Management and
Internal Control Systems and corrective actions have been
followed-up and implemented.
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Corporate Governance Report (Continued)

RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

Based on the enterprise risk assessment and the reviews of
the internal control system of the Group conducted by the
Independent Professional Firm and the ESG-Related Risks
assessment conducted by the Independent ESG Consultant
for the year, no significant risk (including ESG risks) and
control failing or weakness was identified. The relevant
assessments and review reports have been considered
by the Audit Committee and the Board for assessing the
effectiveness of the Risk Management and Internal Control
Systems. The Audit Committee has also reviewed the
adequacy of internal and external resources for designing,
implementing and monitoring the Risk Management and
Internal Control Systems, including staff qualifications
and experience, training programmes and budget of
the Company’s accounting, internal audit and financial
reporting functions as well as those relating to the ESG
Performance and Reporting. Taking into consideration
of the reviews made by the Independent Professional
Firm, the Independent ESG Consultant and the Audit
Committee as well as the confirmation on appropriateness
and effectiveness of the Risk Management and Internal
Control Systems received from the management, the Board
concluded that the Risk Management and Internal Control
Systems are appropriate and effective for the purposes
set out in Principle D2 in Part 2 of the CG Code, and the
review thereof are adequately resourced.

The Company is committed to maintaining high probity
standards and ethical business practices. An anti-corruption
policy of the Group (the “Anti-Corruption Policy”) and a
whistleblowing policy for Employees and third parties who
deal with the Group (the "Whistleblowing Policy”) are
in place and included into the Employees’ handbook to
ensure that the importance of staff integrity is emphasised
and delivered to the Employees. The Anti-Corruption Policy
provides guidance on the ethical behaviours when handling
issues such as bribery and corruption, conflict of interest
and acceptance of gift. The Whistleblowing Policy provides
reporting channels and guidance for Employees and third
parties who deal with the Group to raise concerns, in
confidence and anonymity, about any suspected or actual
misconduct, malpractice or irregularities in any matters
related to the Group.
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DIRECTORS’ AND AUDITORS’
RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

The statement of the External Auditors, HLB Hodgson
Impey Cheng Limited (“HLB"), about their reporting
responsibilities on the consolidated financial statements
of the Group is set out under the paragraph headed
“Auditors’ Responsibilities for the Audit of the
Consolidated Financial Statements” in the section headed
“Independent Auditors’ Report” on pages 166 to 169 of
this annual report.

The Directors confirm that, to the best of their knowledge,
information and belief, having made all reasonable
enquiries, they are not aware of any material uncertainties
relating to events or conditions that may cast significant
doubt upon the Group’s ability to continue as a going
concern.

AUDITORS’ REMUNERATION AND
AUDITORS RELATED MATTERS

For the year ended 31 December 2025, the amounts paid
to the external auditors of the Group in respect of the

ESERGHUMBLR S MBERR
ZE1E
EENTFRSEUAERRSHBRE
2 EE > WRRESHBREDREE
BIARE R & st ERAR S o B RN
RERTIBFEE GAUBRE -

SNEEZHETE B S St EBFAARAT
(TE#)) MAEBEFEEMBREFD
REZEXBRANEFREI6ES
169 B NGRS —Bh 2 1%
HEIMBSHR M BT A ENE T

—Eo

EEER KPS EERE > 5
REPTERM ~ 2B REE > RFELAH
BEEAEHHIBE RS RERERTHE
ERZE > A B AEERFELEEZ
FENEREAREEE o

1% 20 B B <& Je 2 1% 2K AT A B 28
iz

BE_E_AFt+B=1+—HIFE >
NEBMEREUTRE B ARERINE

following services provided to the Group are as follows: ZEEI S 2 & RBAT -
HK$'000
BETT
Audit services Z B AR 75 1,000
Other advisory services (Note) H B I AR TS (m22) 400
1,400

Note:  Other advisory services mainly comprised interim review services
and acting as a reporting accountant in connection with the
major transaction of the Company during the year.
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Corporate Governance Report (Continued)

DIVERSITY

The Board has adopted the Board Diversity Policy which
sets out the approach to achieve diversity on the Board.
The Company recognises and embraces the benefits
of having a diverse Board to enhance the quality of its
performance, and believes that Board diversity can be
achieved through consideration of a number of factors,
including but not limited to gender, age, educational
background, professional experience, skills, knowledge
and independence (the “Diversity Perspectives”).

The Company will select candidates for the Board basing
on the Diversity Perspectives. The ultimate decision will
be based on merit and contribution that the selected
candidates will bring to the Board. The Nomination
Committee reviews the Diversity Perspectives set for
implementing the Board Diversity Policy by considering the
Company’s business model and specific needs from time to
time.

The Company is also committed to maintaining reasonable
gender diversity at the Board level. The Board will review
the measurable objectives that it has set for promoting/
maintaining its gender diversity from time to time to
ensure its female representation is at an appropriate
level. The Board has achieved gender diversity by
having both male and female members since 2004. The
female representation at the Board level has increased
to approximately 33.3% since April 2024, which had
achieved the target and met the timeline of having female
representation of the Board to around 30% (the “Target"”)
by end of 2024 as set by the Board. The Board considered
that its female representation level is appropriate and
resolved to maintain the Target.

To ensure the effectiveness of the Board Diversity Policy,
the Nomination Committee will review the said policy
annually and consider any revisions thereof that may be
required, and make recommendation to the Board for
review and approval.
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Corporate Governance Report (Continued)
TtEERRE (&

DIVERSITY (CONTINUED)

A summary of the diversity of gender, age, skills,
knowledge, experience, professional qualification and
independence of the Board is set out in the table below:

%ot (@)

TEREYEFT MR Fle -~ KEE
M~ SR FEXEERARBUMENSZ T
B8R -

Number of Director(s)
EF5HE
Composition Executive Directors 5
=02 HITEE
NED 1
FFAITES
INEDs 3
BIUIFRITES
Gender Male 4
%51 S
Female 5
Z %
Age Group 46-55 1
FEe R 56-65 3
> 66 2
Skills/Knowledge/ Related industries knowledge/experience 3
Experience MERIITEM R, K5
BRAEHH 2R Business management 5
BEEE
Strategic planning and risk management 5
SRES AR B K JE e 1
Other listed board roles 3
HM thESEEAE
Professional Accounting 1
HERR g5t
Legal 1
ER

During the year, the Nomination Committee reviewed
the implementation of the Board Diversity Policy, and
the Board, after considering the review made by the
Nomination Committee, considered that the Board
Diversity Policy is implemented effectively.
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Corporate Governance Report (Continued)

DIVERSITY (CONTINUED)

In compliance with the new Rule 13.92(1) of the Listing
Rules which came into effect on 1 July 2025, the Board
has adopted the Workforce Diversity Policy recommended
by the Nomination Committee during the year. The
Workforce Diversity Policy aims to set out the Company’s
commitment and approach to promoting diversity and
inclusion in the workforce of the Group. The Group is
committed to creating and maintaining a diversified and
inclusive working environment where individual differences
are respected and all Employees are treated with dignity.
The Group respects and values the diversity of its
Employees, including but not limited to gender, age, race,
religious background, cultural background, educational
level, work experience and skill sets, and believes that a
diverse workforce fosters innovative thinking, enhances
decision-making and strengthens corporate social
responsibility.

The Group is also committed to fostering gender equality
and reasonable gender diversity across its workforce.
Details of the data of the Group’s total workforce
(including all Executive Directors and Senior Management)
are set out in the table under "Social Performance” in
Appendix I: Performance Data Summary to the section
headed "“Environmental, Social and Governance Report”
on page 119 of this annual report. As at 31 December
2025, the gender diversity in the workforce (excluding
all Executive Directors and the Senior Management) of
the Group is at 1:2.30 male to female ratio. Although
the Senior Management only consists of a male member,
the gender diversity of the management of the Group
(excluding all Executive Directors) is at 1:1 male to female
ratio. The Group considered that it maintains a reasonable
gender ratio in its workforce and a well-balanced gender
ratio in its management. The Group upholds non-
discrimination employment practices and procedures,
prohibiting any form of discrimination and emphasising
equal opportunities for all Employees and candidates
with decision based on various factors, including ability,
expertise, skills and integrity during recruitment, internal
transfer and promotion, while strictly complying with
the requirements under the laws and regulations in
jurisdictions where it operates.

The Workforce Diversity Policy will be reviewed from time
to time and any revision thereto will be submitted to the
Board for consideration and approval.
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Corporate Governance Report (Continued)
TtEERRE (&

SHAREHOLDERS' RIGHTS

Convening a special general meeting

Pursuant to bye-law 58 of the Bye-laws, the Board
may whenever it thinks fit call special general meetings
("SGM(s)"), and 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, on a one vote
per Share basis, shall at all times have the right, by written
requisition to the Board or the Company Secretary, to
require a SGM to be called by the Board for the transaction
of any business or resolution specified in such requisition;
and such meeting shall be held in the form of a physical
meeting only within two months after the deposit of such
requisition.

The requisition must state the purposes of the meeting,
and must be signed by the requisitionists and deposited at
the Company’s head office and principal place of business
(the "Head Office”) at Units 1003-04A, 10/F., Tower 1,
Admiralty Centre, 18 Harcourt Road, Hong Kong for the
attention of the Company Secretary and may consist of
several documents in like form each signed by one or more
requisitionists.

The request will be verified with the Company’s branch
share registrar in Hong Kong and upon their confirmation
that the request is proper and in order, the Company
Secretary will ask the Board to call the SGM and include
the resolution in the agenda for such SGM.

If the Board does not within 21 days from the date of
the deposit of the requisition proceed duly to convene a
meeting, the requisitionists, or any of them representing
more than one half of the total voting rights of all of them,
may themselves convene such physical meeting, but any
meeting so convened shall not be held after the expiration
of three months from the said date.
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Corporate Governance Report (Continued)

SHAREHOLDERS' RIGHTS (CONTINUED)

Sending enquiries to the Board

The enquiries must be in writing with contact information
of the Shareholders and deposited at the Head Office
at Units 1003-04A, 10/F., Tower 1, Admiralty Centre,
18 Harcourt Road, Hong Kong for the attention of the
Company Secretary.

Putting forward proposals at Shareholders’
Meetings

To put forward proposals at an AGM or a SGM, the
Shareholders should submit a written notice of those
proposals with the detailed contact information to the
Company Secretary at the Head Office at Units 1003-04A,
10/F.,, Tower 1, Admiralty Centre, 18 Harcourt Road, Hong
Kong. The request will be verified with the Company’s
branch share registrar in Hong Kong and upon their
confirmation that the request is proper and in order, the
Company Secretary will ask the Board to include the
resolution in the agenda for the general meeting.

The notice period to be given to all the Shareholders for
consideration of the proposal raised by the Shareholders
concerned at AGMs or all other general meetings (including
SGMs) varies as follows:

(@) Not less than 21 clear days’ notice in writing for an
AGM; or

(b) Not less than 14 clear days’ notice in writing for all
other general meetings (including a SGM).

In addition, details for the procedures for Shareholders
to propose a person for election as a Director at any
Shareholders’ meeting are available on the Company’s
website at www.successug.com.
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Corporate Governance Report (Continued)

TEEER/RSE (B

INVESTOR RELATIONS AND
SHAREHOLDERS ENGAGEMENT

The Board has adopted a Shareholders’ communication
policy (the “Shareholders” Communication Policy”) for the
purposes of ensuring that the Shareholders are provided
with ready, equal and timely access to information about
the Company, enabling the Shareholders to exercise
their rights in an informed manner and allowing the
Shareholders to engage actively with the Company.

The Company maintains its own website,
www.successug.com, at which the Shareholders can
access the Company’s information, such as financial
reports, announcements, circulars and notices. Additional
information, such as press releases, presentation materials
and other business information, is also available on the
Company’s website. Information on the Company'’s
website is in both English and Chinese versions and is
updated on a timely/regular basis.

Shareholders are welcomed to raise questions and
provide opinions relating to the Company and may
at any time send their enquiries and concerns to the
Company by addressing them to the Company Secretary
or the Corporate Communications Department of the
Company by mail to Units 1003-04A, 10/F., Tower 1,
Admiralty Centre, 18 Harcourt Road, Hong Kong or by
email to info@successug.com. Besides, Shareholders
may direct questions about their shareholdings to the
Company's branch share registrar in Hong Kong, Tricor
Investor Services Limited, by mail to 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong or by email to is-
enquiries@vistra.com.
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Corporate Governance Report (Continued)

INVESTOR RELATIONS AND
SHAREHOLDERS ENGAGEMENT
(CONTINUED)

The Board maintains an on-going dialogue with the
Shareholders and through, inter alia, general meetings
facilitates constructive engagement with Shareholders and
understands the Shareholders’ views on the Company’s
matters. One general meeting of the Company, namely
the 2025 AGM, was held during the year. All Directors,
including the Chairman (who is also the chairmen of the
Nomination Committee and the Executive Committee), the
chairmen of the Audit Committee and the Remuneration
Committee as well as all INEDs, were present at the
2025 AGM and were available to communicate with
the Shareholders and answer questions raised by them.
HLB also attended the 2025 AGM for the purposes of
answering questions about the conduct of the audit,
the preparation and contents of the auditors’ report,
the accounting policies and auditors’ independence.
Separate resolutions have been proposed at the 2025
AGM on each substantially separate issues. Detailed
procedures for conducting a poll were clearly explained
at the commencement of the 2025 AGM. High voting
approval rate on the resolutions considered was recorded
at the 2025 AGM. There were no follow-up actions in the
Shareholders' engagement conducted at the 2025 AGM.

Press conference, media interview and/or meeting with
analysts and investors are arranged from time to time
to facilitate communication between the Company,
Shareholders and the investment community. During the
year, media/press luncheon and media interviews had
been held. The Deputy Chairman, who had dialogues
with media, complied with the disclosure obligations and
requirements under the Inside Information Policy.

The Shareholders’” Communication Policy and its
implementation and effectiveness will be reviewed by
the Board annually. During the year, the Board reviewed
the Shareholders’” Communication Policy by taking
into account of the aforesaid measures in place and
considered that the Shareholders’ Communication Policy is
implemented effectively.
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Corporate Governance Report (Continued)
TtEERRE (&

INVESTOR RELATIONS AND
SHAREHOLDERS ENGAGEMENT
(CONTINUED)

There was no change in the Company’s memorandum of
association and the Bye-laws during the year under review.

DIVIDENDS

The Board has adopted a dividend policy (the “Dividend
Policy”) which aims to set out the principles as a reference
for the Company to determine dividend distribution so as
to allow the Shareholders to participate in the Company’s
profits whilst preserving liquidity of the Group to capture
future growth opportunities.

Any payments/recommendations of payment of
dividends are subject to discretion by the Board that
such declarations/recommendations of payment of
dividends are in the best interests of the Company and the
Shareholders and are also subject to any restrictions under
and in compliance with all applicable rules and regulations
(including, inter alia, the Companies Act of Bermuda) and
the Bye-laws. In addition, any payment of final dividend for
a financial year will be subject to Shareholders’ approval.
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Corporate Governance Report (Continued)

DIVIDENDS (CONTINUED)

The Board shall consider the Company’s ability to pay
dividends, the form, frequency and amount of any
dividend in any financial year/period by taking into account
of the following factors:

e capital requirements

e distributable profits

e liquidity position

e results of operations

e future prospects

e investment plans

e  taxation considerations

e other funding covenants and requirements

e any other factors that the Board may deem
appropriate

The Board will review the Dividend Policy from time to
time and will make any revisions thereof, if necessary.

The Board resolved not to declare any interim dividend
for the six months ended 30 June 2025 nor recommend
any payment of a final dividend for the year ended 31
December 2025 due to the performance of the relevant
interim and final results of the Group. The Board confirmed
that all dividend decisions were made in accordance with
the Dividend Policy.

On behalf of the Board
Yeung Hoi Sing, Sonny
Chairman

Hong Kong, 30 March 2026
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Environmental, Social and Governance Report

RIE - HERERRS

PURPOSE AND OBJECTIVE

This is the Environmental, Social and Governance (“ESG")
Report 2025 (the “Report”) for Success Universe Group
Limited (the “Company, together with its subsidiaries,
the “Group”). The Report aims to provide a clear and
transparent account of its sustainability management
approach, strategies, initiatives, and performance on
material ESG issues. Through this disclosure, the Group
seeks to enhance stakeholder understanding of its
commitment to sustainability and ongoing efforts to drive
positive environmental and social impact.

REPORTING SCOPE AND PERIOD

Unless otherwise stated, the reporting scope includes the
sustainability performance of the Group’s headquarters in
Hong Kong and Jade Travel Ltd. (“Jade Travel”), which
operates the Group’s travel-related business in North
America, the People’s Republic of China* (the “PRC") and
Hong Kong, which account for over 95% of the Group’s
total revenue for the period from 1 January 2025 to 31
December 2025 (the “Reporting Period”).

The property investment business in Hong Kong has been
excluded from the reporting scope as some office premises
of the property investment business were leased to tenants
for their respective business operations.

Ponte 16, the Group’s flagship investment project, is also
excluded from the reporting scope as it is not under the
Group's direct operational control.

REPORTING STANDARDS

The Report has been prepared in accordance with the
disclosure requirements of 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 (the “Stock Exchange”).

* For the purpose of the Report, the People’s Republic of China
excludes Hong Kong, Macau and Taiwan.
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Environmental, Social and Governance Report (Continued)
RIR-HHERERRS (&

REPORTING PRINCIPLES BE £k = HY

In preparing the Report, the Group adhered to the  REREARER > AEFBCEBTFEENE -
reporting principles of materiality, quantitative, balance ~ 21t~ &M —BEERRE

and consistency:

Reporting Principles

B 4R /= A

The Group’s Application
TEBNER

Materiality

2%

Quantitative

=1t
Balance

T

Consistency

— %

Material environmental and social issues are identified by stakeholders’
engagement and presented to the board of directors of the Company (the
“Board”). The materiality assessment detailed on pages 80 to 82 has ensured
the Report addresses the most material ESG topics pertaining to its businesses.
BBFHESEFANIAAASNEEE ((E5F) ERBERERUSE
FEE o BROEREFAMNEEM LB RARSRIEANEEREAE

EHIRIE LB RERZEE °

Key performance indicators (“KPI(s)”) are disclosed in a measurable and
quantitative manner as appropriate.
FIRENIERENEEBR TUAIAERE21EHNIKE

The Report presents an unbiased representation of the Group’s ESG
management approach and performance to avoid misleading omissions and
presentation.
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As far as practicable and unless stated otherwise, the Group adopts consistent
measurement methodology to allow for meaningful comparison of ESG data
over time.
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ACCESS TO THE REPORT HEEINRE

As part of the Company’s annual report, the Report has ~ {EA AT FEHRHW — () > AR EH
been prepared in both English and Chinese and is available & ™ ~ XX kR 4 » i & 72 45 A B 49 14
on the Company’s website at www.successug.com. In  www.successug.comB] fft g o g1 ~ 24
case of any discrepancy between these two versions, the — XHRZAB EAI 1 > AT ARAS B ZE o

English version shall prevail.
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

STAKEHOLDERS' FEEDBACK

The Group welcomes comments and suggestions from its
stakeholders regarding its sustainability performance and
disclosure. Comments and suggestions can be sent to the
Group’s email address at info@successug.com.

MANAGEMENT APPROACH TO
SUSTAINABILITY

ESG Strategy

The Group believes businesses have a transformative role
in shaping a sustainable future. The Group is committed
to integrating sustainability into its operations and
strategy to create lasting value for its stakeholders and
the communities it serves. Its sustainability framework
comprises four strategic pillars: (1) Fostering a Healthy
and Safe Workplace; (2) Developing a Customer-Oriented
Culture; (3) Promoting Corporate Social Responsibility;
and (4) Promoting Climate Resilience and Low-Carbon
Operations. These pillars align with the United Nations
Sustainable Development Goals ("UNSDGs"”). At the
same time, 9 of the 17 UNSDGs have been identified
as most relevant to the Group’s business and have been
embedded them into its pillars and overall strategy. Details
of the Group’s contributions to these UNSDGs during the
Reporting Period are set out in the corresponding sections
of the Report.
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Environmental, Social and Governance Report (Continued)

MANAGEMENT APPROACH TO
SUSTAINABILITY (CONTINUED)

ESG Strategy (continued)

BRI ERERERS (@)

ARIREREESGH (@)

IRIR - HEREBRE (B)

(1) Fostering a Healthy and Safe Workplace
SERERZENIFIRIR

Relevant UNSDGs:
HEBMESEFEEREE .

GENDER EQUALITY 8 UM 10 REDUCED
|| INEQUALITIES
HERIFEF nmzen il
P N

GOOD HEALTH
AND WELL-BEING
SR

(=)

Focus Areas:

BREE

e Diversity, Equity and Inclusion (DEI)
Ztib ~ AT B

e  Training and Development
el R

e Health, Safety and Well-being
R~ 22 M@t

e Business Ethics and Integrity
EEIER=EE

(2) Developing a Customer-Oriented Culture

BIUESETHXIE

Relevant UNSDGs:
BRI FEZEREE .

DECENT WORK AND PEACE, JUSTICE
ECONOMIC GROWTH 1 AND STRONG

INSTITUTIONS

Focus Areas:

BRhEE
e  Elevating Customer Experience
RAEFER

e Responsible Supply Chain Management
SEENHEREE

e Privacy, Data Security and Intellectual
Property Rights
TABRHE ~ BB Z 2N E R

(3) Promoting Corporate Social
Responsibility
REEEHEEE

Relevant UNSDGs:
MR ERFEERERE R

GOOD HEALTH
AND WELL-BEING
SR

REDUCED CLIMATE: &)
1 INEQUALITIES 13 ACTION
BOTTLE RRITH
V'S

= <&

Focus Areas:

BREE

e Community Care and Social Inclusion
@RI R

e Health and Well-Being Promotion
1 1 8 B B A3 Ak

J Environmental Awareness and Sustainable

Lifestyles
RIEEH A FENEEEREN

(4) Promoting Climate Resilience and Low-
Carbon Operations

REREH M REESHEKREE

Relevant UNSDGs:
HEBEEFEEREEE .

13 CLIMATE: &}
ACTION

Focus Areas:

BREE

e  (Climate Resilience and Adaptation
R ) 14 L E e

e Green Operations
HmEEE
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

MANAGEMENT APPROACH TO
SUSTAINABILITY (CONTINUED)

ESG Governance and The Board’s Oversight

The Board considers sustainable development as the key to
the Group’s long-term success and resilience. The Group
pledges to integrate ESG considerations into its business
operations and improve sustainable performance by
optimising resources in its operations. Being the highest
governance body, the Board has overall responsibility
for ESG strategy and reporting and is responsible for the
overall direction and decision making of ESG governance.
The Board provides oversight of ESG issues, including
climate-related matters, with an emphasis on supporting
the Group’s long-term development.

Assigned by the Board, the Corporate Communications
Department of the Company (the “Corporate
Communications Department”) coordinates the
implementation of the ESG reporting, with the engagement
of an independent ESG consultant (the “Independent
Consultant”) with relevant expertise, and provides support
to the Board and/or management regularly in, inter alia:
(i) formulating and reviewing the Group’s ESG-related
management approach and strategies; (ii) identifying,
evaluating, prioritising and managing material ESG-related
and climate-related risks and opportunities; (iii) reviewing
the Group's ESG-related progress against established goals
and targets; (iv) reviewing and formulating ESG-related
policies and practices to ensure compliance with applicable
laws and regulations; and (v) compiling the ESG report for
the Board's review and approval.

Information regarding corporate governance is addressed

in the section headed “Corporate Governance Report” on
pages 39 to 71 of this annual report.
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MANAGEMENT APPROACH TO

Environmental, Social and Governance Report (Continued)

R EARERRS (&

AREEREELH (8)

SUSTAINABILITY (CONTINUED)

ESG Risk and Opportunity Management RIB-HEREGRAMEKEER

The Board retains ultimate oversight of ESG-related risks EEEREHIRE RO EE A
and opportunities, safeguarding the Group's resilience in B E[SAEBNRABEEE » UERFRAK
a rapidly evolving landscape. During the Reporting Period, B RES(ECWIRIBEPRIFTIME o 7
the Group refined its ESG-related risk and opportunity ~ FHEHAR » AEB D REHERE g
assessment to sharpen its mitigation and response K& A1EREE G E B AYET(E o LUN5R
strategies.

ELR A% K & H SR o

The key steps of the Group’s ESG risk and opportunity U TFERAEBEIRE « tZ & E A KA

management process are set out below:

1.

Identification

]l

Evaluation

$F

HBBEIERIZAVRAR DR

Identified industry ESG-related risks and opportunities based

on regulatory requirements (including the Stock Exchange)

and sustainability framework such as Sustainability Accounting

Standards Board (“SASB”) and Morgan Stanley Capital International

("MSCI")

RIBEEER (BEBMIMMER) RAFEERER (BIUa

BERESHENETERERLANEERER) > #pIENRE

B & ERERREREEEE

Analysed the latest market and industry developments

DR HRITEZERIE

Assessed climate-related risks and opportunities as well as supply

chain ESG risks. For further details, please refer to the “Climate

Scenario Analysis” section

.:?TEEJ\ R=AE R Eﬁﬂﬁaﬁé—ﬂx&%u&%@ﬁﬁﬁ’ﬂfﬁiﬁ CHEREA
o BRAE— DB F2RTREERONI—EH

Evaluated the potential impacts and likelihood of the identified key
ESG-related risks and opportunities by considering both quantitative
and qualitative factors. Quantitative inputs are informed by
historical data, while qualitative considerations include industry
trends, economic conditions, and recent major events and disasters
ZBEEREEREEREMRE T ESHNOBERIRE g
REREAREBEMBENBETEERIEY -TE28KREIB
T8 ﬁ'ﬁ;ﬁl&%ﬁi%@ﬁﬁ%f@*ﬂ CREIRIBERITHANE
REHEKAR
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

MANAGEMENT APPROACH TO AFEEREREEAH (8)

ESG Risk and Opportunity Management RIR - HERERAMEKBEEE

(4&)

Prioritised key ESG risks and opportunities by assessing the potential
impact and likelihood of identified risks and opportunities
FETEE AP AR BN BT BRIk BEEBLE
EHRARIRIE - 8 RER R EES

Ranked climate-related risks and opportunities together with
other types of risks to ensure they are assessed on a comparable
basis within the Group's overall risk and opportunity management
framework

R M A A e B I8 B EL A B BY B9 R B — B ET AR 0 AR IS
AEEERELREEKBERRB TS LRAEETHG

Implemented mitigation measures to effectively manage ESG risks
and opportunities

BITREZERUABIMEEIRE - H g KERRAREAKS
Assigned responsibility for execution to relevant internal
departments and/or business units

RHITEEER TR A ERERPI R, S EFS B (i

Presented ESG risk and opportunity assessment outcomes and

SUSTAINABILITY (CONTINUED)
(continued)
3. Prioritisation o
BEHRE
4. Management and o
Mitigation
BB KRR
5. Reporting o
BE ¥R

relevant issues to the Board

MEFGERRE 1 RELBRREKENTHERKIEM
e 8

Facilitated thorough discussion, review, and recommendations
RIERANGT o0 ~ TBRRIER

SUCCESS UNIVERSE GROUP LIMITED BEIBIRE R AT



Environmental, Social and Governance Report (Continued)

BRI HERERRS (&

MANAGEMENT APPROACH TO AIFEEREREEAH (8)
SUSTAINABILITY (CONTINUED)

Stakeholder Engagement

&SN

The Group maintains ongoing communication with ~ AEBEFHERFSEBZE  UTH
stakeholders to gather insights into their expectations and 5 BHAEEREY) - EEBEB YN E
concerns. Such engagement supports informed decision- RS » WHIERT & A FEL R o
making and the development of strategies aligned with ~ WU Tt A EEEBKIFMDEMRRETE
sustainable growth. The key regular communication  Hi/BIEMETEERE o

channels for engaging with its stakeholder groups are

summarised below.

Stakeholder Group Regular Engagement Channels
R &4 R EHBERE
Employees Internal newsletters and memos
(=1 P 3R i85 s 8 T
Intranet and internal communication systems
WEE RN BB R R
Customers Customer service hotlines
e =R IR AR
Company website
NGIEEN

Shareholders and
Investors

RERKREE

Suppliers and Business Partners

oy ey T

Annual general meetings

RERBFERG

Annual reports, interim reports, announcements and circulars
FW- PRS- RERBE

Company website

N EI AL

Media interviews/press conferences

HResE, R ER

Press releases

A

Continuous audits
FrgE st
Supplier screening and assessments

fH 78 725 B 238 Ao 5T A
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

MANAGEMENT APPROACH TO
SUSTAINABILITY (CONTINUED)

Stakeholder Engagement (continued)

AREEREELH (@)

FRESE (B)

Stakeholder Group Regular Engagement Channels
R EHR EHBBRE

Government and Regulatory Bodies

KU e s B 1% AR BRMEE

Compliance monitoring

i Corporate reports and announcements

NERERAS

The Community and the General

Public
HERAR e Company website
NEHEIL
e  Press Releases
R

Annual reports, interim reports, announcements and circulars

FIR - FHRSE A5 RBKR

o Community activities

H&ES

Materiality Assessment

To better understand stakeholders’ views and gather their
feedback on daily operations, the Group engages its key
stakeholders, including representatives from the Group'’s
headquarters in Hong Kong as well as management
and employees from the offices of the Group’s travel
business in North America, the PRC and Hong Kong.
During the Reporting Period, in addition to the said
regular communication channels, a materiality assessment
was conducted with the assistance of the Independent
Consultant. The assessment results, together with the
identified ESG topics, were reviewed and discussed by the
Board and/or management on a regular basis.
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Environmental, Social and Governance Report (Continued)

R EARERRS (&

MANAGEMENT APPROACH TO AT EZRETIESEH (B)
SUSTAINABILITY (CONTINUED)

Materiality Assessment (continued) BEEMITG (B)

The materiality assessment involves multiple stages:  EZM4 G E I EERSEL - @A~ B %
identification, prioritisation, as well as validation. The  HEF K&ERE c EE M T EMNIERF AT F
details of the procedures and steps of the materiality 5580 :

assessment are as follows:

1. Identification e Identified a total of 21 ESG-related topics relevant to the Group’s
E gl business operations and development, based on:
BERUTRE > EEHMR 21 BRERERE XS EKRE AR
IR - LB RERZERB !
o  ESG reporting standards
RIE - HEREARSRE
o  Latest market and industry trends
M SRITEBD
o  Daily operational practices
AESERR
o  Previous stakeholder engagement results

NERMNEZHEER
2. Prioritisation e Stakeholders were invited to complete an online questionnaire to
BRBF rate the importance of the identified ESG-related topics

FMEERER —MERLEE  ABHNIRRE -HEREA
HEAZEZ BEMHBTTR
e  Based on the results, a total of 9 key material topics were prioritised

BREBEER > BERSIIEHIBEREZNZB

3. \Validation e  The Board and/or management reviewed the prioritised material
EusE topics

BEEgR /NEEBEREAFFNEERE
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

MANAGEMENT APPROACH TO
SUSTAINABILITY (CONTINUED)

Materiality Assessment (continued)

The table below summarises the 9 key material topics to
stakeholders and the business continuity and development
of the Group, based on the aggregated scores obtained
from the internal and external stakeholders of the
Group through an online questionnaire by order of the

AREEREELH (@)

EEMFE B)

TRENB LESWEMSHEAEERERN
BRINBITMEFRGTHD > BIIHEE
M HENE RN EBREFNEGNE
BERAEMNIEREEZZRE -

significance.

Key Material Topics Relevant Strategic Pillars

REEHRS MR SRBE SZ i

e Staff welfare Fostering a Healthy and Safe Workplace
ST EH SERERZE2NITFIRIE

e QOccupational health, safety and well-being
R 22 M@

e Staff development and training
BT REE

e Employment compliance

MEGR

e Intellectual property protection Developing a Customer-Oriented Culture

R 58 2 PR R o ERVADEE RN g v

e Data protection and cybersecurity
BRMRELAREEZ S

e  Sustainable investment
AIFERE

e Community investment Promoting Corporate Social Responsibility
Hers REGEHGEE

e Waste management Promoting Climate Resilience and Low-Carbon
BEEYEE Operations

= RIR )M R EE RIS E
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Environmental, Social and Governance Report (Continued)

FOSTERING A HEALTHY AND SAFE
WORKPLACE

Diversity, Equity and Inclusion (DEI)

Recognising the importance of the employees’ long-term
development in building a sustainable business model,
the Group strives to build a cohesive team culture to
attract, retain, motivate and train its talented candidates
and employees through implementing several strategies,
policies and schemes.

The Group Employees’ Handbook (the “Employee
Handbook”) and other human resources documents
specify compensation and dismissal, recruitment and
promotion, working hours, rest periods, equal opportunity,
diversity, anti-discrimination, as well as other welfare and
benefits to safeguard the rights of its employees. During
the Reporting Period, the Group was not aware of any
material non-compliance with relevant laws and relating to
employment and labour standards in the jurisdictions
where its businesses operate’.

Attracting and retaining talents

To attract and retain talents, the Group regularly reviews
and compares its remuneration policies and packages with
the market. The Group offers a wide range of benefits
and competitive remuneration packages with reference
to market conditions and individual performance. The
remuneration packages include reasonable working hours,
annual leave, birthday leave, study leave, retirement
scheme, and medical insurance for all full-time employees
following the local employment laws and regulations. The
Group's commitment to recognising employees’ loyalty
is demonstrated through its Long Service Appreciation
programme, which acknowledges the long-term
contributions of its valued employees. Additionally, the
Group provides overtime meals and travel allowances and
discretionary bonus.

! Please refer to the “Appendix II: Significant Laws and Regulations”

section for a list of employment and labour standards-related laws
and regulations significant to the Group’s business operations.
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RIS HERERERS (B

FOSTERING A HEALTHY AND SAFE
WORKPLACE (CONTINUED)

Diversity, Equity and Inclusion (DEI) (continued)
Upholding diversity and equal opportunities

The Group has in place a workforce diversity policy
setting out its commitment and approach to promoting
diversity and inclusion in its workforce. The Group ensures
equal opportunities for all employees and job applicants
during recruitment, internal transfer and promotion. Its
talent acquisition approach also prohibits any form of
discrimination on the basis of gender, age, religious belief,
race or physical disability. To avoid child labour and forced
labour, the Group is committed to complying with all
applicable statutory and legal requirements regarding the
identification and verification of work permits. The Group
also clearly sets out the terms and conditions relating to
overtime compensation, dismissal procedures, working
hours, and rest periods in the Employee Handbook. If any
child labour or forced labour is discovered, the Group will
terminate the employment contract immediately, assist
the child to resume education and contact social workers
to follow-up. The Human Resources Department of the
Company continually reviews the employment practices
to ensure the effectiveness of the existing measures in
preventing child or forced labour. During the Reporting
Period, the Group was not aware of any non-compliance
related to child labour and forced labour.

Training and Development

Investing in training and development

As employee development is closely linked to the Group’s
continuous business growth, the Group has organised
different employee training activities, such as new
employee orientation and anti-corruption training. In
Jade Travel, employees receive operational and on-board
training specific to their job duties. The Group also actively
encourages its employees to attend training courses and
obtain professional qualifications by providing examination
leave.
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Environmental, Social and Governance Report (Continued)

FOSTERING A HEALTHY AND SAFE
WORKPLACE (CONTINUED)

Health, Safety and Well-being

With a people-oriented culture, the Group prioritises
its employees’ well-being and occupational safety.
The Group is committed to improving its employees’
occupational health, safety and well-being of its workforce
through the implementation of comprehensive health
and safety policies and procedures. These policies are
formally incorporated into the Employee Handbook and
set out clear standards for maintaining a safe working
environment and protecting employees from potential
occupational hazards.

During the Reporting Period, the Group was not aware of
any material non-compliance with applicable laws and
regulations in relation to the occupational health and
safety of employees?. In addition, there were no reportable
lost days due to work injury. There were also no work-
related fatalities occurred in each of the past three years
including the Reporting Period.

Promoting employees’ wellness

The Group recognises that work-life balance and a
healthy and friendly working environment are essential for
ensuring employees’ well-being and sustainable business
operations. During the Reporting Period, the Group
actively engaged with its employees including regular
staff newsletters and lucky draws featuring prizes such
as health products, ice-cream and coffee gift vouchers.
These efforts were intended to boost morale and foster a
sense of belonging. Additionally, the Group extended its
commitment to employee well-being by gifting Christmas
presents to its employees as a gesture of appreciation,
fostering the festive spirit and expressing gratitude for
their hard work and dedication.

2 Please refer to the “Appendix II: Significant Laws and Regulations”
section for a list of occupational health and safety-related laws and
regulations significant to the Group’s business operations.
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

FOSTERING A HEALTHY AND SAFE
WORKPLACE (CONTINUED)

Health, Safety and Well-being (continued)
Ensuring employees’ health and safety

The Group places strong emphasis on employees’ well-
being by providing a comfortable and safe workplace.
The interior office designs of the Group have taken into
account factors such as thermal comfort, lighting, noise
control and ergonomics. For instance, ergonomic chairs are
provided to ensure maximum comfort and posture support.
The Group also incorporates indoor office plants to foster
a connection with nature and enhance employees’ mood.
To minimise the risk of workplace injuries, most office
appliances are housed in built-in cabinets to maintain
clear passageways. Additionally, Automated External
Defibrillators (AED) and first-aid kits are installed and
regularly inspected to strengthen the Group’s dedication to
ensuring occupational safety.

In addition, the Group has been dedicated to maintaining
good air quality and ventilation to safeguard employees’
health. Air circulation systems and air purifiers are
utilised in the office to reduce airborne pollutants and
allergens, creating a more comfortable and safe working
environment. Clean and safe drinking water is also ensured
through water dispensers equipped with built-in filters,
reinforcing the Group’s approach to employees’ well-being.
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Environmental, Social and Governance Report (Continued)

FOSTERING A HEALTHY AND SAFE
WORKPLACE (CONTINUED)

Business Ethics and Integrity

Upholding business ethics and integrity

The Group always emphasises and practices business
ethics and responsibility, firmly prohibiting any form of
bribery and corruption. Anti-corruption policies on bribery,
extortion, money laundering and fraud are explained to
all employees in accordance with the relevant regulations
in the Employee Handbook. In line with the commitment
to maintaining high business ethical standards, the Group
has implemented a whistleblowing policy to enable its
staff to confidentially report any concerns, inappropriate
or fraudulent acts. Any suspected corruption cases will
be thoroughly investigated to determine the validity,
and subsequent appropriate disciplinary actions will be
taken if required. Such whistleblowing policy outlines
the types of misconduct and describes how the identity
of the whistleblower will be kept confidential during
investigations. Employees are protected from unfair
dismissal, harm or unjust treatment due to reporting.

To reinforce the awareness of anti-corruption laws and
uphold high ethical standards, the Group arranges annual
anti-corruption training provided by ICAC for the directors
of the Company (the “Director(s)”) and employees. During
the Reporting Period, the ICAC self-learning module (the
“ICAC E-training”) was arranged for all Directors and
employees. It aims to reinforce understanding of anti-
corruption law and potential corruption risks in daily
operations. All Directors and all employees have viewed
the ICAC E-training materials. The anti-corruption training
further supports the Group’s commitment to maintaining a
fair and corruption-free working environment.

During the Reporting Period, the Group was not aware
of any material non-compliance with relevant laws and
regulations relating to bribery, extortion, fraud and money
laundering. In addition, there were no concluded legal
cases regarding corrupt practices brought against the
Group or its employees.
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

DEVELOPING A CUSTOMER-ORIENTED
CULTURE

Elevating Customer Experience

The Group is committed to enhancing the customer
experience across its diversified portfolio of businesses. To
achieve this, the Group adopts a holistic quality
management approach to provide customer-centric
services, including effective complaint handling,
safeqguarding intellectual property rights, and ensuring
customer privacy protections throughout its business
operations. The Group is committed to adhering to
product responsibility-related laws and regulations?, and
ensuring compliance and service quality.

During the Reporting Period, the Group was not aware
of any material non-compliance of applicable laws and
regulations that had significant impact relating to health
and safety, advertising, and privacy matters relating to
products and services provided and methods of redress.

Service Excellence and Customer Experience

Ensuring high quality services

Service quality is crucial to the Group’s long-term success.
Providing quality travel agency services are highly
dependent on the reliability and performance of its
supply chain partners, including airlines, tour operators
and transportation providers. Factors such as suppliers’
cost, timeliness and service standards directly affect the
quality of the travel experiences Jade Travel delivers to its
customers.

J Please refer to the “Appendix II: Significant Laws and Regulations”
section for a list of product responsibility-related laws and
regulations significant to the Group’s business operations.
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Environmental, Social and Governance Report (Continued)

DEVELOPING A CUSTOMER-ORIENTED
CULTURE (CONTINUED)

Elevating Customer Experience (continued)
Service Excellence and Customer Experience
(continued)

Ensuring high quality services (continued)

In this regard, Jade Travel has implemented a comprehensive
supply chain management policy to select quality suppliers
for air tickets, travel tours, shuttle bus services and related
offerings. Jade Travel is one of the largest travel agencies
in North America and is endorsed under the International
Air Transport Association (IATA) accreditation. All potential
suppliers are required to undergo a thorough assessment
of their product or service quality and pricing to ensure
alignment with Jade Travel’s service standards and
customer expectations.

For further details of the supplier management approach
of the Group, please refer to the “Ensuring Sustainability
Along Its Supply Chain” section of this Report.

Enhancing customer satisfaction

The Group strives to create exceptional customer offerings
that meet their needs. The Group values customers’
opinions and actively reviews their comments to improve
its services and management. Any complaints received are
promptly forwarded to the relevant department for proper
investigation and follow-up. During the Reporting Period,
the Group did not receive any material complaints* about
products and services.

The Group is committed to marketing responsibly across its
marketing, advertising and sales activities. Robust internal
standards and controls are also established to ensure that
all promotional materials provide accurate, transparent,
and non-misleading information.

4 Material complaints are defined as those that may result in long-
term significant impact on the Group’s customers, or a failure to
deliver agreed service requirements.
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

DEVELOPING A CUSTOMER-ORIENTED
CULTURE (CONTINUED)

Responsible Supply Chain Management

Ensuring sustainability along its supply chain

The Group strives to enhance the sustainability
performance of its value chain through continuously
engaging with partners along its supply chain. To guide
suppliers towards sustainable practices, the Group has in
place a Supplier Code of Conduct Policy, which outlines
clear expectations for suppliers in relation to ESG practices
and standards.

In addition to service quality, the Group is committed to
extending sustainability considerations and minimizing
ESG-related risks across its supply chain. ESG performance
is incorporated as an integral component of its supplier
evaluation and management framework.

Supplier Selection and ESG Screening

All potential suppliers must conduct a comprehensive
assessment of their products or service quality, price and
ESG performance. To minimise the environmental and
social risks along the supply chain, the Group evaluates
suppliers’ business ethics, environmental performance
and labour practices through document screening.
Such screening includes a review of relevant policies,
certifications, compliance records and publicly available
information, where applicable. The Group will provide
feedback if the potential suppliers fail the assessment. This
feedback serves as a constructive tool for these suppliers to
enhance their sustainability practices. Subsequently, these
suppliers may have the opportunity for a re-assessment in
the future once improvements have been made.

Sustainability Performance Evaluation

Beyond the initial selection process, supplier sustainability
performance is evaluated against criteria including, but
not limited to, product and service quality, compliance
with environmental and safety standards, adherence to
applicable laws and regulations, and occupational health
and safety management.
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Environmental, Social and Governance Report (Continued)

DEVELOPING A CUSTOMER-ORIENTED
CULTURE (CONTINUED)

Responsible Supply Chain Management
(continued)

Ensuring sustainability along its supply chain
(continued)

Ongoing Performance Monitoring and Risk Management
To monitor supplier performance, the Group conducts
regular evaluations to ensure compliance with its
requirements and to support a sustainable and resilient
supply chain. If any issues are identified, including adverse
environmental or social impacts, appropriate remedial
actions are taken, which may include reconsideration of
the business relationship where necessary.

During the Reporting Period, the Group conducted a risk
assessment to identify the material ESG-related risks along
the supply chain. The Group has closely monitored the
identified risks and implemented corresponding control
measures to minimise their impact on its daily operations.
The Group engaged over 500 suppliers and applied the
aforementioned supplier engagement practices to its
suppliers.

Privacy, Data Security and Intellectual Property
Rights

Protecting customer privacy and data security

The Group respects customers’ privacy and personal
information. Jade Travel’s Privacy Policy, available on its
website, outlines the principles and practices governing
the collection, use and storage of customer data. The
Employee Handbook has also clearly stated the policy and
measures to protect customer data and all confidential or
sensitive information in accordance with applicable local
laws. To prevent any unauthorised or accidental access, the
Group’s staff shall only collect necessary information from
its customers for its business activities.
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

DEVELOPING A CUSTOMER-ORIENTED
CULTURE (CONTINUED)

Privacy, Data Security and Intellectual Property
Rights (continued)

Safeguarding intellectual property rights

The Group is committed to protecting intellectual property
rights and ensuring compliance with all applicable laws
and regulations®. All unauthorised use and copy of
computer software are prohibited within the Group. The
Group’s Information Technology Department is responsible
for ensuring that all installed software are the authorised
versions. Clear guidelines on the appropriate use of
computer software are set out in the Employee Handbook.
For example, employees are prohibited from uploading or
downloading unauthorised software from the Internet
without prior approval.

PROMOTING CORPORATE SOCIAL
RESPONSIBILITY

Community Care and Social Inclusion

As a global citizen, the Group is deeply committed to
global sustainable development, equity, human health
and well-being. Striving to be a responsible and caring
company, the Group actively contributes to the society
through various charitable activities. During the Reporting
Period, its community initiatives focused on community
care and social inclusion, health and well-being promotion,
and environmental awareness and sustainable lifestyles,
with a total of HK$63,000 donated for charitable
purposes, and a total sponsorship contributions of
approximately HK$130,000.

The Group remains committed to expanding its community
engagement, broadening its network and extending
community investments to fulfil its corporate social
responsibility as a corporate citizen.

° Please refer to the “Appendix II: Significant Laws and Regulations”
section for a list of intellectual property rights-related laws and
regulations significant to the Group’s business operations.
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Environmental, Social and Governance Report (Continued)

PROMOTING CORPORATE SOCIAL
RESPONSIBILITY (CONTINUED)

Community Care and Social Inclusion (continued)
The Group remains committed to strengthening
community resilience and providing timely support to
those in need. In response to the tragic news of the fire
at Wang Fuk Court in Tai Po, Hong Kong, during the
Reporting Period, the Chairman of the board of Director
made a personal donation of HK$1 million to the Yan
Chai Emergency Assistance Relief Fund to address the
immediate needs of affected households and support their
recovery. The Group was deeply saddened by the incident
and sincerely hope this contribution, though modest, may
help alleviate some of the hardship faced by impacted
families.

Beyond emergency relief, the Group continued to support
underprivileged groups through a range of charitable and
community initiatives. During the Reporting Period, the
Group participated in the 2025 Sun Hung Kai Properties
Hong Kong Cyclothon — CEO Charity and Celebrity Ride,
with event proceeds donated to charitable organisations
serving local disadvantaged communities. The Group also
joined the “HKFHY's Cookies - Gift for Love” Territory-
wide Charity Sale 2025, organised by the Hong Kong
Federation of Handicapped Youth (“HKFHY"), sponsoring
100 boxes of cookies to support employment opportunities
for persons with disabilities while raising funds for
rehabilitation services, children and youth programmes,
and economically disadvantaged families.

In addition, the Group supported social enterprises and
community service units under the Tung Wah Group of
Hospitals (“TWGHs"). The Group purchased products from
iBakery for donation to a local nursery school and made
donations and volunteer contributions to TWGHSs' elderly
and childcare service centres, enhancing their facilities
and service capacity. The Group also supported TWGHs’
155th Anniversary Flag Day to raise funds for community
and education services. The Group further contributed
to the “Christmas Greetings for the Chest 2025" event
organised by The Community Chest, and has continuously
participated in the “Dress Casual Day” organised by The
Community Chest since 2011. Under the 2025 theme
“Wear to Care”, the initiative encouraged positive
engagement while raising funds for people in need.
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

PROMOTING CORPORATE SOCIAL
RESPONSIBILITY (CONTINUED)

Health and Well-Being Promotion

Recognising the importance of physical activity in
promoting overall well-being, the Group is committed
to fostering a culture of health and fitness within the
community. The Group fully sponsored and supported
the Success EZ Rolling Team during the Reporting Period,
which aims to encourage the general public to exercise
regularly, maintain a healthy lifestyle, enhance social vitality
and improve the quality of life.

In addition, the Group participated in TWGHs’ “Medical
Equipment Donation Scheme 2025/26", which aims to
raise funds for the procurement of advanced medical
equipment and ancillary facilities for local hospitals.
Through this initiative, the Group seeks to enhance medical
capabilities and enable patients in need to receive more
comprehensive and effective healthcare services.

Environmental Awareness and Sustainable
Lifestyles

The Group is committed to promoting environmental
awareness and encouraging collective climate action.
During the Reporting Period, the Group participated in
Earth Hour 2025, a global initiative organised by World
Wildlife Fund (“WWEF")-Hong Kong, by switching off non-
essential lighting and electrical equipment for one hour.
Through this action, the Group demonstrated its support
for energy conservation, climate change mitigation
and sustainable living, while engaging employees and
stakeholders in simple yet meaningful steps towards a
more sustainable future.
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Environmental, Social and Governance Report (Continued)

PROMOTING CORPORATE SOCIAL
RESPONSIBILITY (CONTINUED)

Environmental Awareness and Sustainable
Lifestyles (continued)

Recognising the growing urgency of environmental
challenges, including climate change, the Group also
advocates sustainable mobility. By sponsoring and
supporting the Success EZ Rolling Team, the Group aims
to raise awareness regarding the benefits of cycling for
personal health and carbon footprint reduction. Through
continuous engagement, the Group strives to amplify
climate change awareness, foster social value and
encourage collaborative efforts to build sustainable cities
and communities. These endeavours showcase the Group’s
commitment to being a catalyst for positive changes.

PROMOTING CLIMATE RESILIENCE AND
LOW-CARBON OPERATIONS

Mitigating Climate Change

The Group is committed to enhancing climate resilience
and advancing environmental protection and conservation
across its operations. To support these efforts, the Group
has implemented relevant environmental policies, fostering
responsible and compliant operational practices.

During the Reporting Period, the Group was not aware of
any material non-compliance with environmental laws and
regulations that had a significant impact on it.

Climate Resilience and Adaptation

In support of global climate action and national climate
goals, the Group strengthened its approach to climate-
related matters by aligning our disclosures with the
International Financial Reporting Standards S2 Climate-
related Disclosures (“IFRS S2”) and the climate-related
disclosure requirements under Part D of the ESG Reporting
Code during the Reporting Period.
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RIS HERERERS (B

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Climate Resilience and Adaptation (continued)
Governance

The Board plays a central role in overseeing climate-related
matters, ensuring that both mitigation and adaptation
considerations are embedded within the Group’s
overall business strategy. For details of the Group’s ESG
governance structure, please refer to the “ESG Governance
and Board’s Oversight” section on page 76 of the Report.

Board’s Oversight and Management'’s Role

The Board has overall responsibility for overseeing climate-
related risks and opportunities in connection with the
Group's business operations and long-term development.
To support effective oversight of climate-related matters,
the Group arranged suitable training and relevant materials
on climate-related issues and their potential impacts
on the Group's business and operations to the Board.
Through these ongoing capability-building efforts, the
Board possesses the skills and competencies required to
oversee the Group’s response to climate-related risks and
opportunities.

Assigned by the Board, the Corporate Communications
Department, with the engagement of the Independent
Consultant, coordinates the monitoring, managing and
overseeing of climate-related risks and opportunities, and
reports to the Board regularly on matters including but not
limited to climate-related issues, risks and opportunities,
and the consideration of trade-offs between climate
factors in strategy, major transaction decisions, climate-
risk management processes and related policies, as well as
progress against targets related to climate-related risks and
opportunities.
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Environmental, Social and Governance Report (Continued)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Climate Resilience and Adaptation (continued)
Strategy

In response to the long-term challenges posed by climate
change, the Group continues to strengthen its approach
to identifying and managing climate-related risks and
opportunities and integrates relevant considerations
into its sustainability risk management processes. The
Group identifies and manages key physical and transition
climate risks, as well as climate-related opportunities,
with reference to their potential impacts on business
operations, the supply chain and the market environment.
Through the Corporate Communications Department, the
Group maintains adequate resources to support relevant
transaction measures.

During the Reporting Period, the Group focused on
enhancing its climate management practices through
the establishment of emissions reduction targets and
the monitoring of relevant environmental performance
indicators. These efforts support the Group’s commitment
to mitigating climate-related impacts and improving long-
term operational resilience. However, since data availability
and quantification methods continue to develop or evolve,
the Group will continue to monitor and, where feasible,
describe the concentration of climate-related risks and
opportunities across its business model and value chain.

The table below summarises the Group’s key climate-
related risks and opportunities, potential impacts on
finance, business model, value chain and corresponding
response measures.
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Environmental, Social and Governance Report (Continued)
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PROMOTING CLIMATE RESILIENCE e

AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)
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Climate Resilience and Adaptation (continued) RIZE M ELERE (8)
Strategy (continued) FhE (48)

Climate-related Risks

Financial Impacts

Non-Financial Impacts

Response Actions and Transition Measures®

FEEBER g3 7 FHEEE I8 R BRI

Physical Risks

BRAR

Acute Risks

ShER

Omo

More severe and frequent Current Financial Impacts Heightened safety risks ' Implement contingency measures to

extreme weather events, BAEEYE for employees and protect employees and customers during

such as cyclones, heavy . No significant financial impact at this Customers extreme weather events.

rainfall and floods, have the stage ENEEREFNZ2 ENESRERZ RN MR

potential to damage the RREREOEANKTE Bl AREHPREREREANES -

offices and/or equipment. . Maintain effective communication

FRE FRZNMEX  Anticpated Finandal Impacts arrangements in customer service

RE IRE BEWR ERVETE to ensure safe travel support during

KO MEGEEIAE o Increase in maintenance costs and emergency situations.

R/ redluction in revenue due to temporary EREPREBPNEN RS
business disruption over the short, DEGAZSER Mt g2 iz o
medium and long term . Maintain business continuity by
REBEETE - 028 PERE transitioning sales activities to Jade Travel’
BRERTENRBARD online booking platform when physica

outlets are disrupted.
EERMAMSETHE REEEH
B155) Jade Travel 48 LT F R 0 M
BRERREEE.

6 The formulation of the response actions and transition measures 6 [ClfETTE) R 8 2 1A Fr B9 # 5T )5 B RmARIE

is based on the underlying assumptions from the Climate Scenario
Analysis assessment. For details, please refer to the “Climate

Scenario Analysis” section.
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Environmental, Social and Governance Report (Continued)

RIEBE T EARERRS &)

PROMOTING CLIMATE RESILIENCE RERIEIERESEREE
AND LOW-CARBON OPERATIONS (48)

(CONTINUED)

Mitigating Climate Change (continued) P mIRE ML (1B)

Climate Resilience and Adaptation (continued) RIZE) M ELERE (8)

Strategy (continued) T (4

Climate-related Risks Financial Impacts Non-Financial Impacts Response Actions and Transition Measures®
FEEBER g3 7 FHEEE I8 R BRI

Chronic Riks Current Financial Impacts Heightened safety risks ' Explore adaptive measures to improve
BiaR CHE A for employees and energy efficiency and workplace safety,
WO * Nosignificant financial impact at thi Customers including LED lighting.

More severe and frequent stage BIEERERNZE RRBEMEE LRBERNER

extreme weather events, REREENEANKTE il TIERRZS OERALDRE .
such as cyclones, heavy

rainfall and floods, have the Anticipated Financial Impacts

potential to damage the JELELT 7

offices and/or equipment. . Increase in energy consumption over the

FEE  EPRZNERX medium and long term
REM MEE - FRR RRBERAEILN
K TEERRHAZ

R/
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

PROMOTING CLIMATE RESILIENCE R KRR RIESRIKESE
AND LOW-CARBON OPERATIONS (48)

(CONTINUED)

Mitigating Climate Change (continued) FE 3 mIRE ML (1B)

Climate Resilience and Adaptation (continued) RIZE M ELERE (8)

Strategy (continued) T (4

Climate-related Risks Financial Impacts Non-Financial Impacts Response Actions and Transition Measures®
FEEBER g3 7 FHEEE I8 R BRI

Transition Risks

BUER

Market Risks Current Financial Impacts Damage to brand value and @ Explore the adoption of lower-carbon
mREk CEESA reputation travel options where practicable.

WO « Nosignficant financial impact at this BERMEREAZE RERITNERT  REFAER
In view of the increasing stage Eayab i

public awareness of RREEEOEANKTE *  Enhance resource efficency and reduce
environmental protection carbon footprint through digitalisation,
and climate change issues, ~ Anticipated Finandal Impacts virtual meetings and sustainable office
stakeholders, including LA practices.

consumers, have increasing ~ »~ Increase in operational costs due to rising EBHTFL EREERTUFENAE
awareness of green demand for sustainable travel options B% REERNANELH HES o
environmental protection (such as carbon offset options, low-

and service demand. carbon accommodations, and green

ENARHRRRERR transportation) over the medium and

RRERRNDA TR long term

B BEREEANNE PREME WAFERER (FN

REARERERERR FEHLE  ERAEREERE)

BONEKEATEERS o EXLA EREERAEM
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Environmental, Social and Governance Report (Continued)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS

(CONTINUED)

Mitigating Climate Change (continued)

Climate Resilience and Adaptation (continued)

Strategy (continued)

Climate-related Risks

RGRRER

Financial Impacts

HEYE

RIEBE T EARERRS &)

t%ﬁﬁﬁié‘ﬂ'&&?&@]f&ﬁﬁ%@
]

FEHRIEEE (&)
RIZEIMEELEE ()
ﬁ\gﬂg CAE

Non-Financial Impacts

FuETE

Response Actions and Transition Measures®

ERTBREL i

Policy and Legal Risks
HRREERR

wo

In response to the
increasingly frequent
impacts of limate change,
the Chinese Mainland
government has pledged to
achieve carbon neutrality by
2060. Similarly, the Hong
Kong government has set
22050 carbon neutrality
goal, while Canada has

committed to achieving net-

2er0 emissions by 2050,
AREHZBENREE
88 RERHRA
BE_E FESRRT
o AR FARRER
E_ERREERRIA
MER MMEA8IH
E_ERREERETY
Ho

Current Financial Impacts

E Al Ej% TE
. No significant financial impact at this
stage

FERETAEAVHTE

Anticipated Financial Impacts

i

. Increase in operational and compliance
costs over medium to long term

SERGRNAETRAEN

Fallng to meet mandatory o Review climate-related government

climate disclosure
requirements may lead
to requlatory inquiries,
penalties, or lawsuits,
severely damaging brand
reputation and the trust
of stakeholders

policies, requlatory requirements and
relevant developments reqularly to ensure
adequate preparation.
EREREARGERNYREE B
EXRERERE  WRRITRD £ o
Share updates on climate-related policies
and requlatory requirements with

REREEALARER
GEERCESE A
e ENE]
?’“uﬁ BEAZNE
ERBNENEE

employees on a reqular basis.
ERERENZERBERENNRR
EERXNRINES -
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

PROMOTING CLIMATE RESILIENCE RERIRIERIEERIRKEE
AND LOW-CARBON OPERATIONS (48)

(CONTINUED)

Mitigating Climate Change (continued) FEH mIZEME (1B)

Climate Resilience and Adaptation (continued) RIZE M ELERE (8)

Strategy (continued) T (4

Climate-related

Opportunities Financial Impacts Non-Financial Impacts Response Actions and Transition Measures®
RERRERE gt FHETE B8 REREE

Market Current Financial Impacts Aligning with the growing Recognise the growing demand for

L BB E market preference greener and low-carbon travel options
WO J No significant financial impact at this for environmentally and explore their adoption where feasible.
As public awareness of stage conscious travel, further DRIAFHERR  ERGTAR
environmental protection RRERIAEANKEE enhances the Group’s MEXARER LRITHERT
and climate change market position and REERZEAT -

continues to grow, Anticipated Financial Impacts strengthens customer . Expand the low-carbon travel ecosystem
stakeholders, including e CLT S 7 loyalty and collaborate with value chain partners
consumers, arebecoming ~ ® Increase in revenue from growing demand  [BEF B HERRER R to promote sustainable travel solutions.
increasingly conscious of the for sustainable tourism, presenting an ERNRT E-Fi RRERLITERZG 1REEER
demand for green tourism opportunity to develop eco-friendly travel AEEENTBM frafe LERETHERERARE o
services. packages TMRERTHE

BEARHERRERT REKERRERNBXFEMA

BRENEHATEMR B ARERRKEERTRNE

AERBEENNENE

HRUEAN NG ERE

BHHER -
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Environmental, Social and Governance Report (Continued)

RIEBE T EARERRS &)

PROMOTING CLIMATE RESILIENCE ReRIRIMERIEERIRKEE
AND LOW-CARBON OPERATIONS (48)

(CONTINUED)

Mitigating Climate Change (continued) FEH mIZEME (18)

Climate Resilience and Adaptation (continued) RIZE) M ELERE (8)

Strategy (continued) T (4

Climate-related

Opportunities Financial Impacts Non-Financial Impacts Response Actions and Transition Measures®
RERRMNE HHRE BT E EIE{TE R SR e
Resource Efficiency Current Financial Impacts Enhanced brand . Implement energy-saving measures,
EPLES BAfEe g reputation and market including high-efficiency lighting, low-
0w J No significant financial impact at this competitiveness carbon technologies and optimisation of
By investing in high energy- stage RARGREERTS HVAC systems.
efficency equipment and RRERANEANKZE GEY) B AR SEENERN Ak
optimising operational Anticipated Finanial Impacts RITRBIERBTERS -
management, the Groupcan BRI KE 2
significantly reduce long- . Reduction in operating costs from climate
term operating costs. change mitigation measures, stich as
BBRESERNERE adopting more enerqy-efficient equipment
RETEEER £&H and improving operational management
ANBERERAEEN REZEHRER BIMRAESE
Ko MRERHEEEEE SHEER

TR
& Short term (by 2030) ™ Medium term (by 2040) @ Long term (by 2050)
O s (—FE=FFEZ ) 0 P Ef (= FEYELEZ FT) O RH (—FLFEZH)
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

PROMOTING CLIMATE RESILIENCE

AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Climate Resilience and Adaptation (continued)

Strategy (continued)
Climate Scenario Analysis

During the Reporting Period, the Group initiated its
first climate scenario analysis to assess the resilience of
its strategy and business model to a range of potential
climate outcomes. The analysis was conducted across core
operations in Chinese Mainland, Hong Kong and Canada
at the Group level and was designed to inform strategic
planning and risk management. The results informed the
Group’s strategic planning, risk management and resource
allocation for various time horizons.

Scenario and Modelling Approach

The Group used the Network for Greening the
Financial System (“NGFS”)” as the primary dataset
and selected both low-carbon and high-carbon
scenarios, namely the Net Zero 2050 scenario and the
Current Policies scenario, as they are the
internationally recognized, are among the publicly
available scenario sources and are directly relevant to
the Group. The scenarios were not intended to be
predictions of the future; rather, they were
designated to stress-test the Group’s business against
several plausible future states. The assessment is
subject to uncertainties, including the current
limitations in available literature and data in
quantifying the influence of climate with a high
degree of certainty. The Group’s current approach
was based on a snapshot of its current situation and
assumed no change in its major business operations,
operating locations or carbon mitigation measures,
and no correlation between different climate risk
variables. Going forward, the Group will continue to
refine its approach to climate scenario analysis as new
credible data and methodologies become available.

NGFS is a group of central banks and supervisors who share best
practices, contribute to developing climate and environment risk
management in the financial sector, and mobilise mainstream

finance to support the transition to a sustainable economy.
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i BT EEREEBENTE
BEERMGER TR - ZDMFER
EEEERETEAM - FBRMEX
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Environmental, Social and Governance Report (Continued)

RIEBE T EARERRS &)

PROMOTING CLIMATE RESILIENCE R R RIESRIKESE
AND LOW-CARBON OPERATIONS (45)
(CONTINUED)
Mitigating Climate Change (continued) P mIRE ML (1B)
Climate Resilience and Adaptation (continued) RIZH) 14 BB RE (48)
Strategy (continued) FhE (4
Climate Scenario Analysis (continued) RIRER I ()
e Scenario and Modelling Approach (continued) o ERREBERZ ()
Refer to the graphics below for an overview of the 2R TEERsEEmBERER
NGFS scenarios. RO 2t o
Disorderly #[7 Too little, too late XV AE
Delayed Fragmented
- T whra
[
@
E :;ifﬁ?; Below 2°C ;5
o EE BITRR (s
Demand B RTBE
%
/% Orderly
Physical risks & §& %
For the assessment, global climate models, regional AETML > BEERRERE
climate data, and industry forecasts were integrated & RESIE RITETER 0 UFHE
to evaluate physical and transition risks relevant HAEEESEERANERRAR &
to the Group’s operations. The analysis considered AR o DITEEREEBE ~ KK
physical risk indicators such as cyclones, floods, and RPFCREBRBREEIER L/UE'Z%*E
heatwaves, as well as transition risk factors impacting EEMARENEHNEL R EE
operating costs and transition pressures, including Z o BEREE - ERET T_Fﬁ
carbon pricing. The results indicate that, across all BiHERT > BRI AR 9 4E
assessed scenarios, identified risks remain low. FRIE -
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS

(CONTINUED)

Mitigating Climate Change (continued)
Climate Resilience and Adaptation (continued)

Strategy (continued)
Climate Scenario Analysis (continued)

The tables below provide an overview of the selected time
horizons, climate scenarios, and analysis results.

o Time Horizons and Climate Scenarios Selection

(x?%{ﬁﬂ%ﬁﬂﬁ&?ﬁ@]ﬁﬁﬁ%@
n\E

~

FEH RIZEE (4B)
RIZE) 14 LB FE (48)
RS (&
RIRER I ()

TRBAEFTERER  RIERBR RO
I\D%O

e FERBERERIFES

Risk Category Time Horizons NGFS Scenarios Selection
R LR R P £, GETHARERER
Physical Risks ~ Acute Risks: 2030 (short-term) Net-Zero 2050 (Orderly):
BiEE R SRR _g=% _ERTERTHH(BR) :
o Cyclones 2040 (medium-term) ¢ Assumes immediate, ambitious climate policies and
B ZZTMTF (hH) rapid technological transition, achieving net zero
. Floods 2050 (long-term) CO, emissions around 2050, limiting warming to
7k “ZTREF (RH) 1.5°C& with minimal overshoot, low physical risks,
and high transition risks.
Chronic Risk: RRIUENE A AR RIEER L BRRR R
e m g B AR ZSRTEER_EERESHI
¢  Heatwaves RABRERGITRER 1 5ELUA  LRBH
BR ERERMN BRARET BBEARS -

Transition Risk Policy and Legal Risk:
BEHER BERR AR :
e (Carbon Pricing
BEE

8 Aligned with the Paris Agreement’s goal in limiting warming to

1.5°C above pre-industrial level.

SUCCESS UNIVERSE GROUP LIMITED BEIBIRE R AT

Current Policies (Hot House World):

BRIBER CREWHSR)

Assumes only existing policies are maintained,
leading to emissions growth until 2080 and about
3°C of warming, resulting in severe physical risks,
including irreversible impacts like higher sea levels.
REEEFRANR  SRHHEBERECS
NEE RRABRNERIE  MEMRREN
ERRR OEBTEHLASFIIIEBNTE -

8 8 (B 215 E) i £ B A 1 15 R # 7F I T

EILRIKF B L 1.5F ARG E—2 -



Environmental, Social and Governance Report (Continued)
RIR-HHERERRS (&

PROMOTING CLIMATE RESILIENCE R R RIESRIKESE
AND LOW-CARBON OPERATIONS (45)
(CONTINUED)
Mitigating Climate Change (continued) R REEE (B)
Climate Resilience and Adaptation (continued) RIZE) M ELERE (8)
Strategy (continued) T (4
Climate Scenario Analysis (continued) RIZER 27 (48)
e Scenario Analysis Results e IBRIWMHER
Risk Level: ® High * Moderate e Low BT em o off
Risk Category Relevant Markets Impact Level
R L FERE
Hong
PRC  Kong Canada Net-Zero 2050 Scenario Current Policies Scenario
hE  FE MEX “ZRTERTHNESR BRHRER

2030 2040 2050 2030 2040 2050
ZE-RE CENEE “ER%E “E-%F “EINEFE “Z1EE

Physical Risk Cyclones

= A tl t/ t/ L (] ] (] ) N
ERER R

Floods

xS v v v 0 . 0 0 . 0

;\géwaves v v v 0 . 0 0 . 0
Transition Risk ~ Carbon Pricing

. o v v v 0 0 . 0 . .

BUER WEE
The Group retains the ability to adapt its strategy and REEFIBEETE N B S 1B KRR
business model across short-, medium-, and long- RERRE  REEEH - PHEEE
term horizons through established risk management HAS BN A B RIS R E B IR AIEE
and strategic planning processes. Insights from e RIEBEDMBEARERMAZ
climate scenario analysis are integrated into these FMIE > UE R B BB BRER
processes to support timely, informed decision- BAREEBELN A MBI R ET 1B
making, enabling the Group to respond effectively to RIEER RS RS > FRMNARE
evolving climate-related risks and opportunities while HAgIM RSB EE -
fostering long-term resilience and sustainable value

creation.
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Climate Resilience and Adaptation (continued)

Strategy (continued)

Climate Scenario Analysis (continued)

e (Climate Resilience and Adaptive Capacity
The results of the climate-related scenario analysis
inform the Group’s assessment of the resilience
of its strategy and business model under different
scenarios and time horizons. The analysis supports
an understanding of how climate-related changes
could affect the Group’s operations and strategic
positioning and provides a basis for identifying
areas where enhanced risk management, strategic
adjustment or resource allocation related thereto may
be required.

The Group maintains the capacity to adapt its
strategy and business model over short, medium,
and long term through existing risk management
and strategic planning processes. Scenario analysis
outcomes are incorporated into these processes to
support timely decision-making, enabling the Group
to respond proportionately to evolving climate-related
risks and opportunities while supporting long-term
resilience and sustainable value creation.

Risk Management

The Board acknowledges the overall responsibility for
evaluating and determining the nature and extent of the
ESG-related risks system. ESG-related risk and opportunity
assessment on climate-related risks and opportunities
was conducted to identify, assess and manage the risks
in terms of their potential impacts and likelihood, and
prioritise them accordingly. Mitigation measures will be
formulated based on the assessment results for better
resilience planning.

For further details, please refer to the “ESG Risk and

Opportunity Management” section on pages 77 and 78 of
the Report.
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Eﬁﬁﬁﬂﬁ&ﬁ@ﬁﬁ%@
II‘E

~

FEHRIEE1E (48

RIZENEELEFE (48)

R (4)

RIFER YT (&

o  RIRFIMEEE
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Environmental, Social and Governance Report (Continued)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Climate Resilience and Adaptation (continued)
Metrics and Targets

During the Reporting Period, the Group disclosed its Scope
1 and Scope 2 Greenhouse Gas (“GHG") emissions, which
primarily arise from fuel consumption and purchased
electricity, respectively. In addition, the Group disclosed
Scope 3 GHG emissions for the first time, representing a
meaningful expansion of its climate-related metrics and
enhancing transparency over indirect emissions across the
value chain. While the Group may have limited influence
or control over some of its Scope 3 emissions categories,
the Group will continue to monitor and aim to further
refine its disclosures in the near future to reduce carbon
emissions across the value chain.

In parallel, the Group established environmental targets® to
guide performance improvement. Progress against these
metrics and targets is reported to the Board on an annual
basis to facilitate ongoing oversight and continuous
enhancement of its environmental performance.

Key environmental targets of the Group, outlined below,
serve as a foundation for these efforts.

g The Group’s GHG target applies to the Group’s headquarters in
Hong Kong and Jade Travel, which operates the Group’s travel-
related business in North America, the PRC and Hong Kong, and
covers three GHG as defined under the Kyoto Protocol. carbon
dioxide (CO;), methane (CH.) and nitrous oxide (N.O). Details of
the scope are set out in section headed “Reporting Scope and
Period”. The Group will consider the potential use of quality
renewable energy certificates (“RECs”) and carbon credits as
part of our decarbonisation pathway and continue to monitor
relevant guidance on carbon and offsets in relation to offsetting
greenhouse gas emissions in achieving its GHG emission targets.

BRI HERERRS (&

i%;uﬁ;ﬁﬂﬁﬂ'&&ﬁ@f&ﬁ%iﬁ
]

FEHRREE (&)

RIZEIMEELEE ()
EREEE

REREAA > sEBRELE 1 REBE
2RRERE (DRERE) HFRE > =
2D RIREMEEFERINEE S o LI -
AEEERKBELEINBEREFNR
B ERGEHRGEHEBERENEESE
> 4R = A EE i B HE RV AR
E -BEXRERHBMELEIHRIER
W ENEHFREAR > BREERRE
BEATIREFNANGRE—T TE
REE » MR EEEEE R o

R FREEBEFEREBRLUIES
RIFNE - BERFEEE L AR
BR&ER > AEESFHENEFTRE
RZERRRERNEE -

TXHANFTERRRRIEERSZF
ZNHIERE o

¢ K5 B 198 = 52 B IE i A A [ & E
ABEB > L R 7K 5 [ (i jA L 3= ~ PR R & B
B IR 2 5B Jade Travel » 112 (R
EETE)REN =B RERE . —albb
(CO,) ~ iz (CHy) FiE1EZE ST (N:O) ° B
FIEEFE I IREHE R o KEEH
LTRSS AR EEEE A EL
BEIREEE (TRECs)) R fit 15 FHAE » WL #5486
A B RIS R IR A5 5] 0 X
FEEERL M ZE RSB B KB HIFE R o
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS

(CONTINUED)

(E’.?ﬁﬂ%é‘i]'fi&?ﬁ@ﬂ&ﬁﬁ%@
n\E

~

Mitigating Climate Change (continued) FEH RIZEE (4B)
Climate Resilience and Adaptation (continued) RIZE 4 BLERE (18)
Metrics and Targets (continued) 1EEEEIE (&
Aspect Environmental Targets Progress
s REER EBE
Emissions e Reduce GHG emissions (Scopes 1 & 2) intensity ~ Achieved
BEWH by 10% by 2030 (compared to the 2024 baseline B
yeao
“E-FFRRRERBIIN (BE 1 RHEE2)
RERE10% (B - " MEEEFELL)
Waste e Increase recycling rate of non-hazardous waste ~ Achieved
BEEY) to 20% by 2030 BER
_E=ERFAARESEEYNEIRXESE
20%
Energy use efficiency e Reduce energy intensity by 10% by 2030 Achieved
AEREE AR (compared to the 2024 baseline year) BER
—E=ZFHIFRERBEREE10% (B2
—MFEEEFMEL)
Water use efficiency e  Continuous effort implemented to encourage Achieved
K= staff to consume water wisely BERK

RES OB T

#9F7K

For further details on the specific initiatives and actions
undertaken to achieve these targets, please refer to the
following “Green Operation” section of the Report.

The Group will continue to refine its climate-related
metrics and targets, taking into account changes in
operations, data availability and evolving regulatory and
market expectations, with the aim of strengthening its
environmental performance over the longer term.
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Environmental, Social and Governance Report (Continued)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Green Operations

Monitoring Energy Use and Emissions

As part of its sustainability initiative, the Group has
implemented policies and measures to streamline its
printing infrastructure by phasing out the use of individual
desktop printers and replacing them with energy-efficient
centralised printers across its offices. This transition not
only reduces energy consumption, but also minimises paper
waste, toner cartridge usage, and supports the Group'’s
recycling initiatives. By adopting centralised printers, the
Group fosters a greener and more cost-efficient workplace
while prioritising environmental sustainability. The Group
actively promotes video conferencing to reduce the need
for business travel, thereby lowering GHG emissions. The
Group will continue to explore and implement measures
to reduce its carbon footprint and contribute to a more
sustainable future.

Since 2016, the Group has been utilising LED lighting in its
Hong Kong head office to maximize energy efficiency. The
Group also actively promotes energy conservation among
employees by encouraging them to switch off lights and
air-conditioners after office hours.

BRI HERERRS (&

Eﬁﬁﬁﬁﬁ&ﬁ@ﬁﬁ%@
]

FEHRREE (&)
BEEE

BRI IR R

R FBEERTHNED IR K&
E DR R R EEETERE > 1
BEMAERZED UEERM AP RET
ENHEEVAE A SEFTENHE o LESRNBfE
RBEFE > TR Ry IR D BEAR ~ iR IDAEE -
WHEBAEBBEMEIU - BBEEAHR
TN ZEES THRRIEFIRREK
BEAMANE > RARMURBEIHFEER
5 o S REBEEIBEERER S
DUBD ZRRER K > LUBR AR = RASHE
TR o AN 52 R A AE PR R AT R R D
HE el » BHES A B RATRIE

—n7e

B-E—RFiE rEE-EHEEEE
WS BR (£ AR LED JE LA 1B i R AE R W am
AERBTEEREEREHAER &
BRENPARBEREFEEERE
A o

ANNUAL REPORT 2025 5% 111



112

Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Green Operations (continued)

Managing Waste

Given the Group's office-based business model, paper
is the primary source of waste generation. The Group
adopts green purchasing practices for sustainable office
supplies to reduce waste. Since 2013, the Group has been
using refillable stationery products and Forest Stewardship
Council (FSC) certified paper for printing the Company’s
annual and interim reports. Since 2017, the Group’s head
office has transitioned to lighter-weight paper as a more
environmentally friendly alternative. Starting from 2021,
the Group has further enhanced its environmental efforts
by using plant-based soy ink for printing and has gradually
reduced the printing quantity of the corporate materials
including annual report, interim report and circular. Jade
Travel has also embraced e-marketing and communication
practices to minimise paper consumption and transition
towards eco-friendly and paperless operations.

The Group is targeting to achieve a recycling rate of 20%
by 2030. To further enhance waste reduction and promote
the circular economy, the Group adheres to the “4Rs of
Environmental Protection” concept (i.e., Reduce, Reuse,
Recycle and Replace). Jade Travel has established waste
collection and recycling segregation facilities to support
the circular economy principle and promote sustainable
resource management within its operations. During the
Reporting Period, the Group achieved a recycling rate of
24.57%

As Jade Travel's offices are managed by the building
management, information on general waste and intensity
is unavailable. Due to the nature of its business, the Group
does not produce hazardous waste during its operation.
The Group will continue to monitor its waste management
performance and explore opportunities to reduce waste
generation and enhance recycling efforts.
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Environmental, Social and Governance Report (Continued)

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Green Operations (continued)

Managing Water Resources

Since water is provided by municipal suppliers, the Group
did not have any significant issues in sourcing water. The
Group recognises the importance of responsible water
management and will continue to promote efficient water
use across its operations by strengthening employees'
awareness and implementing practical conservation
measures. These include displaying water-saving reminders
in pantry areas and considering the installation of water-
efficient fixtures where appropriate. Through these
ongoing initiatives, the Group aims to enhance water
efficiency and minimise unnecessary consumption in its
daily operations.

Promoting Green Procurement

The Group recognises the importance of responsible
procurement in reducing environmental impacts associated
with its operations. When selecting suppliers and sourcing
products and services, the Group seeks to consider
environmental factors where practicable.

During the procurement process, the Group endeavours
to prioritise suppliers that demonstrate environmental
awareness or provide environmentally preferable products
and services, such as energy-efficient equipment and eco-
friendly office materials. Where feasible, the Group also
considers sourcing from suppliers located closer to its
operating locations to help reduce transportation-related
environmental impacts.

Through these general procurement practices, the Group
aims to encourage more sustainable purchasing behaviour
and gradually reduce its environmental footprint.

BRI HERERRS (&

i%ﬁﬁﬂﬁﬂ'lﬁ&?&@f&ﬁﬁ%@
]

FEH RIRE1E (45)

meEE (@

KEREEE

R HACRRBE T ERMHKE > AERE
KEDEAMEEAERRE  A5EH
RAMEBEENKEREENEEZME I
B BINRE TN KEH KRB
PIE A TREKIER > EEEEERE
BEEMAK - ZFHIEEERKER
RhERKIETR > TEBEBRTEELE
BMKERE - BBZSHENER K
EREERSAEEETHNAKYE
TTERER DTV ENAKE -

HEIERR EIRAE
AEEFTHEEFERRBE IR R
ZERANRENEETHEE - T EE
HEARFBERBRTR > A£ES
EERATER TS BREAR -

ERBERET FEESELEZRR
RARBHNIRBIRFREDRRBIHE
o BB ERERIRAI AR M &
BT R T ZEETT S E BICEE
SEMB B HE R R - LU
B EEARNIREZE o

BRRE—MRREES  ~EEEER
BErFENRETS  BYHIOHIER
1% 2 B o

ANNUAL REPORT 2025 F# 11 3



Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

PROMOTING CLIMATE RESILIENCE
AND LOW-CARBON OPERATIONS
(CONTINUED)

Mitigating Climate Change (continued)

Green Operations (continued)

Enriching a Green Office Culture

By embedding sustainability into its business operations,
the Group is actively devoted to constructing a sustainable
future and believes in enhancing sustainability performance
through workplace behavioural changes. By consistently
monitoring the latest developments in environmental
protection standards, the Group develops and implements
environmental policies to minimise its environmental
footprint. To foster a green office culture, the Group
incorporates ESG facts and suggestions for climate risks
mitigation into its regular staff newsletters, engaging and
communicating with its employees. The Group strives
to deepen the green office culture and raise employees’
awareness of climate-related issues.

The Group’s environmental policy was developed following
the relevant environmental laws and regulations, and all
business operations are mandated to adhere to it. As part
of this policy, the Green Office Guideline helps to embed
the concepts of environmental protection and responsibility
into daily operations, enhancing employees’ environmental
awareness and promoting resource efficiency. Moreover,
the Group’s environmental performance is monitored
and reviewed regularly to ensure all the regulatory
requirements and industry standards are met.

With the growing global trend of shifting customer
preference towards greener and low-carbon travel options,
the Group plans to consider exploring and incorporating
more low-carbon travel options where practicable.
Additionally, the Group participated in the Earth Hour
campaign organised by the WWF-Hong Kong in 2025,
demonstrating its support for building a sustainable
environment and raising awareness of the climate crisis
and protection of natural habitats and biodiversity.
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Environmental, Social and Governance Report (Continued)

LOOKING FORWARD

During the Reporting Period, the Group placed strong
emphasis on safeguarding employee health, safety and
well-being, while continuing to deliver quality services and
contribute positively to the wider community. The Group
also made progress in strengthening its sustainability
performance and worked alongside stakeholders to
support efforts in lowering carbon emissions.

Looking ahead, the Group will continue to integrate
sustainability considerations into its operations and supply
chain practices. This includes responding to evolving
regulatory requirements, addressing climate-related risks,
and encouraging innovation to support environmental
objectives. Through ongoing stakeholder engagement
and community-focused initiatives, the Group strives to
reinforce its commitment to responsible and sustainable
development.
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Environmental, Social and Governance Report (Continued)
Rt ERERRS (B)

APPENDIX I: PERFORMANCE DATA
SUMMARY

Environmental Performance’ "

fix— : ARSNEUE T E

Eiﬁﬁﬁ;‘&w,n

Indicator Unit 2025 20247

5% B{u ZEZHRE “TTHE"

Air Emission

RASHEK

Nitrogen Oxides (NOXx) kg 5.25 -

A F1EW (NOx) /NN

Sulphur Oxides (SOx) kg 0.13 -

w1647 (SOx) /NS

Particulate Matter (PM) kg 0.39 -

FERLH (PM) /NS

GHG Emissions"

REREHEKR

Total GHG emissions (Scopes 1 and 2) Tonnes of Co, equivalent 58.14 74.47
(t-CO,e)

RERBHREE (BE1 &2) N (ZEERES

Total GHG emissions (Scopes 1, 2 and 3) t-CO,e 229 -

BERBHMEE (BE12k3) AW (CEIERES

— Direct GHG emissions (Scope 1) t-CO,e 24.22 41.38

—ERREREDN (LE)

10

Totals may not be the exact sum of numbers shown here due to
rounding.

In accordance with The Greenhouse Gas Protocol — A Corporate
Accounting and Reporting Standard (Revised Edition) published
by the World Business Council for Sustainable Development and
World Resources Institute, Scope 1 direct emissions are resulted
from operations that are owned or controlled by the Group, Scope
2 energy indirect emissions are resulted from the generation of
purchased or acquired electricity, heating, cooling, and steam
consumed within the Group, while scope 3 indlirect emissions cover
all other indirect emissions occur across the Group’s value chain.
Certain figures for 2024 have been adjusted to reflect the actual
situation.

Carbon dioxide (CO;), methane (CH,) and nitrous oxide (N-O) are
included in greenhouse gas (GHG) calculations.
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Environmental, Social and Governance Report (Continued)

R EARERRS (&

APPENDIX I: PERFORMANCE DATA Ptk — : EREIERE (1B)
SUMMARY (CONTINUED)
Environmental Performance’ "' (continued) IRIBAS O (48)
Indicator Unit 2025 202412
515 ==K i “EZRE T TPUER
— Indirect GHG emissions (Scope 2) t-CO,e 33.92 33.09
(location-based)
— B A=ERBEN (8E2) R (ZEEIRES
(DA I A4 B %)
— Indirect GHG emissions (Scope 3)™ t-CO,e 170.86 -
—EEREREEW (BE3) NE (ZEERES
o Category 6 (Business travel) t-CO,e 148.27 -
55716 (B EK) ’AD@E (ZEIERESE
o Category 7 (Employee commuting) t-CO,e 22.59 -
BR7 (BLi@%) ’\U¢E (ZEEIREE
Total GHG (Scopes 1 and 2) intensity t-CO,e/millions of 1.02 1.50
RERBESE (BE 1K) RE revenues (HK$)
NI (—ﬂ'ﬂ: }_EEE)/
SEHET (B Wa
Total GHG (Scopes 1, 2 and 3) intensity t-CO_e/millions of 4.01 -
REREES (BE1 2R3 BE revenues (HK$)
N (Z|IERES) S
SE 8T (B W=

14 The Scope 3 emissions include available data arising from Category o BEIHIHINE BIIEE 648 (F A IETT) B
6: business travel and Category 7: employee commuting. 7 (BT EZ)) BRI FHER o
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

APPENDIX I: PERFORMANCE DATA Biid— : EEEE (48)
SUMMARY (CONTINUED)

Environmental Performance™ "' (continued) IRIBAER O (48)

Indicator Unit 2025 20247
51E ==X v} “ECRE T _pOE"

Energy Consumption

AERIHFE
Total energy consumption MWh 235.55 281.45
FERHAERRE KRB
— Purchased electricity™ MWh 152.61 140.27

BEEBEN® KRB
— Unleaded petrol™® MWh 82.93 141.18

BN AOH 0 KRB
Total energy consumption intensity MWh/millions of 4.12 5.48
FEERERERERE revenues (HK$)

KEE SBETT
(B W
Waste
BEEY)
Total non-hazardous waste generated Tonnes 2.54 2.01
EENEEZEEYRE N
Total non-hazardous waste intensity Tonnes/millions of 0.04 0.04
EBEEEEYERETE revenues (HK$)
AME/FEETT (BIE)
W s

Recycling rate % 24.57 7.77
[B] e =
5 The data on purchased electricity and its corresponding indirect 5 HRENBREAYEEELFEE 0 BiF

GHG emissions (Scope 2) does not include some of the Group’s
leased premises in North America as the electricity supply was
controlled by the property management and hence the relevant
data was unavailable to individual tenants.

16 Shuttle bus service was provided by supplier for the travel business 16
in North America, and the respective fuel consumption was not
available, there was no fuel consumption in the office in the PRC.
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Environmental, Social and Governance Report (Continued)
RIR-HHERERRS (&

APPENDIX I: PERFORMANCE DATA Fiigk— : BN EUERE (8B)
SUMMARY (CONTINUED)
Social Performance HEEN
Travel-related Business
Head Office in in North America, the
Indicator Unit Hong Kong PRC and Hong Kong
6%« PEREHE
i B EBEMER Hik B AR R E 5
2025 2024 2025 2024

TEZRFE NG ZEZHE _E_OF

Workforce"

EI 17

Total workforce Number of People 45 48 34 32
BT N

By Gender

4 51

Male Number of People 14 17 12 13
S N i

Female 31 31 22 19
gl

By Employment Type

EfEER

Full-time Number of People 45 48 34 32
gl A

Part-time 0 0 0 0
Ei g

By Employee Category

EE 5

Top management Number of People 4 4 2 1
SHREEAS A&

Management 8 8 7 8
BIEAE

General staff 33 36 25 23
—REE

By Age Group

FHMER

<30 Number of People 1 1 0 1
30-39 N 13 12 1 10
40-49 4 6 4 5
50-59 16 20 9 9
>60 1 9 10 7
7. Data of the whole Group has been included. ” B K EFEEFEHIE 5 o
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

APPENDIX I: PERFORMANCE DATA
SUMMARY (CONTINUED)

Social Performance (continued)

Indicator Unit
15 iE B

figx— @ MR EBEME (B)

? gnﬁm (IIE)
Travel-related Business
Head Office in in North America, the
Hong Kong PRC and Hong Kong
6%~ PEIREFE
EREMER hix 0% 4E R 2 55
2025 2024 2025 2024

TEZRFE _E_NFE ZEZRHE —_E_OF

By Geographical Region

&

Hong Kong Number of People 45 48 1 0

E N

Canada 0 0 23 23

MEKX

The PRC 0 0 10 9

H

Employee Turnover'®

BEREES

Total turnover rate % 13 26 18 23

MmERmARE

By Gender

4 51)

Male % 29 17 33 25

B

Female 6 32 9 22

2z

By Age Group

FHeAER

<30 % 0 0 0 50

30-39 15 55 9 33

40-49 25 62 25 18

50-59 0 10 22 13

>60 27 0 10 15

By Geographical Region

&

Hong Kong % 13 26 0 0

BAE

Canada 0 0 4 28

MmEKX

The PRC 0 0 50 11

o

8 Calculation of employee turnover rate: Number of employees 8 ES TR FEE % IS HIREB S T
who left during the Reporting Period divided by the average of ANEBRIXNIREFRTAI S T N EEH XS
beginning and ending number of employees during the Reporting T AEH9F191E » BILL100% °

Period x 100%.
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Environmental, Social and Governance Report (Continued)
RIR-HHERERRS (&

APPENDIX I: PERFORMANCE DATA Pifgk— : EEIEBE (8B)
SUMMARY (CONTINUED)

Social Performance (continued) tHEEN (E

Indicator Unit 2025 2024
51E B —ERE —EPE
Health and Safety

RERAZZ

Lost days due to work injury Day(s) 0 0
ATEHEEBELIIERH HEX

Work-related fatality Number 0 0
SN T4 ANEK

Employee Training™

& E

Percentage of Employees Trained

RiIlEEB L

Total % 100 100
“aps

By Gender

14 51

Male % 32.91 37.50
LRk

Female 67.09 62.50
peqid

By Employee Category

BE%E5

Top management % 7.60 6.25
SREEAS

Management 17.72 20.00
EEAB

General staff 74.68 73.75
—REE

9 Only current employees’ data are included in the training table 0 IR PECIT R ESEE (ZESE
(percentage of employees trained and average training hours). DR FIGIEGFEL) o
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Environmental, Social and Governance Report (Continued)

RIS HERERERS (B

APPENDIX I: PERFORMANCE DATA
SUMMARY (CONTINUED)

Social Performance (continued)

Indicator

1517

HEER (&)

Unit
=R ivi

2025
ZEZRHE

figx— @ A EIEME (&)

2024
TE PO

Average Training Hours

FIZE)IEF 8L
Overall

4BA2

By Gender
k31

Male

B

Female

peglid

By Employee Category

B & 585!

Top management
BREEAS
Management
EEAE
General staff

— AR &

Supply Chain
i FE i

Number of suppliers by geographical

region

&8 SR MERHE

Hong Kong

58

Canada

MEKX

Chinese Mainland

oP [ Pyt

Community Investment

HEKRSE
Donations
EiEE

SUCCESS UNIVERSE GROUP LIMITED BEIBIRE R AT

Hour(s)

B 24

Hour(s)

B 24

hour(s)

B 24

number of supplier

HEBEE

HK$
B (o)

3.91

3.65

4.03

9.83
6.00

2.75

21
500

50

63,000

5.1

5.88

4.66

12.45
3.81

4.84

21
500

50

78,000



Environmental, Social and Governance Report (Continued)

BRI HERERRS (&

APPENDIX II: SIGNIFICANT LAWS AND fifik — @ EEAGI R IERR
REGULATIONS
Aspect Significant Laws and Regulations
=T BEERORER
Aspect A: Environmental Hong Kong
BEA : RIR Bl

e Waste Disposal Ordinance

(EEYD R B 1R 1)

Aspect B1: Employment
BEB1 : B

Aspect B2: Health and Safety
[BEB2: @EKREZR

e Public Health and Municipal Services Ordinance
(R R 18 2 B i BUR 1)

Chinese Mainland

A [EE] g

e Environmental Protection Law of the People’s Republic of
China
(PEANRHMERIZREL)

Canada

MmEX

° The Canadian Environmental Protection Act

Hong Kong

&7

e Employees’ Compensation Ordinance
(B B E R E)

e Minimum Wage Ordinance
(RBEITERGD

. Race Discrimination Ordinance
(RERR I AR R B

o Sex Discrimination Ordinance
QM 1) 157 AR R 51 ))

Chinese Mainland

A [ P

e Labour Contract Law of the People’s Republic of China
(REARENRSSHERE)

Canada

MmEKX
Canada Labour Code

e  (Canada Labour Standards Regulations

e Employment Equity Act of Canada

e  The Canadian Human Rights Act

Hong Kong

BE

e Occupational Safety and Health Ordinance
(B E 2 2 R ERIFE)

Chinese Mainland

R A #

e Measures for the Supervision and Administration of
Employers’ Occupational Health Surveillance
(AABABERREEGEEEENE)

Canada

MEKX

e Occupational Health and Safety Act of Canada
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Environmental, Social and Govern
Rt ERERRS (B)

APPENDIX II: SIGNIFICANT LAWS AND

REGULATIONS (CONTINUED)

ance Report (Continued)

Bisg — : EEEGIBOER (48)

Aspect Significant Laws and Regulations
=T BEXORER
Aspect B4: Labour Standards Hong Kong
[EEB4 : % T #A| 57
e Employment Ordinance
SEERESTY
Chinese Mainland
o B Ay ith

Cana

Labour Contract Law of the People’s Republic of China
(REARENESESREE)
da

MEX

Canada Labour Code

Canada Labour Standards Regulations
Employment Equity Act of Canada
The Canadian Human Rights Act

Aspect B6: Product Responsibility  Hong Kong
[BmB6 : EREE £

124 SUCCESS UNIVERSE GROUP LIMITED B{ZISERARAS)

Trade Description Ordinance

(7 mmsR BR R 1)

Supply of Services (Implied Terms) Ordinance
(ArFsie it (R & 1RRR) 155D

The Consumer Goods Safety Ordinance
CHE mZ 21%61)

Occupational Safety and Health Ordinance

(B E 2 2 K R ERF G

Generic Code of Practice on Television Advertising Standards
(BRBAEBTH-—ESRE)
Broadcasting Ordinance

CERBIRB)

Public Health and Municipal Services Ordinance
(A TR 18 4 e T BUER 51))

Advertisements Regulation

(EELRMRG

Personal Data (Privacy) Ordinance

CEANE R (FARR) 15651

Copyright Ordinance

CRRBE (GBI



Environmental, Social and Governance Report (Continued)

BRI HERERRS (&

APPENDIX II: SIGNIFICANT LAWS AND g — : EEEGIFGER (48)
REGULATIONS (CONTINUED)

Aspect
=]

Significant Laws and Regulations

EEERORIER

Aspect B7: Anti-corruption
EHEB7 : RES

Chinese Mainland

R[] P

e Law of the People’s Republic of China on the Protection of
Consumer Rights and Interests
(REARENBIHEEZE BT IRE L)

e Regulation on the Implementation of the Law of the People’s
Republic of China on the Protection of Consumer Rights and
Interests
(REARENBEEE D IREEEMEBG)

e Advertising Law of the People’s Republic of China
(REARENBHEEETESE)

e Data Security Law of the People's Republic of China
(PEARENREZEZ2E)

e Personal Information Protection Law of the People's Republic

of China

(PEE AN RHMEEAEBREZE)
Canada
mEX

e The Canadian Code of Advertising Standards
e  Travel Industry Act of Canada

Hong Kong

&7

e Prevention of Bribery Ordinance
B LEBR BB 15 1)

° Anti-Money Laundering and Counter-Terrorist Financing
Ordinance
FTBERBRBMm D FESEEMRL)

Chinese Mainland

R A #

e Criminal Law of the People’s Republic of China
(FREANREMBERIE)

Canada

mER

e The Corruption of Foreign Public Officials Act of Canada
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Environmental, Social and Governance Report (Continued)

R\ ERERRS &)

APPENDIX 1ll: HKEX ESG REPORTING Mgt = : HFAEBIFA(IRIE ~
CODE CONTENT INDEX FREAHRSTH)ABIES]
Indicator Section/Explanation

51z =4 )

A. Environmental
A.IRIE

Aspect A1: Emissions
BEA1: BEY

General disclosure  Promoting Climate Resilience and Low-Carbon Operations

— AR ER T = R R B I R B R S E
Significant Laws and Regulations
ERBRER
KPIA1.1, A1.4 Performance Data Summary — Environmental Performance
BUBBEEE - IRIRER
KPI'A1.2 N/A
iEHA
KPI A1.3 Due to the Group’s business nature, its did not produce hazardous waste in
operation.
ERAEENEBME  TEEPIRESTESEEY -
KPI A1.5 Climate Resilience and Adaptation

RUE ) M B R
Green Operations
HEEE
KPI A1.6 Green Operations
R EE
Aspect A2: Use of Resources
BEA2: ERAEE

General Disclosure Green Operations

— AR ER HEEE
KPI A2.1 Performance Data Summary — Environmental Performance
BN EBHE-RIREN
KPI A2.2 No water KPI is disclosed as the water supply is controlled by the property

management and such data was unavailable to individual tenants
MR HKEYEEEREZESY > BZFHEATRERNEFRME > I RKES
7K KPI
KPI A2.3 Climate Resilience and Adaptation
R ) M L E FE
Green Operations

RS E
KPI A2.4 Managing Water Resources
KEREIE
KPI A2.5 Due to the Group’s business nature, it did not utilise packaging material in operation.

BERAEENEBLE > TEERUEERSEYL -
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Environmental, Social and Governance Report (Continued)

R EARERRS (&

APPENDIX Ill: HKEX ESG REPORTING Bﬁﬁ—  EAM(IRIE ~ 1
CODE CONTENT INDEX (CONTINUED) BRERIRETANARIES| (&)
Indicator Section/Explanation

51 =4 )

Aspect A3: The Environment and Natural Resources
BEA3: RIFREARER

General Green Operations
Disclosure, EEE
KPI' A3.1
— AR ER
KPI' A3.1
B. Social
B.#1 &
Employment and Labour Practices
BERE TER
Aspect B1: Employment
[EEB1: B
General Disclosure Fostering a Healthy and Safe Workplace
— R ER SERREAZENIFIRIER
Significant Laws and Regulations
BB RE R
KPIB1.1,B1.2 Performance Data Summary — Social Performance

BB EBERE 18BN

Aspect B2: Health and Safety

[BEB2: BREKREZZR

General Disclosure Emphasising Employees’ Wellness and Health

— AR ER BREESNEU R EE
Significant Laws and Regulations
B2EBIROER

KPIB2.1, B2.2 Performance Data Summary — Social Performance
BMBEBERE - HLEER

KPI B2.3 Emphasising Employees’ Wellness and Health
BREESNEU KRR

Aspect B3: Development and Training

fEE B3 : %R HEIE

General Disclosure Building a Cohesive Team

— AR ER B R 758 AV E X
KPI B3.1, B3.2 Performance Data Summary — Social Performance

BUBBEME L TER

ANNUAL REPORT 2025 %38 127



128

Environmental, Social and Governance Report (Continued)
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APPENDIX 1ll: HKEX ESG REPORTING Bﬁﬁ: : EAEMMAR(RIE - 1t
CODE CONTENT INDEX (CONTINUED) BERIRETAN ARIES| (&)
Indicator Section/Explanation

51 =4 )

Aspect B4: Labour Standards
[EE B4 : % T #8|
General Disclosure Building a Cohesive Team

— R iR & I RE R 758 B9 B X
S|gn|f|cant Laws and Regulations
B2 EBIRER

KPI B4.1, B4.2 Building a Cohesive Team
FE 7 R R 7758 AV B X

Operating Practices

BEBEH

Aspect B5: Supply Chain Management
[EmEBS5 : HEEER

General Disclosure Responsible Supply Chain Management

— i 5 BEENHEREIE
Green Operations
REEE
KPI B5.1 Performance Data Summary Social Performance

BUEBRE L&
KPI B5.2, B5.3, Responsible Supply Chain Management
B5.4 BEENHERERE
Green Operations
REEE
Aspect B6: Product Responsibility
JEEB6 : EMEE
General Disclosure Developing a Customer-Oriented Culture
— AR ER BB AR
Significant Laws and Regulations
BRI ROER
Due to the Group business nature, advertising and labelling are not applicable.

ERAERNEBEE  BERERILAER -

KPI B6.1, B6.4 Due to our business nature, product recalls for safety and health reasons are not
applicable.
ERAEENEHBME  ERZ2NERRENERGRLAER -

KPI B6.2 Elevating Customer Experience
RAZEREER

KPI B6.3, B6.5 Privacy, Data Security and Intellectual Property Rights
ThBRHE ~ B 22 2 A E R
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APPENDIX Ill: HKEX ESG REPORTING Mgt = : HFAEABIFA(IRIE ~
CODE CONTENT INDEX (CONTINUED) SRERBRETYABTIES| (&)
Indicator Section/Explanation

= =, $REA

Aspect B7: Anti-corruption
[BmB7 . R&ES

General Disclosure Business Ethics and Integrity

— AR ER EEI RS
Significant Laws and Regulations
BEEBI AR
KPIB7.1, B7.2, Business Ethics and Integrity
B7.3 FEREREHE
Community
HE

Aspect B8: Community Investment
[EEB8: #t&KRE

General Promoting Corporate Social Responsibility
Disclosure, RErFEHEEE
KPI B8.1
— i B
KPI B8.1
KPI B8.2 Promoting Corporate Social Responsibility
REGEHEER

Performance Data Summary — Social Performance
BUEBNE L&
Climate-related Disclosures
RIZHEABRE
l. Governance
. E&
19 ESG Governance and Board'’s Oversight
BRE-HEREAREFEES
Climate Resilience and Adaptation — Governance
RIZFMEBRE—ER
19(a)(iv) — The Group has not yet incorporated climate-related performance
indicators into its remuneration policy. It will explore the feasibility of enhancing its
remuneration policies.
19(a)(iv)— 2= 5 B 4 R R R 48 A AR S5 AR A A\ B BIN SR U795 3R 59 52 & 37t B
BRAPIITH -
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APPENDIX Ill: HKEX ESG REPORTING Mgt = : HFAEABIFA(IRIE ~ T
CODE CONTENT INDEX (CONTINUED) SRERBRSTYATIES| (&)
Indicator Section/Explanation

51 =L

Il. Strategy

II. SR B

Climate-related risks and opportunities

RIZERA R b B i

20 Climate Resilience and Adaptation — Strategy
R E) 1 L E e — SRR

Business model and value chain

EBHEAKREERE

21 Climate Resilience and Adaptation — Strategy
RIE R B FE — SRR
Since data availability and quantification methods continue to develop or evolve, the
Group will continue to monitor and, where feasible, describe the concentration of
climate-related risks and opportunities across its business model and value chain.
MR BBET R REBIESM A EFHBERINEE  AEESEBERIER1T
BR THRATHEBERA REERPRIGEREEREERBENERER -

Strategy and decision-making

REEBRER

22,23 Climate Resilience and Adaptation — Strategy
SRUIE BT 14 B i FE — 2R R

Financial position, financial performance and cash flows

MBI - MBRBERIRER

Current financial effect

B #Hx &

24 Climate Resilience and Adaptation — Strategy
SRUIE BT 14 B i FE — 2R R
24(a) — The Group have identified major climate-related risks and opportunities and
disclosed their current and/or anticipated qualitative financial effects. Given the
high level of measurement uncertainty arising from data limitations and evolving
climate science and methodologies, the resulting quantitative financial effects may
not provide meaningful insights. The Group will continue to review the feasibility of
disclosing such data as its business operations evolve.
20— AEEEHN T EREEMREREKE > WiKEHIRE K STEIAE S
e  BERMBRRIIREERENRGERBES AFMEENTEREE T
= MEANEENHTERRERHAREZ AR - BEBEEFEEE
REERFEBERFKERBEURRADIITE
24(b) — No significant risk of a material adjustment within the next annual reporting
period.
24p)— WM IREN T —EFERSHENERAEZERER °
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R EARERRS (&

APPENDIX lll: HKEX ESG REPORTING Bﬁﬁ: : BB RE - 1
CODE CONTENT INDEX (CONTINUED) RERERETRNABIES| (B)
Indicator Section/Explanation

1R =8 i

Anticipated financial effect

TEHRII IR &

25 Climate Resilience and Adaptation — Strategy

SRUIE BT 14 B i FE — 2R R

The Group has identified major climate-related risks and opportunities and disclosed
their current and/or anticipated qualitative financial effects. Given the high level of
measurement uncertainty arising from data limitations and evolving climate science
and methodologies, the resulting quantitative financial effects may not provide
meaningful insights. The Group will continue to review the feasibility of disclosing
such data as its business operations evolve.

K%laﬁﬁigﬂ@ﬁﬁﬂﬁE%ﬁ’ﬂﬁﬁﬁﬁﬁ&/iﬁﬁmﬁﬁﬁ%;

Eﬁ ﬁ? z%ﬁ%%‘%iﬁ %Eﬁﬁﬁi, ZZJ]E% &i%%?iéé ?%%*iﬁié ’Ziﬁélle%ﬁ
BT B ARABIRAY AT o
Climate resilience
RIZH %
26 Climate Resilience and Adaptation — Strategy
RUE ) M B i A — SRR
lll. Risk Management
. @R EE
27 ESG Risk and Opportunity Management
RE - kELRREKSEIE
Climate Resilience and Adaptation — Risk Management
Rz ) M B R — R B 12
IV. Metrics and Targets
Iv. $51R R B 1R
Greenhouse gas emissions
B E RS HER
28 Climate Resilience and Adaptation — Metrics and Targets
RIZFMEBERE—EREEF
Performance Data Summary — Environmental Performance
BUEBEE —IRIRER
29 Climate Resilience and Adaptation — Metrics and Targets
RUREN4 BB —15RE B R
Performance Data Summary — Environmental Performance
BUHBERE —IRIRES
29(b)(iii) — The Group will explore the feasibility of purchasing quality REC and carbon
credits to offset GHG emissions in its operations.
29(b)(iii) — A EE B A ER 5T FE A B B REC ik (E A EBLUR IS 8 E PR E RASBEAY
BT o
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APPENDIX 1ll: HKEX ESG REPORTING Bﬁﬁ: : EAEMMAR(RIE - 1t
CODE CONTENT INDEX (CONTINUED) BERIRETAN ARIES| (&)
Indicator Section/Explanation

51 =4 )

Climate-related transition risks, physical risks, opportunities and capital development

RIZEFAEERIE - BERAR - KEREFERE

30, 31, 32, 33 Reasonable and supportable information was not available at the reporting date
without undue cost or effort. The Group will explore the feasibility of disclosing such
metrics in the future.

RSB WELAKMEAERANENER T ERNGIEBESRER

REER RS HRKBEABIERAVPIITE -

Internal carbon prices

P9 BB Bk (B A%

34 Internal carbon pricing is currently not a part of the Group’s decision-making. The
Group will explore the use of internal carbon pricing in the future. processes

BA) > ASREB A EAEBEBVRRIBET o 25 B B &R R A S0 E B/

FER ©

Remuneration

M

35 The Group has not yet incorporated climate- related performance indicators into its
remuneration policy, and will explore the feasibility of enhancing its remuneration
policies.

Z £ B 8 R B AR B AS B AR AN A SR BN R - MR 5T Se S BN BRI RI 1T ©
Industry-based metrics
TERER
36 N/A

iE A
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APPENDIX llIl: HKEX ESG REPORTING Bﬁﬁ: : EAMZAA(RIE 4
CODE CONTENT INDEX (CONTINUED) REBRETA) AFHES| (&)
Indicator Section/Explanation
5% B3R
Climate-related targets
RIZHERA B
37 Climate Resilience and Adaptation — Metrics and Targets
RIZFERABERE—IEREB R
38 Climate Resilience and Adaptation — Metrics and Targets
RIZEFRBR—ISREER
38(a) — The Group will explore the feasibility of having our targets validated by a
third party.
38— AEERRTHE=ARERMEZNAIITST -
38(d) — No revisions have been made during the reporting period
38(d)— I & BAREITEAIEST
39 Climate Resilience and Adaptation — Metrics and Targets
RIZF M RBERE—ISREE R
40 Climate Resilience and Adaptation — Metrics and Targets

RUIRE)EEERE—5REB R

40(d) — At present, the targets were not derived using a sectoral decarbonisation
approach for target setting.

40(d)— B Al > BRABRILIFEA D TERKBERFFHEFE

40(e) — The Group will explore the feasibility of purchasing quallty RECs and carbon
credits to offset GHG emissions in our operations.

A0(e)—AEBE R RTBABEREC RIEAELIRHEEF REREHMAE]
7o

Applicability of cross-industry metrics and industry-based metrics

BITEERRERTEERNERMN

41

Climate Change and Resilience — Metrics and Targets
RIFEBHEM—IEREBR
Performance Data Summary — Environment

BUHBEME-IRIR
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Report of Directors
EFETHRSE

The directors (“Director(s)”) of Success Universe Group
Limited (the “Company”) present their annual report
together with the audited consolidated financial
statements of the Company and its subsidiaries (collectively
the “Group”) for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. Its
subsidiaries were principally engaged in the travel-related
and property investment businesses during the year.

Particulars of the Company’s principal subsidiaries as at 31
December 2025 are set out in note 41 to the consolidated
financial statements.

BUSINESS REVIEW

The business review of the Group for the year ended
31 December 2025 is set out in the sections headed
“Chairman’s Statement” and “Management Discussion
and Analysis” on pages 8 to 11 and pages 12 to 38
respectively of this annual report as well as the following
sub-paragraphs headed "“Environmental Policies and
Performance”, “Compliance with Laws and Regulations”
and “Relationships with Key Stakeholders”.

Environmental Policies and Performance

The Group endeavors to attain long-term sustainable
development, and proactively determines ways to address
environmental, social and governance issues effectively in
the corporate decisions.

The Group upholds its principles of environmental
friendly practices by implementation of reducing, reusing,
recycling and replacing in its daily operations, and
develops initiatives to improve employee welfare and staff
development for betterment of working environment
and efficiency. The Group also believes in good corporate
citizenship and contributes to society by supporting various
charitable programmes.

For details, please refer to the section headed
“Environmental, Social and Governance Report” on pages
72 to 133 of this annual report.
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BUSINESS REVIEW (CONTINUED)

Compliance with Laws and Regulations

The Group is committed to maintain a high level of
corporate compliance with the legal and regulatory
requirements in respect of business and operations. During
the year, the Group’s operations were mainly carried
out by the Company’s subsidiaries in Canada, Chinese
Mainland and Hong Kong while the Company itself was
incorporated in Bermuda and the shares of which are
listed on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The Group accordingly should comply
with relevant laws and regulations in, inter alia, Canada,
Chinese Mainland, Hong Kong and Bermuda during the
year.

As far as the board of Directors (the “Board”) is aware,
during the year and up to the date of this report, the
Group has complied with the relevant laws and regulations
that have significant impact on its business and operations.

Relationships with Key Stakeholders

The Group’s success also depends on the support from its
key stakeholders which comprise, inter alia, employees,
business partners, suppliers and customers.

Employees are regarded as important and valuable assets
of the Group. Therefore, the Group provides competitive
remuneration packages to attract, motivate and retain
employees for their continued contribution to the Group
and also encourages them by way of sponsorship to
attend training courses which help employees’ career
development.

Besides, the Group has developed and maintained
solid and steady relationships with its business partners
and suppliers, and provides high quality services to
its customers so as to enhance its competitiveness,
sustainability and future development.

Report of Directors (Continued)
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Report of Directors (Continued)
EEIRE #B)

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December
2025 are set out in the consolidated statement of profit or
loss on page 170 of this annual report.

No interim dividend was paid during the year (2024: nil).
The Directors do not recommend any payment of a final
dividend for the year ended 31 December 2025 (2024: nil).

CLOSURE OF REGISTER OF MEMBERS

The annual general meeting of the Company will be
held on Thursday, 4 June 2026 (the “2026 AGM"). The
record date for determining the eligibility of shareholders
to attend and vote at the 2026 AGM is Thursday, 4 June
2026. The register of members of the Company will be
closed from Monday, 1 June 2026 to Thursday, 4 June
2026, both days inclusive, during such period no transfer
of shares of the Company will be effected. In order to be
eligible to attend and vote at the 2026 AGM, all share
transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s branch
share registrar in Hong Kong, Tricor Investor Services
Limited, at 17/F., Far East Finance Centre, 16 Harcourt
Road, Hong Kong, not later than 4:30 p.m. on Friday, 29
May 2026 for registration.

SEGMENT INFORMATION

An analysis of the Group’s performance for the year
ended 31 December 2025 by business and geographical
segments is set out in note 6 to the consolidated financial
statements.

FIVE-YEAR FINANCIAL SUMMARY

A financial summary of the Group for the past five
financial years is set out on page 358 of this annual report.
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RESERVES

Details of the movements in the reserves of the Group
and the Company during the year are set out in the
consolidated statement of changes in equity on pages
174 and 175 of this annual report and note 40(b) to the
consolidated financial statements respectively.

CHARITABLE CONTRIBUTIONS

During the year, the Group made charitable and other
donations totalling HK$63,000 (2024: HK$78,000).

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and
equipment of the Group during the year are set out in
note 15 to the consolidated financial statements.

PROPERTIES HELD FOR INVESTMENT OR
SALE

Details of the properties held by the Group for investment
or sale as at 31 December 2025 are set out in notes 17
and 20 to the consolidated financial statements and in the
section headed “Particulars of Properties” on pages 359
and 360 of this annual report.

SHARE CAPITAL

There was no movement in the share capital of the
Company during the year. Details of the share capital of
the Company are set out in note 32 to the consolidated
financial statements.

LOANS AND BORROWINGS

Details of the loans and borrowings of the Group as at
31 December 2025 are set out in notes 26 to 28 to the
consolidated financial statements.

Report of Directors (Continued)
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Report of Directors (Continued)
EEIRE #B)

DIRECTORS

The Directors who held office during the year and up to
the date of this report are:

Executive Directors:
Mr. Yeung Hoi Sing, Sonny (Chairman)
Mr. Ma Ho Man, Hoffman (Deputy Chairman)

Non-executive Director (“NED"):
Mr. Choi Kin Pui, Russelle

Independent Non-executive Directors (“INED(s)"):
Ms. Yeung Mo Sheung, Ann

Mr. Chin Wing Lok, Ambrose

Ms. Hon Hong Lun, Jackie

Biographical information of the Directors is set out
under the paragraphs headed “Directors” in the section
headed “Biographical Details of Directors and Senior
Management” on pages 155 to 159 of this annual report.

The nomination committee of the Board has assessed the
independence of all of the INEDs, namely Ms. Yeung Mo
Sheung, Ann, Mr. Chin Wing Lok, Ambrose (“Mr. Chin")
and Ms. Hon Hong Lun, Jackie, and all of the said INEDs
were considered to be independent.

In accordance with bye-law 87 of the bye-laws of the
Company (the “Bye-laws”), Mr. Choi Kin Pui, Russelle (“Mr.
Choi”) and Mr. Chin shall retire by rotation and, being
eligible, will offer themselves for re-election at the 2026
AGM.

CHANGES OF DIRECTORS’ INFORMATION

Mr. Choi, being the NED, has been an independent
director of Newbridge Acquisition Limited, a company
whose securities have been listed on The NASDAQ Capital
Market in the United States of America since 3 February
2026.
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CHANGES OF DIRECTORS’ INFORMATION
(CONTINUED)

Save as disclosed above, there was no change in the
information of the Directors required to be disclosed
pursuant to Rule 13.51B(1) of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) subsequent to the date of the
Interim Report 2025 of the Company and up to the date
of this report.

DIRECTORS’ SERVICE CONTRACTS

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

DIRECTORS’ EMOLUMENTS

Details of the emoluments of the Directors on a named
basis are set out in note 11 to the consolidated financial
statements. There has been no arrangement under which
a Director or a director of the subsidiaries of the Company
has waived or agreed to waive any emoluments.

PERMITTED INDEMNITY PROVISIONS

Pursuant to the Bye-laws, the Directors shall be
indemnified out of the assets and profits of the Company
from and against all actions, costs, charges, losses,
damages and expenses which they may incur or sustain
in or about the execution of the duties in their respective
offices or otherwise in relation thereto, provided that this
indemnity shall not extend to any matter in respect of any
fraud or dishonesty which may attach to any Directors.

During the year and up to the date of this report, the
Company has in force indemnity provisions as permitted
under the Companies Ordinance (Chapter 622 of the Laws
of Hong Kong) for the benefit of the Directors/former
Director and directors/former directors of the subsidiaries
of the Company.
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CONNECTED TRANSACTIONS/
CONTINUING CONNECTED
TRANSACTIONS/DIRECTORS’ AND
CONTROLLING SHAREHOLDERS’
MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

(1)

On 1 December 2008, the Company as borrower and
Mr. Yeung Hoi Sing, Sonny (“Mr. Yeung”), being the
Chairman of the Board and an executive Director as
well as a controlling shareholder of the Company, as
lender entered into a letter of agreement regarding
an unsecured term loan facility of up to HK$200
million (the “Loan Facility”). The rate of interest on
the entire principal amount drawn and outstanding
under the Loan Facility was the prime rate quoted
for Hong Kong dollars loans by The Hongkong and
Shanghai Banking Corporation Limited. On 14 April
2009, the Company and Mr. Yeung entered into a
supplemental letter of agreement to increase the
principal amount of the Loan Facility up to HK$290
million (the “Revised Loan Facility”) and to confirm
that Mr. Yeung undertook not to demand early
repayment of the loan and all other sums owing
to him under the Revised Loan Facility before 30
June 2010. The final repayment date (the “Final
Repayment Date”) of the Revised Loan Facility was
extended to (i) 30 June 2011 by a supplemental
letter of agreement dated 25 June 2009; and (ii)
30 October 2012 by another supplemental letter of
agreement dated 23 June 2010.

On 15 March 2012, Mr. Yeung entered into a
supplemental letter of agreement with the Company
to further extend the Final Repayment Date to 31
October 2013 and to confirm that any amount repaid
under the Revised Loan Facility should be available to
further advances within the availability period of the
Revised Loan Facility.
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Report of Directors (Continued)
EFIRE (B

CONNECTED TRANSACTIONS/ RERR HRMERS
CONTINUING CONNECTED EERERBRRRR S « X5
TRANSACTIONS/DIRECTORS’ AND REEGHP2ERER (B

CONTROLLING SHAREHOLDERS’
MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE (CONTINUED)

(1) (continued) (1 (&

The Final Repayment Date was subsequently extended REBEENHAEBKL OB R HE
by various supplemental letters of agreement to 31 RKETEREZZEZF+A=+—
October 2026. On 25 June 2025, Mr. Yeung entered H-RZEZRFAAZ+HH
into a supplemental letter of agreement with the BEERANBDEZE DB
Company to further revise the terms of the Revised R LE—FTEBFIKETE
Loan Facility by (i) varying the principal amount of MELE Z R ()BT EM
the Revised Loan Facility up to the sum of HK$380 MEBEZATTEARERS B
million; and (ii) extending the Final Repayment Date 380,000,0007T ; & (i) &= B ER
to 31 October 2028. AR EE "S- N\F+HA=+—
=

The transaction mentioned in this sub-paragraph (1) KBtz X ZRE LR
constitutes a connected transaction for the Company BB 1AAEMR AN R —BRER
under Chapter 14A of the Listing Rules, which is fully 5 EZRXZIRE L HRAISE 14A
exempt from shareholders’ approval and all disclosure SEERRETREMERTE
requirements under Chapter 14A of the Listing Rules WEZHRTE - LHHRKRBEBILE
as the said borrowing from Mr. Yeung is on normal 2 FPEE R — R E B R E
commercial terms or better and it is not secured by FIRFGETT > MALEARERT
any assets of the Group. AEEEHIER -

(2) On 21 June 2023, the Group entered into (2) RZE-_=FB-+—H »&x&
two tenancy agreements with Success Capital EREETHEEREERAE
Management Services Limited (“SCMSL”, a company (TSCMSLy > —EIHEBEEMES
indirect wholly and beneficially owned by Mr. Yeung, BEEmERERBEENSE (BIE
and in which Mr. Ma Ho Man, Hoffman, the Deputy BEFERNTES) HEES
Chairman of the Board and an executive Director, is ZRE) MEEYESTIMMEE
a director) in respect of the leasing of the properties ek SFIEIE -

with details as follows:
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CONNECTED TRANSACTIONS/
CONTINUING CONNECTED
TRANSACTIONS/DIRECTORS’ AND
CONTROLLING SHAREHOLDERS’
MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE (CONTINUED)

()

(continued)

()

(ii)

Powerful Concept Limited (“Powerful Concept”,
an indirect wholly-owned subsidiary of the
Company) as landlord entered into a tenancy
agreement with SCMSL as tenant in respect
of the renewal of the leasing of the premises
situated at Office Unit No. 1001A on the 10th
Floor of Tower 1 of Admiralty Centre, No. 18
Harcourt Road, Hong Kong for a term of two
years commencing from 2 July 2023 to 1 July
2025 (both dates inclusive) (with an option on
SCMSL to renew for a further term of two years
at the then open market rent) at a monthly
rental of HK$65,400, exclusive of government
rates, air-conditioning charges, management
fees and all other outgoings (“Unit 1001A
Tenancy Agreement”); and

Famous Capital International Limited (“Famous
Capital”, an indirect wholly-owned subsidiary
of the Company) as landlord entered into a
tenancy agreement with SCMSL as tenant in
respect of the renewal of the leasing of the
premises situated at Office Unit No. 1004B on
the 10th Floor of Tower 1 of Admiralty Centre,
No. 18 Harcourt Road, Hong Kong for a term
of two years commencing from 2 July 2023
to 1 July 2025 (both dates inclusive) (with an
option on SCMSL to renew for a further term
of two years at the then open market rent) at
a monthly rental of HK$129,000, exclusive of
government rates, air-conditioning charges,
management fees and all other outgoings (“Unit
1004B Tenancy Agreement”).
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CONNECTED TRANSACTIONS/
CONTINUING CONNECTED
TRANSACTIONS/DIRECTORS’ AND
CONTROLLING SHAREHOLDERS’
MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE (CONTINUED)

()

(continued)

On 25 June 2025, Powerful Concept and Famous
Capital, both as landlords, entered into respective
tenancy agreements with SCMSL as tenant to renew
Unit 1001TA Tenancy Agreement and Unit 1004B
Tenancy Agreement (collectively the “New Tenancy
Agreements”) respectively for a further term of two
years commencing from 2 July 2025 to 1 July 2027
(both dates inclusive) (with an option on SCMSL to
renew for a further term of two years at the then
open market rent) at the respective monthly rentals
of HK$62,200 and HK$122,500, both exclusive
of government rates, air-conditioning charges,
management fees and all other outgoings.

The rentals chargeable under Unit 1001A Tenancy
Agreement, Unit 1004B Tenancy Agreement and the
New Tenancy Agreements were determined after
taking into account of the opinion letters issued by
an independent valuer in connection with the fairness
and reasonableness of the rentals chargeable under
the aforesaid tenancy agreements respectively.

Report of Directors (Continued)
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EEIRE #B)

CONNECTED TRANSACTIONS/
CONTINUING CONNECTED
TRANSACTIONS/DIRECTORS’ AND
CONTROLLING SHAREHOLDERS’
MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE (CONTINUED)

()

(continued)

The entering into of Unit 1001A Tenancy Agreement,
Unit 1004B Tenancy Agreement and the New Tenancy
Agreements, all of which are on normal commercial
terms, constitute continuing connected transactions
for the Company under Chapter 14A of the Listing
Rules but are fully exempt from shareholders’
approval, annual review and all disclosure
requirements pursuant to Rule 14A.76(1)(c) of the
Listing Rules as all the applicable percentage ratios
calculated on an annual basis pursuant to Rule 14.07
of the Listing Rules are less than 5% and the annual
caps for the aggregate amount payable by SCMSL
to Powerful Concept and Famous Capital under (i)
Unit 1001A Tenancy Agreement, Unit 1004B Tenancy
Agreement and the New Tenancy Agreements for
the financial year ended 31 December 2025; and (ii)
the New Tenancy Agreements for each of the two
financial years ending 31 December 2027 are below
HK$3,000,000.

Save as disclosed above, no transactions, arrangements or
contracts of significance in relation to the Group’s business
to which the Company, its parent company or any of its
subsidiaries was a party and in which a Director or any
entity connected with him/her or a controlling shareholder
of the Company or any of the subsidiaries of the
controlling shareholder had a material interest, whether
directly or indirectly, subsisted during or at the end of the

year.
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DIRECTORS’ INTERESTS IN COMPETING

BUSINESS

Mr. Yeung has the following interests in the companies
listed below whose business may compete or is likely to
compete with the Group's property investment business
(the “Competing Business”) pursuant to the Listing Rules:

Name of company

NE) L

Report of Directors (Continued)

EENE

Nature of competing business

MEEBMEE

EFERSE (@

RPEEHZEm

R EHRA > BIERERTIAE T
BUTHEm > MZSRBZES ((RF
EH)OFHAEETERZYERE
EHBRBRTF

Nature of interest

EmtE

Able Ace Limited
REBRAF

Active Profit Investment Limited

Crownpeak International
Investment Limited

T ERE R ERRAE]
Joyful China Development Limited

EEURERQA

Lucky Hero Limited
ERAERAE

Super Genius Investments Limited

BEREARAT

property investment in Hong Kong
(commercial building)

BEMERE (BE)

property investment in Hong Kong
(commercial building)

ERMERE (BE)

property investment in Hong Kong
(commercial building)

ERYMERE (BE)

property investment in Hong Kong
(commercial building)

EEMERE (BE)

property investment in Hong Kong
(commercial building)

BERMERE (BE)

property investment in Hong Kong
(commercial building)

BERYMERE (BE)

owned as to 50%
beneficial interest
BmER 50% i

director and ultimate
beneficial owner

BEERRBREREBA
ultimate beneficial owner

REB@BEAA

owned as to 50%
beneficial interest
EmPEARS0%Em

ultimate beneficial owner

REBmBEAA

ultimate beneficial owner
REB@EB A
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DIRECTORS’ INTERESTS IN COMPETING
BUSINESS (CONTINUED)

Since any significant business decision of the Group
is to be determined by the Board in which half of the
members are INEDs, the Group is capable of carrying on its
business independently of, and at arm’s length from, the
Competing Business.

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 subsisted
during the year.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES

As at 31 December 2025, the Directors or chief executive
of the Company and/or any of their respective associates
had the following interests and 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 Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (the “SFO")) as recorded in
the register required to be kept by the Company pursuant
to Section 352 of the SFO, or as otherwise, notified to the
Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code") contained in the Listing Rules:
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EFIRE (B

DIRECTORS’ AND CHIEF EXECUTIVE’S EERESITHRAERESZ
INTERESTS IN SECURITIES (CONTINUED) ¥z (8)

Interest in the shares of the Company RAERXE KRG (TRH1) Z
("Share(s)"”)

Approximate
percentage of
issued voting
Shares as at
31 December

2025

RZEZREF

+-B=+—H

Long position/ Number of HBET

Name of Director Short position Nature of interest Shares held ARE#RH
EENA wa e EEME Frisizin 88 ZBHBERL
%

Mr. Yeung (Note) Long position Corporate interest 3,527,994,987 71.61

B E (ms2) e NEET

Note:  Mr. Yeung, an executive Director and the Chairman of the Wit BERPIRREERAEHAMITEEFR

Board, had a corporate interest in 3,527,994,987 Shares by EERT Rt ER ARG EE
virtue of the interest of the Shares held by Silver Rich Macau R A EEHE S RPIERERA
Development Limited, which is direct wholly and beneficially F1EH 2 3,527,994,987 R R 19 = N E1E
owned by Mr. Yeung. &

Save as disclosed above, as at 31 December 2025, none of PR EXFIIREBEEIN R _E_HFE+
the Directors or chief executive of the Company, or their B=+—H ' EFEHXEAATESTEHA
respective associates, had any interests or short positions ~ EHFEZ B BB AMENR AR QG T
in the shares, underlying shares or debentures of the  HE[MEE ZE (EERESHKPEX
Company or any of its associated corporations (within the I 5 XV ER) Z f& {7 ~ HERIMR D B H
meaning of Part XV of the SFO) as recorded in the register ~ ¥EAEMAENIRIEE S RIS H
required to be kept by the Company pursuant to Section 352 ZiREANTBFFEZELM
352 of the SFO, or as otherwise, notified to the Company  SUIREIZZESF BB & 48N B) K B 32 B
and the Stock Exchange pursuant to the Model Code. ZHERIRA ©
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

At no time during the year was the 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.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements which will or may result
in the Company issuing Shares or which require the
Company to enter into any agreements that will or may
result in the Company issuing Shares were entered into by
the Company during the year or subsisted at the end of
the year.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SECURITIES

As at 31 December 2025, the following persons (other
than a Director or chief executive of the Company) had, or
were deemed or taken to have, interests or short positions
in the Shares and underlying Shares as recorded in the
register required to be kept by the Company pursuant to
Section 336 of the SFO:
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Report of Directors (Continued)
EFIRE (B

SUBSTANTIAL SHAREHOLDERS' FERRNEFZ2ED (B)
INTERESTS IN SECURITIES (CONTINUED)
Interest in the Shares B AR #Ew
Approximate
percentage of
issued voting
Shares as at
31 December
2025
RZEZHE
+ZB=+—H
Name of substantial Long position/ Number of LB
shareholder Short position Capacity Shares held ARE#RH
TERRRE HE e %XE 5% FrfsRgin g B ZBHNE Rt
%
Silver Rich Macau Long position Beneficial owner 3,527,994,987 71.61
Development Limited S EREBA
BERMERBRLAF
Ms. Liu Siu Lam, Marian (vote) Long position Interest of spouse 3,527,994,987 71.61
B\ £ () e FofBfm
Note:  Ms. Liu Siu Lam, Marian, being the spouse of Mr. Yeung, was Wiat . BT (BAEEZEE) A ES
deemed to be interested in 3,527,994,987 Shares in which B EHR NG 2 3,527,994,987
Mr. Yeung had a corporate interest. BT o

Save as disclosed above, as at 31 December 2025, no PR EXFIREBEEIN R_E_HE+

other person (other than a Director or chief executive of HBZ=+—H ' HEHMA L (ESH K

the Company) had, or was deemed or taken to have, an AT E&ESITH A BRI RIRMD KB

interest or short position in the Shares and underlying &P IER NIRRT AN EEER EMAL

Shares which were recorded in the register required to be SR IR K85 KRB S 156 55 336 18 2 1R

kept by the Company pursuant to Section 336 of the SFO. ERNBBATHFE 2SS M 2 #m IR
=1
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DISCLOSURE UNDER RULES 13.20 AND
13.22 OF THE LISTING RULES

References were made to the announcement dated 28
July 2025 and the circular dated 18 August 2025 both
issued by the Company in relation to the provision of
financial assistance (“2025 Financial Assistance”) to Pier
16 — Property Development Limited (“Pier 16 — Property
Development”, a 49% owned associate of World Fortune
Limited (“World Fortune”, an indirect wholly-owned
subsidiary of the Company)).

Based on the disclosure obligations under Rules 13.20
and 13.22 of the Listing Rules, the 2025 Financial
Assistance, which was made by the Group by way of
the shareholder’s loans provided by World Fortune and a
corporate guarantee given by the Company in respect of
the payment obligation of Pier 16 — Property Development
under the revised loan facilities granted by a bank to Pier
16 — Property Development in the aggregate amounts of
HK$160 million and MOP273 million, continued to exist
as at 31 December 2025. Pier 16 — Property Development
is principally engaged in property holding and, through its
subsidiaries, operating Ponte 16, a world-class integrated
leisure-entertainment resort located in Macau. The 2025
Financial Assistance is mainly used for, among others,
refinancing the loan facilities in the aggregate amounts
of HK$230 million and MOP273 million made available to
Pier 16 — Property Development.
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DISCLOSURE UNDER RULES 13.20 AND
13.22 OF THE LISTING RULES
(CONTINUED)

The amounts of the 2025 Financial Assistance as at 31
December 2025 were set out below:

Report of Directors (Continued)
EFIRE (B

WRig LR B 13.20 1% 2
F13.221FFH Z IR E (1)

TERCHFYHBERRN T HF+Z
B=+—HZZEHIWT :

Aggregate

Shareholder’s Corporate Financial

Name of associate loans guarantee Assistance
BEABRE RREM TREER MBEEBHEE
HK$ million HK$ million HK$ million

BEEET BEBEET BEBEET

Pier 16 — Property Development 342 490 832

TINEYELRE

The shareholder’s loans provided by World Fortune are
unsecured, interest-free and have no fixed terms of
repayment.

Further details are set out in notes 18 and 35 to the
consolidated financial statements.

Set out below is a consolidated statement of financial
position of Pier 16 — Property Development and the
Group's attributable interests in this associate according to
its audited consolidated financial statements for the year
ended 31 December 2025:

AR HZRRERSERR 2R
R AR B E B R o

— P ERFEINGEEHBREMEE18
k2350

LTREI+/ B E SR Z GBI
/E%E&Zliﬁlﬁﬁfﬁuﬂﬁ%%@TZ* I
BB+ /BMEEREE_T "R
F+ZB=+—BHLEFEZEEZESE
MBRERER

Consolidated

statement of Group's

financial attributable

position interests

HEEMBRRR TEEEG#EE

HK$'000 HK$'000

BT BT

Non-current assets FEREBEE 992,741 486,443
Current assets TMENEE 254,070 124,494
Current liabilities U IE=NE (418,798) (205,211)
Non-current liabilities ERBER (712,673) (349,210)
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CONVERTIBLE SECURITIES, OPTIONS,
WARRANTS OR SIMILAR RIGHTS

The Company had no outstanding convertible securities,
options, warrants or other similar rights as at 31 December
2025.

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

During the year ended 31 December 2025, there was no
purchase, sale or redemption by the Company, or any of
its subsidiaries, of the listed securities of the Company.

MAJOR CUSTOMERS AND SUPPLIERS

During the year, the five largest customers of the Group
accounted for approximately 61% of total revenue of
the Group, of which the largest customer accounted
for approximately 32% and the five largest suppliers of
the Group accounted for approximately 81% of total
purchases of the Group, of which the largest supplier
accounted for approximately 81%.

None of the Directors or any of their respective close
associates or any shareholders (which, to the best
knowledge of the Directors, owns more than 5% of
the number of issued shares of the Company) had any
beneficial interest in the above five largest customers or
five largest suppliers.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Bye-
laws and there is no restriction against such rights under
the laws of Bermuda, which would oblige the Company
to offer new Shares on a pro-rata basis to its existing
shareholders.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, the
Company was in compliance with the minimum public
float requirement under the Listing Rules by maintaining
its public float of at least 25% of its total number of issued
Shares throughout the year ended 31 December 2025 and
up to the date of this report.

EMOLUMENT POLICY

The remuneration committee (the “Remuneration
Committee”) of the Board is responsible for determining
the remuneration packages of individual executive
Directors and senior management of the Company
(“Senior Management”). Besides, the Remuneration
Committee makes recommendations to the Board for
its determination on the remuneration of the NED and
all INEDs. Factors which include, inter alia, salaries paid
by comparable companies, qualifications, experience,
time commitment and responsibilities of the Directors
and the Senior Management as well as prevailing market
condition are considered by the Remuneration Committee
for determining/making proposals on remuneration of the
relevant Directors and Senior Management.

The remuneration and benefits packages of employees
of the Group (other than the executive Directors and
the Senior Management) are determined and reviewed
periodically on the basis of their respective qualifications,
experience, responsibilities and performance as well as
prevailing market condition.

RETIREMENT BENEFIT SCHEME

Details of the retirement benefit scheme of the Group
are set out in note 33(a) to the consolidated financial
statements.
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Report of Directors (Continued)
EEIRE #B)

CORPORATE GOVERNANCE

Details regarding corporate governance are set out in the
section headed “Corporate Governance Report” on pages
39 to 71 of this annual report.

AUDITORS

The consolidated financial statements of the Group for
the year ended 31 December 2025 have been audited by
HLB Hodgson Impey Cheng Limited, who shall retire at the
2026 AGM and, being eligible, will offer themselves for re-
appointment.

On behalf of the Board
Yeung Hoi Sing, Sonny
Chairman

Hong Kong, 30 March 2026
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Biographical Details of Directors and Senior Management

DIRECTORS

Executive Directors

Mr. Yeung Hoi Sing, Sonny, aged 71, joined the Group
in 2003. He is an executive director of the Company and
the Chairman of the board of directors (the “Board”) of
the Company as well as a director of the subsidiaries of
the Company. He is also the chairman of the nomination
committee (the “Nomination Committee”) and the
executive committee (the “Executive Committee”) of the
Board, and a member of the remuneration committee
(the “Remuneration Committee”) of the Board. Mr.
Yeung is responsible for the overall corporate planning
and business development of the Group. He has over 42
years of experience in finance industry in Hong Kong and
is presently the sole beneficial owner of Success Securities
Limited (“Success Securities”), which is a licensed
corporation under the Securities and Futures Ordinance
as well as a participant of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”), principally engaged
in the provision of securities brokerage services. Prior to
joining the Group, Mr. Yeung held managerial roles in
several financial service sectors such as leveraged foreign
exchange trading, and securities and futures brokerage.
He was a member of the Eighth to Eleventh National
Committee of the Chinese People’s Political Consultative
Conference. Mr. Yeung has private investments in certain
properties and real estate development. He is also the
sole beneficial owner and a director of Silver Rich Macau
Development Limited, being a controlling shareholder of
the Company. Mr. Yeung is the uncle of Mr. Ma Ho Man,
Hoffman, an executive director of the Company and the
Deputy Chairman of the Board.
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Biographical Details of Directors and Senior Management (Continued)

EEREREEASR[NT (@)

DIRECTORS (CONTINUED)

Executive Directors (continued)

Mr. Ma Ho Man, Hoffman, aged 52, joined the Group
in 2005. He is an executive director of the Company and
the Deputy Chairman of the Board as well as a director
of the subsidiaries of the Company. Mr. Ma is also a
member of the Executive Committee. He is responsible
for implementing the Company’s strategies regarding the
business development of the Group as well as managing
the Group’s business and operations. Mr. Ma has over 29
years of experience in the financial industry and years of
managerial experience. He joined Success Securities, which
is beneficially wholly-owned by Mr. Yeung Hoi Sing, Sonny
("Mr. Yeung"), being the Chairman of the Board and an
executive director as well as a controlling shareholder of
the Company, in 2000. He has been a director of Success
Securities since November 2008 and is responsible for
overseeing its marketing affairs. Mr. Ma is presently
a member of the National Committee of the Chinese
People’s Political Consultative Conference (the “CPPCC")
and a Standing Committee member of the CPPCC
Chongging Committee. He was awarded the Bronze
Bauhinia Star by the Government of the Hong Kong
Special Administrative Region in 2018. Besides, Mr. Ma
was awarded Fellowship by Canadian Chartered Institute
of Business Administration and Honorary Doctorate of
Management by Lincoln University in 2009 and 2010
respectively. He is the nephew of Mr. Yeung.
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Biographical Details of Directors and Senior Management (Continued)

DIRECTORS (CONTINUED)

Non-executive Director

Mr. Choi Kin Pui, Russelle, aged 71, joined the Group
in 2003. He is a non-executive director of the Company
as well as a member of the audit committee (the “Audit
Committee”) of the Board, the Remuneration Committee
and the Nomination Committee. Mr. Choi graduated
from St. Pius X High School in 1976. He has extensive
management experience in the telecommunication industry
in Hong Kong, the United States of America (the “US")
and the People’s Republic of China (the “PRC"). Mr. Choi
established Elephant Talk Limited in 1994, a wholly-owned
subsidiary of Elephant Talk Communications Inc. (“ETCI").
ETCI was an American corporation whose securities were
qguoted on the Over-The-Counter Bulletin Board in the
US and engaged in the provision of telecommunications
services in Hong Kong and the US. Mr. Choi was a director
of ETCI from 2002 to 2008 as well as the president and the
chief executive officer of ETCI from 2002 to 2006 and was
responsible for the planning of the overall strategy of ETCI.
He also served as the chairman of ET Network Services
Limited (now known as Guangdong Ming Ying Financial
Leasing Co Limited), a Hong Kong company engaged in
the provision of internet access and outsourcing services
in the PRC and Hong Kong. Mr. Choi is presently an
independent director of Newbridge Acquisition Limited,
a company whose securities are listed on The NASDAQ
Capital Market in the US. He was an independent director
of SunCar Technology Group Inc. (formerly known as
Goldenbridge Acquisition Limited), a company whose
securities are listed on The NASDAQ Capital Market in the
Us.
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Biographical Details of Directors and Senior Management (Continued)
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DIRECTORS (CONTINUED)

Independent Non-executive Directors

Ms. Yeung Mo Sheung, Ann, aged 61, joined the
Group in 2004. She is an independent non-executive
director of the Company. She is also the chairman of the
Remuneration Committee and a member of the Audit
Committee and the Nomination Committee. Ms. Yeung
holds a Bachelor degree of Retail Marketing with honours
in the United Kingdom and a Diploma in Marketing from
The Chartered Institute of Marketing. She pursued her
further study on legal course and was awarded a Diploma
in Legal Practice in the United Kingdom in 1998. Ms.
Yeung has over 27 years of experience in legal field and is
presently a consultant of Messrs. Fung & Fung, Solicitors,
a legal firm in Hong Kong. She is also an independent
non-executive director of NOIZ Group Limited, a company
whose issued shares are listed on GEM of the Stock
Exchange. Ms. Yeung was an independent non-executive
director of E Lighting Group Holdings Limited, a company
whose issued shares are listed on GEM of the Stock
Exchange.

Mr. Chin Wing Lok, Ambrose, aged 61, joined the
Group in 2012. He is an independent non-executive
director of the Company. He is also the chairman of the
Audit Committee and a member of the Remuneration
Committee and the Nomination Committee. Mr.
Chin is a certified public accountant (practising) and a
fellow member of the Hong Kong Institute of Certified
Public Accountants. He is also a fellow member of the
Association of Chartered Certified Accountants, The Hong
Kong Chartered Governance Institute, The Chartered
Governance Institute and The Taxation Institute of Hong
Kong. Mr. Chin has over 39 years of experience in
auditing, accounting and taxation. He is presently the sole
practitioner of CNT & Co., Certified Public Accountants.
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Biographical Details of Directors and Senior Management (Continued)

DIRECTORS (CONTINUED)

Independent Non-executive Directors (continued)
Ms. Hon Hong Lun, Jackie (formerly known as Hon
Heung Mui, Jackie), aged 65, joined the Group in 2024.
She is an independent non-executive director of the
Company as well as a member of the Audit Committee,
the Remuneration Committee and the Nomination
Committee. Ms. Hon has extensive experience in the
property industry in Hong Kong. She held senior positions
in certain property development and investment companies
in Hong Kong for years until 2006. Since then, Ms. Hon
has been assisting in managing her family businesses,
which include engaging in interior design and renovation
projects for hotels, residential and commercial properties
in Hong Kong and Chinese Mainland as well as property
holding.

SENIOR MANAGEMENT

Financial Controller

Mr. Wong Chi Keung, Alvin, aged 63, joined the Group
as the financial controller in 2008 until 2015 and rejoined
the Group in 2018. He is the financial controller of the
Group and is responsible for financial and accounting
matters of the Group. Mr. Wong is a fellow member of the
Hong Kong Institute of Certified Public Accountants and
the Association of Chartered Certified Accountants. He has
over 38 years of experience in accounting and corporate
finance gained in entertainment and travel-related,
property development, construction and manufacturing
companies.
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Independent Auditors’ Report
i RVR 2 CIE

HLB

TO THE SHAREHOLDERS OF
SUCCESS UNIVERSE GROUP LIMITED
(Incorporated in Bermuda limited liability)

OPINION

We have audited the consolidated financial statements
of Success Universe Group Limited (the “Company”) and
its subsidiaries (collectively referred to as the “Group”)
set out on pages 170 to 357, which comprise the
consolidated statement of financial position as at 31
December 2025, and the consolidated statement of profit
or loss, the consolidated statement of profit or loss and
other comprehensive income, the consolidated statement
of changes in equity and the consolidated statement of
cash flows for the year then ended, and notes to the
consolidated financial statements, including material
accounting policy information.

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.
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Independent Auditors’ Report (Continued)

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditors’ 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.

KEY AUDIT MATTERS

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

W ZEEERS (B

KEY AUDIT MATTERS (CONTINUED)

Valuation of Investment Properties

Refer to Note 17 to the consolidated financial statements.

The Key Audit Matter
MgEtEH

R E T FIAE (48)
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m2REEMBMRMEE17 -

How our audit addressed the key audit matter

BAOETEAREEZFEHZAE

The Group's investment properties measured
at fair value amounted to approximately
HK$80,300,000 as at 31 December 2025 and
there was a revaluation loss of approximately
HK$16,500,000 for the year then ended.
The fair value was determined by the Group
with reference to the valuations performed by
independent professional valuers engaged by the
Group.
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The valuations of investment properties involved
significant judgements and estimates including:

REVEMEI REXRF MG B

e  The determination of valuation techniques,
which is using combination of income
capitalisation method and direct comparison
method of each property;
HEAENEE  SMWERASHEA
BB ERBEELEEE ;

e The selection of different inputs in the
valuation models.

HEZEGERATAENBAE -

Considering the significance of judgements,
estimates and the financial impacts of the
valuations, we paid specific attention to this
matter in our audit.
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Our procedures in relation to management’s
valuation of investment properties included but not
limited to:

B EEERREMEZHERRZERFE
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e  Evaluation of the competency, capability and
objectivity of the independent professional
external valuers.

LB RSB EEMZER BN R
BB

e Assessing the appropriateness of valuation
methodology, key assumptions and estimates
used based on our knowledge of the property
industry and using our valuation experts.

RFFH IR ET RN H L BB IR
HMEER  STEARANMGET A B
BRI ENE

e  Checking, on a sampling basis, the accuracy
and relevance of the input data used.
ERWMER L mEMERANGASEN
MMM o

We found the key assumptions were supportable
by the available evidence.
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Independent Auditors’ Report (Continued)
BIZEEMERE (B)

KEY AUDIT MATTERS (CONTINUED)

Impairment Assessment of Interests in
Associates

Refer to Note 18 to the consolidated financial statements.

The Key Audit Matter
BT EE

R E T FIAE (&)
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=

FE2REEMHERARME 18-

How our audit addressed the key audit matter

BMETEAREEZTHZAE

The interests in associates are accounted for
under the equity method. As at 31 December
2025, the interests in associates amounted
to approximately HK$421,020,000, including
goodwill of approximately HK$19,409,000, and
the related loss on share of results of associates
for the year ended 31 December 2025 was
approximately HK$3,766,000. An impairment
loss of approximately HK$340,700,000 was
recognised for interests in associates based on
management’s impairment analysis.
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Our procedures in relation to the management’s
impairment assessment of interests in associates
included but not limited to:
BEMmEEEHNME RS 2 #m 2 B ET G
HEZEFEFEERER !

e  Evaluating the competency, capabilities and
objectivity of the independent professional
external valuer.
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e  Assessing the valuation methodology, key
assumptions and estimates used against our
knowledge of the business and industry.
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Independent Auditors’ Report (Continued)

BB S (B

KEY AUDIT MATTERS (CONTINUED) FEE T FH ()

Impairment Assessment of Interests in REE AT Z w2 R ET S (@)
Associates (continued)

The Key Audit Matter How our audit addressed the key audit matter
RsEE st EIE BMETEANEEZEEZF

The management performed impairment e  Assessing the appropriateness of valuation
assessment of interests in associates with the methodology, key assumptions and estimates
use of valuation performed by an independent used based on our knowledge of the business
professional external valuer based on the and using our valuation experts.

value in use calculation. The valuation requires o4 3P S R R B TS B A 5 S B B A B 1S
the application of significant judgement and BER > SEFIEANEESE - BRED
estimation by the management in determining RAH SR A M o

the appropriate valuation methodology to be
used, use of subjective assumptions and various
unobservable inputs.

EEEERBMEAT 2 B mETREN L
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e Challenging the reasonableness of key
assumptions used based on our knowledge
of the business and industry.
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e  Checking, on a sampling basis, the accuracy
and relevance of the input data used.
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We found that the assumptions made by the
management in relation to the value in use
calculations to be reasonable based on available

evidence.
RIBFTEHEE > B A EBMEREEST
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Independent Auditors’ Report (Continued)

OTHER INFORMATION

The directors are responsible for the other information.
The other information comprises the information included
in the annual report, but does not include the consolidated
financial statements and our auditors' 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.

RESPONSIBILITIES OF THE DIRECTORS
AND THOSE CHARGED WITH
GOVERNANCE 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 the consolidated financial
statements that are free from material misstatement,
whether due to fraud or error.
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Independent Auditors’ Report (Continued)
B IZEENERE (8

RESPONSIBILITIES OF THE DIRECTORS
AND THOSE CHARGED WITH
GOVERNANCE FOR THE CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

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

Those charged with governance are responsible for
overseeing the Group’s financial reporting process.

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

AUDITORS’ RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

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

e |dentify 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.

e 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.

e  Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the directors.
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Independent Auditors’ Report (Continued)
B IZEENERE (8

AUDITORS’ RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

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 auditors’ 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
auditors’ report. However, future events or conditions
may cause the Group to cease to continue as a going
concern.

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

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

We communicate with those charged with governance
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.
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Independent Auditors’ Report (Continued)

AUDITORS’ RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

We also provide those charged with governance 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 those charged with
governance, 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 auditors’
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement director on the audit resulting in this

independent auditors’ report is Yau Wai lp (practising
certificate number: P07849).

HLB Hodgson Impey Cheng Limited
Certified Public Accountants

Hong Kong, 30 March 2026
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Consolidated Statement of Profit or Loss

= A4S 3£
e fEmR
For the year ended 31 December 2025
BE_ZHAF+"A=+—HILFE

2025 2024
“EZHE —TOEF
Notes HK$'000 HK$'000
B 5 BT BT
Revenue & 6,7 59,737 51,370
Cost of sales 5 £ A AN (40,990) (34,092)
Gross profit EFH 18,747 17,278
Other revenue, gain and loss Htlkam ~ WA K
518 8 14,161 34,359
Fair value loss on investment REYMEZ AFE
properties =] 17 (16,500) (24,700)
Gain arising on change in fair value ¥2AF{ERE 5K
of financial assets at fair value ZHMBEEATYE
through profit or loss BEFTEY 2 W im 26,434 89,158
Administrative expenses THHX (54,130) (55,913)
Other operating expenses H& SR 9(c) (373,357) (51,000)
(Loss)/profit from operations X% (E548) /#F (384,645) 9,182
Finance costs BB A 9(a) (22,654) (28,423)
Share of results of joint ventures ~ FE{E & & XA 677 682
Share of results of associates FEMLEE QB ER (3,766) 111,950
(Loss)/profit before taxation PR AT (B518) H 7 9 (410,388) 93,391
Taxation I8 10(a) - -
(Loss)/profit for the year EE (B518) EHF (410,388) 93,391
(Loss)/profit for the year EATIREREM.
attributable to owners of the 7% E (§518)
Company i F (410,388) 93,391
(Loss)/earnings per share s (5B18) B
- Basic and diluted —EHEARE#E 14 (8.33)HKcents#fll  1.90 HK cents 2l

The accompanying notes form an integral part of these

consolidated financial statements.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
maiRmREMEERER

For the year ended 31 December 2025
BE_Z_AF+_A=+—HLFE

2025 2024
e - “ETNEF
HK$’000 HK$'000
BETT BT T
(Loss)/profit for the year EE (B58)wmF (410,388) 93,391
Other comprehensive income/(loss) Hfth 2@z~ (E518)
Items that may be reclassified HBuEEMAEE
subsequently to profit or loss: HmZEE
Exchange differences on translation HMEBINEB AT/
of financial statements of overseas BImRFIEEZ
subsidiaries PE 2 =28 1,233 (3,982)
Release of exchange reserve upon RHE—RBRB AR R
disposal of a subsidiary fRBR 2 BB 1 - 615
Total other comprehensive income/(loss) Hﬁ%%ﬁzmifﬁﬂﬂ
for the year, net of tax EWm (B518) 4 1,233 (3,367)
Total comprehensive (loss)/income  AEEZ2H (E5E)
for the year Wz 42 ER (409,155) 90,024
Total comprehensive (loss)/income AT RREESEE
for the year attributable to owners 2 (F518) Iz
of the Company 4EEE (409,155) 90,024

The accompanying notes form an integral part of these Bﬂﬁzﬁﬁ.&ﬁ% RE MBI 2 A ER
consolidated financial statements. il
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Consolidated Statement of Financial Position
e IFBIRRR

As at 31 December 2025
RIZBEZHFE+ZA=+—H

2025 2024
—EZRE “EFTUF
Note HK$"000 HK$'000

Py 5E BT T BET T

Non-current assets ERENEE
Property, plant and equipment ME -~ BER&EE 15 146,685 177,614
Intangible assets B EE 16 5,877 5,600
Investment properties REYE 17 80,300 96,800
Interests in associates REE AT 2w 18 421,020 765,608
Interests in joint ventures REeEbEZ R 19 9,827 9,150
663,709 1,054,772
Current assets MENEE
Stock of properties MEEFE 20 62,000 73,900
Trade and other receivables e B 5 BR 7 R
H A FE W BR =R 21 19,105 11,688
Financial assets at fair value BN ERERYIER
through profit or loss ZHBEE 22 257,343 230,542
Pledged bank deposits with FIFAHAMR B8 =@ B
maturity over three months Z BEAIRITER 23 9,454 8,236
Cash and cash equivalents BERIBEEHEEEE 24 64,297 74,950
412,199 399,316
Current liabilities mEnafE
Trade and other payables FE B 2 IR
HA AR 25 32,446 25,948
Contract liabilities 5888 30 2,950 2,813
Bank loans RITEM 26 162,500 261,500
Lease liabilities HEaRE 27 649 692
198,545 290,953
Net current assets MENBEEZFE 213,654 108,363
Total assets less current BEEZERRSHERE
liabilities 877,363 1,163,135
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Consolidated Statement of Financial Position (Continued)

B MEEINR (B)

As at 31 December 2025
RZEZAF+ZA=+—H

2025 2024
—_E-RE —E O
Note HK$'000 HK$'000
B 5% BT T BT T
Non-current liabilities ERENER
Lease liabilities HEaE 27 30 647
Loan from a director and —REERITERKE
controlling shareholder EE 28 309,100 185,100
309,130 185,747
Net assets BERE 568,233 977,388
Capital and reserves BARKG#E
Share capital &N 32 49,265 49,265
Reserves Ei 518,968 928,123
Total equity EEmEE 568,233 977,388

The consolidated financial statements were approved and
authorised for issue by the board of directors on 30 March
2026 and signed on its behalf by:

Yeung Hoi Sing, Sonny
2 F=121
Director

EBF

The accompanying notes form an integral part of these
consolidated financial statements.

GEMBRREN _E_NE=ZB=1+
HESSSHERKRETIZE > WAhHUT
EERXREE:

Ma Ho Man, Hoffman
BiEX
Director

EF

Bk 2 st A AR G M B iR R Z AR
% o
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Consolidated Statement of Changes in Equity
FREECmEER

For the year ended 31 December 2025
BE_ZHAF+"A=+—HILFE

Attributable to owners of the Company

ARERRES
Share Share Distributable ~ Exchange Other Accumulated Total
capital  premium reserve reserve reserve losses equity

ke ROEE THMEHEE EREE  HtEE  BHER  EERE
HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
Altr BBTn  EBfn  A¥Tn BT E¥Tn ERTx
(note ) (note b) (note ¢)
(Wzta)  (W2n)  (Wio

At 1 January 2024 RZB_ME-RB-H 49265 1,418,963 52,333 (6,266) 976 (627,907) 887,364
Profit for the year AEERN - - - - - 93,391 93,391

Other comprehensive loss AEERMREGE
for the year - - - (3367) - - (3367)

Total comprehensive income/ ~ AFE2ANE/
(loss) for the year (BB 48 - - - (3,367) - 93,391 90,024

At31December2024and  RZEZWE
1 January 2025 TZA=+-Bk
—E_1F-A-H 49,265 1,418,963 52,333 (9.633) 976 (534,516) 977,388

Loss for the year rEERR - - - - - (#10388)  (410,388)

Other comprehensive income ~ REE A2 EMA
for the year - - - 1233 - - 1233

Total comprehensive income/ ~ AFE2ANE/
(loss) for the year (BB 48 - - - 1233 - (410388)  (409,155)

At 31 December 2025 RZE_1E
+-B=+-A 49265 1,418,963 52,333 (8,400) 976 (944904) 568233
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(a)

(b)

(9]

Consolidated Statement of Changes in Equity (Continued)

Share premium

The application of the share premium account is
governed by section 40 of the Companies Act 1981
of Bermuda.

Distributable reserve

The distributable reserve is the reserve of the
Company available for distribution to the
shareholders as calculated under the Companies Act
1981 of Bermuda.

Exchange reserve

The exchange reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of foreign operations. The reserve is dealt
with in accordance with the accounting policies set
out in note 2(p).

The accompanying notes form an integral part of these
consolidated financial statements.

(a)

(b)

(9)

mEEmEER (B)

For the year ended 31 December 2025
BE_Z-HF+"A=+—HILFE

iefn @&
KO aBRZEBZBERE
—NN—FREEBAFRE o

Ak i

AN IkFEEIEE AR ZRBERE
—WN—FREESEAHEHD KT
PREZ (i o

ER A
EREEEERREBIEFT Y
BHRERMELEZPIAINEETR - Z
8 TH AR R 5F 2(p) P8 & 5T BUER
BRI o

Bk 2 st A AR G MBI R Z A
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Consolidated Statement of Cash Flows

= A IBE
FERERER
For the year ended 31 December 2025
BE_ZHAF+"A=+—HILFE

2025 2024
S R - 110 =
Notes HK$'000 HK$'000
s BT BT
CASH FLOW FROM OPERATING & EIRE R
ACTIVITIES
(Loss)/profit before taxation bR AT (B518) /& A (410,388) 93,391
Adjustments for: EMTIZEEH
FHE
Fair value loss on investment REWMEZ NFE
properties B5i8 17 16,500 24,700
Gain arising on change in fair value AT ER B HIER
of financial assets at fair value ZHBEERTE
through profit or loss BEPTES 2 Wa (26,434) (89,158)
Gain arising on disposal of financial HERAFERER
assets at fair value through profit SRz M E AP
or loss EE 2z W= 8 - (31,141)
Bank interest income RITH B WA 8 (480) (519)
Finance costs M AR 9(a) 22,654 28,423
Depreciation: e -
— owned property, plant and —BEVE - BERK
equipment B 9(d),15 10,004 11,237
— right-of-use assets —FREEE 9(d),15 686 638
Share of results of joint ventures BLEEhEES 19 (677) (682)
Share of results of associates LS AR EE 18 3,766 (111,950)
Write-down of stock of properties ¥ 77 S #iR 9(c), 20 11,900 15,000
Impairment loss recognised on MR E AT 2 =
interests in associates R BEEE 9(c), 18 340,700 -
Impairment loss recognised on E - BER&E
property, plant and equipment 2B EEE 90), 15 23,096 36,102
Gain on disposal of property, plant  HE¥E « BE K&
and equipment %2 W 8 (9,963) (238)
Loss on disposal of a subsidiary HE—HEWBEATZ
BB 8,39 - 1,084
Reversal of impairment loss P B ERR
recognised on intangible assets Z BB R R R[] 16 (2,430) -
Allowance for/(reversal of allowance i FEUL & 57 BRFUIEH
for) expected credit losses on FEHREEREZ
trade receivables B (BEHEL) 90, 21 91 (102)
Exchange alignment PE R sHEE (1,545) (1,983)
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Consolidated Statement of Cash Flows (Continued)

GERTRER (@)

For the year ended 31 December 2025
BE_Z-HF+"A=+—HILFE

2025 2024
“EZRE —ERTNE
Note HK$'000 HK$'000
s BT BT T
Operating cash flows before CERSEHRZKE
changes in working capital WER (22,520) (25,198)
(Increase)/decrease in trade and ~ FEWE Z RN L EMAE
other receivables WeBRRR (&) R (6,748) 5,593
Increase in contract liabilities B EEEM 33 2,077
Increase in trade and other (T B 5 IR H At fE
payables fTERFVE IO 5,728 7,078
NET CASH USED IN OPERATING REXEHHAZERE
ACTIVITIES FER (23,507) (10,450)
CASH FLOW FROM INVESTING R EFEBZRER
ACTIVITIES
Payment for purchase of property, BB « BE KRR H
plant and equipment IENEOE] 15 (3.380) (1,158)
Decrease in amounts due from FE UL B A B RUIE R
associates 18 122 24,569
Proceeds from disposal of financial ~HERAFERER
assets at fair value through profit IR M EEMT
or loss FRIE - 76,550
Net sale proceeds of disposal of HEWE - BRER
property, plant and equipment REBPMISRIESEE 10,632 238
Sale proceeds from disposal of HEREEEMSNIE
intangible assets 16 2,430 -
Net cash outflow from disposal ofa HE—RENEBAT 2
subsidiary REMHIFEE 39 - (282)
Placement of pledged bank deposits 77 & ZI 28R IR B i = (&
with maturity over three months Bz BIEHRITER (811) (8,236)
Released of restricted bank deposits 2B = PR HIIR1TE ™ - 549
Bank interest income received B UERTTHA B IRA 8 519 478
NET CASH GENERATED FROM REZBEEZ
INVESTING ACTIVITIES REFHE 9,512 92,708
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Consolidated Statement of Cash Flows (Continued)
ZEeRERER (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2025 2024
—EZHE “ETTOF
Note HK$'000 HK$'000
s BT BT T
CASH FLOW FROM FINANCING  FiEFEBZHRER
ACTIVITIES
New bank loan raised MEERITER - 124,000
Repayment of bank loans BIERITEN (99,000) (169,000)
Loan from a director and controlling — & EEFRIFKRIKRE
shareholder B™M 134,000 153,600
Repayment of loan from a director  BE—ZERFIER
and controlling shareholder RERE™ (10,000) (141,500)
Finance costs paid [SENEEZE D% (22,823) (28,641)
Payment of lease rentals ZNHEERE (732) (632)
NET CASH GENERATED MEZBELE (ERA)
FROM/(USED IN) FINANCING ZHERE
ACTIVITIES 1,445 (62,173)
Net (decrease)/increase in cash and HRE&KRIBE&HEIER
cash equivalents GRiZL) /1L 03B (12,550) 20,085
Cash and cash equivalents at the FUREAREEE
beginning of year BH 74,950 57,388
Effect of foreign exchange rate EXEEH s FE
changes 1,897 (2,523)
CASH AND CASH EQUIVALENTS SXRERFEZE
AT THE END OF THE YEAR IEH 64,297 74,950
Analysis of balances of cashand REKRFEEEEBZ
cash equivalents LR
Cash and bank balances RERIRTHEER 24 64,297 74,950

The accompanying notes form an integral part of these  BEMI Z M3t B4R & BT #53k 3= 2 4B Ak 3P
consolidated financial statements. 7 e
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Notes to the Consolidated Financial Statements

ORGANISATION AND PRINCIPAL
ACTIVITIES

The Company was incorporated as an exempted
company with limited liability in Bermuda on 27 May
2004 under the Companies Act 1981 of Bermuda
and its issued shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The
Company’s registered office is located at Clarendon
House, 2 Church Street, Hamilton HM 11, Bermuda.

The principal place of business of the Company is
located at Units 1003-04A, 10/F., Tower 1, Admiralty
Centre, 18 Harcourt Road, Hong Kong. Its controlling
shareholder is Silver Rich Macau Development
Limited, a company incorporated in the British Virgin
Islands (“BVI”) with limited liability.

The principal activity of the Company is investment
holding. The principal activities of its subsidiaries
are set out in note 41 to the consolidated financial
statements.

iR e M HRRMEE

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

RS E R 3

KRABIR ZEENFEABZ++TH
BEEBRE—NN—FREEE
BREZARNIABREERA
8 MESZETRMNEEH SR
SGPRAERRAE (TBiAPT)) £ o &
N B z 5 i ¥ = R i 7% Clarendon
House, 2 Church Street, Hamilton
HM 11, Bermuda °

KRBT EZSEMBAUNRERE
BIE18IBE L 1 E 101 1003
O4AZE c HIEIRE AR B RPIHE
BERAR (—RHREBELEE
(THEBEZHE)) FMMILZBR
NE]) o

KPR ZEFEBEBEAREETR &
MEBAB ZETBERHNIFEETHE
wERMIZEL o
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION

(a) Statement of compliance

These consolidated financial statements have
been prepared in accordance with HKFRS
Accounting Standards, which collective term
includes all applicable individual Hong Kong
Financial Reporting Standards (“HKFRSs"),
Hong Kong Accounting Standards (“HKAS(s)")
and interpretations issued by the Hong Kong
Institute of Certified Public Accountants
(“HKICPA"), accounting principles generally
accepted in Hong Kong and applicable
disclosure requirements under the Companies
Ordinance (Chapter 622 of the Laws of Hong
Kong) (the “Companies Ordinance”). For the
purpose of preparing the consolidated financial
statements, information is considered material
if such information is reasonably expected to
influence decisions made by primary users.
These consolidated financial statements also
comply with the applicable disclosures provisions
of the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”).

The HKICPA has issued certain amendments
and interpretations which are or have become
effective. It also issued certain new and revised
standards, amendments and interpretation
("New HKFRS Accounting Standards”),
which are first effective or available for early
adoption for the current accounting period
of the Group (as defined hereinafter). Note 3
provides information on initial application of
these developments to the extent that they
are relevant to the Group for the current and
prior accounting periods reflected in these
consolidated financial statements.
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(b) Basis of preparation of the consolidated

financial statements

The consolidated financial statements included
the financial statements of the Company and
its subsidiaries (collectively referred to as the
“Group”) and the Group’s interests in associates
and joint ventures made up to 31 December
each year.

The consolidated financial statements are
presented in Hong Kong dollars (“HK$"), which
is the same as the functional currency of the
Company. All values are rounded to the nearest
thousand (“HK$'000") except when otherwise
indicated.

Basis of measurement

The measurement basis used in the preparation
of the consolidated financial statements is the
historical cost basis except that investment
properties and financial assets at fair value
through profit or loss (“FVTPL") are stated at
their fair value as explained in notes 2(g) and
2(j) to the consolidated financial statements
respectively.

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

2. EXg

(b)

e MR (8)

For the year ended 31 December 2025
BE_Z_AFT_A=+—HLFE

stBUERE R (88)
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(b) Basis of preparation of the consolidated
financial statements (continued)

Basis of measurement (continued)

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

“Impairment of Assets”.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)

(b) Basis of preparation of the consolidated (b) FEMBRRZENEE
financial statements (continued) (48)
Basis of measurement (continued) STEERE (8)

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

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

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

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

The preparation of consolidated financial
statements in conformity with HKFRS
Accounting Standards requires management to
make judgements, estimates and assumptions
that affect the application of policies and
reported amounts of assets, liabilities,
income and expenses. The estimates and
associated assumptions are based on historical
experience and various other factors believed
to be reasonable under the circumstances, the
results of which form the basis of making the
judgements about carrying amount of assets
and liabilities not readily apparent from other
sources. Actual results may differ from these
estimates.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY 2. EXTHEBEEN (B)
INFORMATION (CONTINUED)

(b) Basis of preparation of the consolidated (b) HZEMBHRRZENEE

financial statements (continued) (48)

Basis of measurement (continued) STERE (B)

The estimates and underlying assumptions B RERABRIRFEREE

are reviewed on an ongoing basis. Revisions BER o MEFEHESt BT E

to accounting estimates are recognised in the FEZETTRE > BB

period in which the estimate is revised if the ZHEAE A MRS ; IHEEFTH

revision affects only that period or in the period BRI ARRAEEERE > H

of the revision and future periods if the revision RIEHRIEST Z AR K& R 2K B

affects both current and future periods. ST o

Judgements made by management in the EREEEMERYGREH

application of HKFRS Accounting Standards BRREBEEATEZEBY

that have significant effect on the consolidated BREEGHERRMRIEZ

financial statements and estimates with a FEA R TT—BEEEE

significant risk of material adjustment in the RBE R Z 5T e

next year are discussed in note 5. 5575 ©

(c) Basis of consolidation (o) #H=EEHE

The consolidated financial statements REMBRREELARAR

incorporate the financial statements of the SARNBREKE AT ES

Company and entities (including structured Z2ER (BEREER) 20

entities) controlled by the Company and its BHRKx - WBUTER =2

subsidiaries. Control is achieved when the 5] Bl JE 15 2 ) 4

Company:

e has power over the investee; e TDHBREETERET;

e is exposed, or has rights, to variable e HBHBREEZED
returns from its involvement with the Mol ESNEHERY
investee; and ol ; &

e has the ability to use its power to affect its e BENERE#EIHEZE
returns. H[OIER ©

The Group reassesses whether or not it controls HEEENBERER L=

an investee if facts and circumstances indicate BEGSRZEFRE—BIUL

that there are changes to one or more or the HIREE » AEBEEMTME

three elements of control listed above. HEGNHEGZAWEESE °

184 SUCCESS UNIVERSE GROUP LIMITED E/ZIZERAE[RAS)



Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(c) Basis of consolidation (continued)

When the Group has less than a majority of
the voting rights of an investee, it has power
over the investee when the voting rights are
sufficient to give it the practical ability to direct
the relevant activities of the investee unilaterally.
The Group considers all relevant facts and
circumstances in assessing whether or not the
Group’s voting rights in an investee are sufficient
to give it power, including:

e the size of the Group’s holding of voting
rights relative to the size and dispersion of
holdings of the other vote holders;

e potential voting rights held by the Group,
other vote holders or other parties;

e right arising from other contractual
arrangements; and

e any additional facts and circumstances
that indicate that the Group has, or does
not have, the current ability to direct the
relevant activities at the time that decisions
need to be made, including voting patterns
at previous shareholders’ meetings.

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

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(c) Basis of consolidation (continued)
Profit or loss and each component of other
comprehensive income are attributed to the
owners of the Company and to the non-
controlling interests. Total comprehensive
income of the subsidiaries is attributed to
the owners of the Company and to the non-
controlling interests even if this results in
the non-controlling interests having a deficit

balance.

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

accounting policies.

All intra-group assets and liabilities, equity,
income and expenses and cash flows relating
to transactions between members of the Group

are eliminated in full on consolidation.

Changes in the Group’s ownership interests

in existing subsidiaries

Changes in the Group’s ownership interests
in subsidiaries that do not result in the
Group losing control over the subsidiaries
are accounted for as equity transactions. The
carrying amounts of the Group’s interests and
the non-controlling interests are adjusted to
reflect the changes in their relative interests in

the subsidiaries.

Any difference between the amount by which
the non-controlling interests are adjusted and
the fair values of the consideration paid or
received is recognised directly in equity and

attributed to owners of the Company.
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(c) Basis of consolidation (continued)

Changes in the Group’s ownership interests
in existing subsidiaries (continued)

When the Group loses control of a subsidiary,
a gain or loss is recognised in profit or loss and
is calculated as the difference between (i) the
aggregate of the fair value of the consideration
received and the fair value of any retained
interest and (ii) the previous carrying amount
of the assets (including goodwill), and liabilities
of the subsidiary and any non-controlling
interests. All amounts previously recognised in
other comprehensive income in relation to that
subsidiary are accounted for as if the Group
had directly disposed of the related assets or
liabilities of the subsidiary (i.e. reclassified to
profit or loss or transferred to another category
of equity as specified/permitted by applicable
HKFRS Accounting Standards). The fair value
of any investment retained in the former
subsidiary at the date when control is lost is
regarded as the fair value on initial recognition
for subsequent accounting under HKFRS 9
“Financial Instruments” or, when applicable, the
cost on initial recognition of an investment in an
associate or a joint venture.

In the Company’s statement of financial
position, an investment in subsidiaries is stated
at cost less impairment losses (see note 2(i)).
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(d) Investments in associates and joint

ventures

An associate is an entity over which the Group
has significant influence. Significant influence
is the power to participate in the financial and
operating policy decisions of the investee but is
not control or joint control over those policies.

A joint venture is a joint arrangement whereby
the parties that have joint control of the
arrangement have rights to the net assets
of the joint arrangement. Joint control is the
contractually agreed sharing of control of an
arrangement, which exists only when decisions
about the relevant activities require unanimous

consent of the parties sharing control.

The results and assets and liabilities of associates
or a joint venture are incorporated in these
consolidated financial statements using the
equity method of accounting, except when the
investment, or a portion thereof, is classified as
held for sale, in which case it is accounted for in
accordance with HKFRS 5 “Non-current Assets
Held for Sale and Discontinued Operations”.
Under the equity method, an investment in an
associate or a joint venture is initially recognised
in the consolidated statement of financial
position at cost and adjusted thereafter to
recognise the Group’s share of the profit or
loss and other comprehensive income of the
associate or joint venture. When the Group'’s
share of losses of an associate or a joint venture
exceeds the Group’s interest in that associate
or joint venture (which includes any long-term
interests that, in substance, form part of the
Group’s net investment in the associate or joint
venture), the Group discontinues recognising
its share of further losses. Additional losses are
provided for, and a liability is recognised only to
the extent that the Group has incurred legal or
constructive obligations or made payments on

behalf of the associate or joint venture.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)
(d) RBEATREGEREZ

(d) Investments in associates and joint

ventures (continued)

An investment in an associate or a joint venture
is accounted for using the equity method from
the date on which the investee becomes an
associate or a joint venture. On acquisition of
the investment in an associate or a joint venture,
any excess of the cost of the investment over
the Group’s share of the net fair value of the
identifiable assets and liabilities of the investee is
recognised as goodwill, which is included within
the carrying amount of the investment. Any
excess of the Group’s share of the net fair value
of the identifiable assets and liabilities over the
cost of the investment, after reassessment, is
recognised immediately in profit or loss in the
period in which the investment is acquired.

The Group assesses whether there is an
objective evidence that the interest in an
associate or a joint venture may be impaired.
When any objective evidence exists, the entire
carrying amount of the investment (including
goodwill) is tested for impairment in accordance
with HKAS 36 as a single asset by comparing its
recoverable amount (higher of value in use and
fair value less costs of disposal) with its carrying
amount. Any impairment loss recognised is
not allocated to any asset, including goodwill,
that forms part of the carrying amount of the
investment. Any reversal of that impairment loss
is recognised in accordance with HKAS 36 to
the extent that the recoverable amount of the
investment subsequently increases.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(d) Investments in associates and joint

ventures (continued)

When the Group ceases to have significant
influence over an associate or joint control over
a joint venture, it is accounted for as a disposal
of the entire interest in the investee with a
resulting gain or loss being recognised in profit
or loss. When the Group retains an interest
in the former associate or joint venture and
the retained interest is a financial asset within
the scope of HKFRS 9, the Group measures
the retained interest at fair value at that date
and the fair value is regarded as its fair value
on initial recognition. The difference between
the carrying amount of the associate or joint
venture and the fair value of any retained
interest and any proceeds from disposing of the
relevant interest in the associate or joint venture
is included in the determination of the gain or
loss on disposal of the associate or joint venture.
In addition, the Group accounts for all amounts
previously recognised in other comprehensive
income in relation to that associate or joint
venture on the same basis as would be required
if that associate or joint venture had directly
disposed of the related assets or liabilities.
Therefore, if a gain or loss previously recognised
in other comprehensive income by that associate
or joint venture would be reclassified to profit
or loss on the disposal of the related assets or
liabilities, the Group reclassifies the gain or loss
from equity to profit or loss (as a reclassification
adjustment) upon disposal/partial disposal of

the relevant associate or joint venture.

SUCCESS UNIVERSE GROUP LIMITED BEIEIKA R AT

2. EXEFEREN (B

(d) RBEQTDRGERFEZ

®”E (@)
EXEEIBHBEQT E
BEARRENAITBHGE
MR HREIEFIER > AR
SIEHERKKREE 28R
m o FTEEZ a8 18
mAER - EXEEFRENA
MEATNGELEZEm
BEREEmASBTBMBRS
HHFIRLENNUBEE
By > ZEEZZBZAFES
EfREED > MxAFERRK
R4 B RN 2 AT {E o Bt
EATNGELEEZREE
HEMAREBREmZAFER
LEBMEATNNGEEER
BiEmPSEARIEZEN
8 I ABELERER
A GERFE B o 15
7 & B R S B S H 2 UK
mMEBEATHAETERRE
BZPTATEAR  BEA&EH
BRZBEADHEELE
ERtERBAEENEGR
PRREZ EZERE o HIL - i
EMEABIHEE BELA
REMEERZANEDZI8
mRHERBEENERR
ENMNEERD  AXERR
REE BHHERMEER
BNEELERRER W
mRBEEEMOEEED (B
EEMDBFAE) °



Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(d) Investments in associates and joint

ventures (continued)

When the group entity transacts with an
associate or a joint venture of the Group, profits
and losses resulting from the transactions with
the associate or joint venture are recognised in
the Group’s consolidated financial statements
only to the extent of interests in the associate or
joint venture that are not related to the Group.

The Group continues to use the equity method
when an investment in an associate becomes an
investment in a joint venture or an investment
in a joint venture becomes an investment in an
associate. There is no remeasurement to fair
value upon such changes in ownership interests.

When the Group reduces its ownership interests
in associate or a joint venture but the Group
continues to use the equity method, the Group
reclassifies to profit or loss the proportion of the
gain or loss that had previously been recognised
in other comprehensive income relating to that
reduction in ownership interests if that gain or
loss would be reclassified to profit or loss on the
disposal of the related assets or liabilities.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(d) Investments in associates and joint

ventures (continued)

The Group applies HKFRS 9, including the
impairment requirements, to long-term interests
in an associate or joint venture to which the
equity method is not applied and which form
part of the net investment in the investee.
Furthermore, in applying HKFRS 9 to long-term
interests, the Group does not take into account
adjustments to their carrying amount required
by HKAS 28 (i.e. adjustments to the carrying
amount of long-term interests arising from the
allocation of losses of the investee or assessment
of impairment in accordance with HKAS 28).

In the Group’s consolidated statement of
financial position, interests in associate and joint
venture are stated at cost less impairment loss.
If there is an indication of impairment, then the
impairment test applied follows the principles in
HKAS 36 “Impairment of Assets” (see note 2(i)).
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)

(e) Property, plant and equipment (e) M%¥ - BERSE

Property, plant and equipment are tangible
assets that are held for use in the production or
supply of goods or services, or for administrative
purposes. Property, plant and equipment are
stated in the consolidated statement of financial
position at cost less accumulated depreciation
and impairment losses (see note 2(i)).

Depreciation is recognised so as to write off the
cost of items of property, plant and equipment,
less their estimated residual value, if any, using
the straight-line method over their estimated
useful life at the following rates per annum:

Land and buildings 2.5% — over the

lease terms

Leasehold improvements 20% — over the

lease terms

Furniture, fittings and office 18% — 33'3%
equipment

Motor vehicles 30%

Motor yacht and equipment 10% - 20%

Where parts of an item of property, plant and
equipment have different useful lives, the cost
of the item is allocated on a reasonable basis
between the parts and each part is depreciated
separately. Both the useful life of an asset and
its residual value, if any, are reviewed annually.
There is no depreciation imposed on the
freehold land.

ME BERKREBEATEE
SERHESERTIRE X F
THREGRZBREE ¥
TS o 2% 18 ¥ Al AS R R 5T T
ERBEGEN EHBR
FRGIER (RHIEE23)) ©

TETLURS  BILLER
ERYPE BB RRERE
DU R 5t A £ B F 51
i 55 I8 B Bl 2 R 1 5T R ER B
B @A) :

T R EF 2.5% —
PR
AEEE 20% —
iEEREDN

R ~EER 18% -33"5:%
WMANERE

AE 30%

e Ko £ 1 10% —20%

HEYE ~ BB K& HEE
PzeERAFHAR > BE
AR &M 2 BREGE
B D F 0 T 8614 8 7Bl
TE-BENEAFEFHAKRE
RErEE WA E8EER -
I KA ZERE T AE LT EE o

ANNUAL REPORT 2025 &3 193



Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(e) Property, plant and equipment

(f)

(continued)

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

Intangible assets (other than goodwill)

Intangible assets, other than goodwill, identified
on business combinations are capitalised at their
fair values. They represent mainly trademark
and cryptocurrencies. Subsequent to initial
recognition, intangible assets with finite useful
lives are carried at cost less accumulated
amortisation and accumulated impairment
losses.

Intangible assets with indefinite useful lives
are not amortised. The intangible asset and
its status are reviewed annually to determine
whether events and circumstances continue to
support indefinite useful life. Should the useful
life of an intangible asset change from indefinite
to finite, the change would be accounted for
prospectively from the date of change and in
accordance with the policy for amortisation
of intangible assets with finite lives as set out
above.

194 SUCCESS UNIVERSE GROUP LIMITED B/ZIZERAE[RAS)

2. EXEFEREN (B

(e) M%E -~ BBz ()

(f)

ME - BERRFEBEENREE
KA BRFEERZEET
GEERKERN mFRIE
3o HENBEY X - KFE
RERBEEBEMEEZEMU
mEERIEEMSRIAEA
EEREBZEZBEEE  WHRiE
m YRS o

B\ EE (BRI
EGoHEMANZETLE
E (BRI DRREZA
FTEEBFER  HEXEZRBER
RINEEE B REDE A
BERAFERFHMZETLEE
B AR R T H I KRR
BERYIK-

BEERAEAFHZETLE
ERNFEE - BILEEKREK
NRBFETRS  URE
EHRBEAREFESTER
PIE A HIR U B T & o fid
BLEEZNEREHRE
[REESER > ARBE2EH
g RELMBEBRAIERE
HZETEEREBRERE
REBBETERZGFTRE -



Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(f)

Intangible assets (other than goodwill)
(continued)

Cryptocurrencies purchased and held by the
Group include Bitcoins, which are accounted for
as intangible assets under the cost model. The
Group has ownership of and control over the
cryptocurrencies held and employs third party
custodian services to monitor them.

The cryptocurrencies held by the Group are
considered to have indefinite life, given there
is no foreseeable limit to the period over which
the relevant cryptocurrencies are expected
to generate net cash inflows for the Group.
They are not subject to amortisation and
are tested annually for impairment, or more
frequently if events or changes in circumstances
indicate that they might be impaired. The
accounting policies applied for impairment of
cryptocurrencies are consistent with those for
impairment of non-financial assets, as described
in note 2(i). Cryptocurrencies that suffered an
impairment are reviewed for possible reversal
of the impairment at the end of each reporting
period. The increased carrying amount of
cryptocurrencies attributable to a reversal
of an impairment loss, which is recognised
in profit or loss, will not exceed the carrying
amount that would have been determined had
no impairment loss been recognised for the
cryptocurrencies in prior accounting periods.
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2. BEAESEBRER (B)
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(f)

Intangible assets (other than goodwill)
(continued)

The recoverable amount of cryptocurrencies
are determined based on fair value less costs
of disposal. In determining the fair values, the
relevant available markets are identified by the
Group, and the Group considers accessibility
to, and activity within those markets in order
to identify the principal cryptocurrency markets
for the Group. The fair value of cryptocurrencies
traded in active markets (such as trading and
exchange platforms) is based on quoted market
prices at the end of the reporting period. A
market is regarded as active if quoted prices
are readily and regularly available from an
exchange and those prices represent actual
and regularly occurring market transactions
on an arm'’s length basis. Therefore, the fair
value used for assessment of recoverable
amount in impairment tests is determined as
quoted prices (unadjusted) in active markets for
cryptocurrencies.

Derecognition of intangible assets

An intangible asset is derecognised on disposal,
or when no future economic benefits are
expected from use or disposal. Gains and losses
arising from derecognition of an intangible asset,
measured as the difference between the net
disposal proceeds and the carrying amount of
the asset, are recognised in profit or loss when
the asset is derecognised.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)
(9) REYFE

(g) Investment properties

Investment properties are properties held to
earn rentals and/or for capital appreciation
(including property under construction for
such purposes). Investment properties are
measured initially at cost, including any directly
attributable expenditure. Subsequent to initial
recognition, investment properties are measured
at fair value, adjusted to exclude any prepaid
or accrued operating lease income. Gains or
losses arising from changes in the fair value of
investment properties are included in the profit
or loss in the period in which they arise.

Construction costs incurred for investment
properties under construction are capitalised as
part of the carrying amount of the investment
properties under construction.

An investment property is derecognised upon
disposal or when the investment property
is permanently withdrawn from use and no
future economic benefits are expected from
the disposal. Any gain or loss arising on
derecognition of the property (calculated as the
difference between the net disposal proceeds
and the carrying amount of the asset) is
included in profit or loss in the period in which
the property is derecognised.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(h) Leases
Definition of a lease

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

changed.

For contracts entered into or modified on or
arising from business combinations on or after
the date of initial application of HKFRS 16, the
Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16
at inception, modification date or acquisition
date, as appropriate. Such contract will not be
reassessed unless the terms and conditions of

the contract are subsequently changed.

The Group as a lessee

Allocation of consideration to components of a

contract

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

components.

The Group applies practical expedient not to
separate non-lease components from lease
component, and instead account for the lease
component and any associated non-lease
components as a single lease component.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)

(h) Leases (continued) (h) THE (48)

The Group as a lessee (continued)

Short-term leases and leases of low-value assets
The Group applies the short-term lease
recognition exemption to leases of office
equipment that have a lease term of 12 months
or less from the commencement date and do
not contain a purchase option. It also applies
the recognition exemption for lease of low-value
assets. Lease payments on short-term leases
and leases of low-value assets are recognised
as expense on a straight-line basis or another
systematic basis over the lease term.

Right-of-use assets
The cost of right-of-use asset includes:

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

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

e any initial direct costs incurred by the
Group; and

e an estimate of costs to be incurred by
the Group in dismantling and removing
the underlying assets, restoring the site
on which it is located or restoring the
underlying asset to the condition required
by the terms and conditions of the lease.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(h) Leases (continued)
The Group as a lessee (continued)
Right-of-use assets (continued)

Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of

lease liabilities.

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

and the lease term.

The Group presents right-of-use assets that
do not meet the definition of investment
property or inventory in “property, plant and
equipment”, the same line item within which
the corresponding underlying assets would be

presented if they were owned.

Refundable rental deposits

Refundable rental deposits paid are accounted
under HKFRS 9 and initially measured at fair
value. Adjustments to fair value at initial
recognition are considered as additional lease
payments and included in the cost of right-of-

use assets.
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(h) Leases (continued)
The Group as a lessee (continued)
Lease liabilities
At the commencement date of a lease, the
Group recognises and measures the lease
liability at the present value of lease payments
that are unpaid at that date. In calculating the
present value of lease payments, the Group
uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit
in the lease is not readily determinable.

The lease payments include:

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

e  variable lease payments that depend on an
index or rate, initially measured using the
index or rate at the commencement date;

e the amount expected to be payable by the
Group under residual value guarantees;

e the exercise price of purchase option if the
Group is reasonably certain to exercise the
options; and

e payments of penalties for terminating the
lease, if the lease term reflects the Group
exercising an option to terminate the lease.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(h) Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

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

payments.

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

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

and

e the lease payments change due to changes
in market rental rates following expected
payment under a guaranteed residual
value, in which cases the related lease
liability is remeasured by discounting the
revised lease payments using the initial

discount rate.

The Group presents lease liabilities as a separate
line item on the consolidated statement of

financial position.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)

(h) Leases (continued) (h) THE (48)

The Group as a lessee (continued)

Lease modifications

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

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

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

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

The Group accounts for the remeasurement
of lease liabilities by making corresponding
adjustments to the relevant right-of-use asset.

When the modified contract contains a lease
component and one or more additional lease or
non-lease components, the Group allocates the
consideration in the modified contract to each
lease component on the basis of the relative
stand-alone price of the lease component and
the aggregate stand-alone price of the non-
lease components.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)
INFORMATION (CONTINUED)

(h) Leases (continued) (h) FE (&)
The Group as a lessor TEBREALEA
Classification and measurement of leases HEZ D HERKTE
Leases for which the Group is a lessor are HHRAAAEEBZHEDSE
classified as finance or operating leases. AMENKLSHE-HHEE
Whenever the terms of the lease transfer R B 2 48 KEB D =&
substantially all the risks and rewards of o e Bl I\ T RE A Z
ownership to the lessee, the contract is classified BN EAMBERE-FTB
as a finance lease. All other leases are classified HMBEEDBEAKEHE -
as operating leases.
Amounts due from lessees under finance FEREE TR AR AR
leases are recognised as receivables at the R AR B AR S0 2 B IR
commencement date at amounts equal to the B oHeEBEEEFRNHEEZR
Group’s net investment in the leases, measured BEFE OUFRAZHEERS
using the interest rate implicit in the respective HFZKGTE B REREMA (B
lease. Initial direct costs (other than those EEAKHEHBEBAEEZ
incurred by manufacturer or dealer lessors) are BENARIN st AHERE
included in the initial measurement of the net FHEZBRGFEFR - FEU
investments in the leases. Interest income is ADBEZEEHB > URR
allocated to accounting periods so as to reflect a AEBEHAEEZREER
constant periodic rate of return on the Group’s B3 ENEE E A= o
net investment outstanding in respect of the
leases.
Rental income from operating leases is KEHERESWAULERZE
recognised in profit or loss on a straight- HAERATE G AN B ST o
line basis over the term of the relevant lease. MEEHEETERNEY
Initial direct costs incurred in negotiating and ZHFMEEZBREZNA
arranging an operating lease are added to EMAEEEEZREE
the carrying amount of the leased asset, and MEBRAUBEREZZEE
such costs are recognised as an expense on a R ARS (RBATEE
straight-line basis over the lease term except for BT ENKEMERRIN) ©
investment properties measured under fair value
model.
Interest and rental income which are derived REFAEBEHBEXEBBEZ
from the Group’s ordinary course of business FERHEEWAZT & o

are presented as revenue.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)

(h) Leases (continued) (h) THE (48)

The Group as a lessor (continued)

Allocation of consideration to components of a
contract

When a contract includes both lease and non-
lease components, the Group applies HKFRS
15 “Revenue from contracts with customers”
to allocate the consideration in a contract
to lease and non-lease components. Non-
lease components are separated from lease
component on the basis of their relative stand-
alone selling prices.

Refundable rental deposits

Refundable rental deposits received are
accounted for under HKFRS 9 and initially
measured at fair value. Adjustments to fair value
at initial recognition are considered as additional
lease payments from lessees.

Lease modification

Changes in considerations of lease contracts
that were not part of the original terms
and conditions are accounted for as lease
modifications, including lease incentives
provided through forgiveness or reduction of
rentals.

Operating leases

The Group accounts for a modification to an
operating lease as a new lease from the effective
date of the modification, considering any
prepaid or accrued lease payments relating to
the original lease as part of the lease payments
for the new lease.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

()

Impairment on property, plant and
equipment, right-of-use assets,
investments in subsidiaries, associates
and joint ventures and intangible assets
other than goodwiill

At the end of the reporting period, the Group
reviews the carrying amounts of its property,
plant and equipment, right-of-use assets,
investments in subsidiaries, associates and
joint ventures and intangible assets with finite
useful lives to determine whether there is any
indication that these assets have suffered an
impairment loss. If any such indication exists,
the recoverable amount of the relevant asset is
estimated in order to determine the extent of
the impairment loss (if any). Intangible assets
with indefinite useful lives and intangible
assets not yet available for use are tested for
impairment at least annually, and whenever
there is an indication that they may be impaired.

The recoverable amount of property, plant and
equipment, right-of-use assets, investments in
subsidiaries, associates and joint ventures and
intangible assets are estimated individually.
When it is not possible to estimate the
recoverable amount individually, the Group
estimates the recoverable amount of the CGU
to which the asset belongs.

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

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

()

Impairment on property, plant and
equipment, right-of-use assets,
investments in subsidiaries, associates
and joint ventures and intangible assets
other than goodwill (continued)
Recoverable amount is the higher of fair value
less costs of disposal and value in use. In
assessing value in use, the estimated future cash
flows are discounted to their present value using
a pre-tax discount rate that reflects current
market assessments of the time value of money
and the risks specific to the asset (or a CGU) for
which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or a
CGU) is estimated to be less than its carrying
amount, the carrying amount of the asset (or a
CGU) is reduced to its recoverable amount. For
corporate assets or portion of corporate assets
which cannot be allocated on a reasonable and
consistent basis to a CGU, the Group compares
the carrying amount of a group of CGUs,
including the carrying amounts of the corporate
assets or portion of corporate assets allocated
to that group of CGUs, with the recoverable
amount of the group of CGUs. In allocating the
impairment loss, the impairment loss is allocated
first to reduce the carrying amount of any
goodwill (if applicable) and then to the other
assets on a pro-rata basis based on the carrying
amount of each asset in the unit or the group
of CGUs. The carrying amount of an asset is not
reduced below the highest of its fair value less
costs of disposal (if measurable), its value in use
(if determinable) and zero. The amount of the
impairment loss that would otherwise have been
allocated to the asset is allocated prorate to the
other assets of the unit or the group of CGUs.
An impairment loss is recognised immediately in
profit or loss.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

()

()

Impairment on property, plant and
equipment, right-of-use assets,
investments in subsidiaries, associates
and joint ventures and intangible assets
other than goodwill (continued)

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

Financial instruments

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

Financial assets and financial liabilities are
initially measured at fair value except for
trade receivables arising from contracts with
customers who are initially measured in
accordance with HKFRS 15. Transaction costs
that are directly attributable to the acquisition
or issue of financial assets and financial
liabilities (other than financial assets and
financial liabilities at FVTPL) are added to or
deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly
attributable to the acquisition of financial assets
or financial liabilities at FVTPL are recognised
immediately in profit or loss.
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

()

Financial instruments (continued)

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

Interest income which are derived from the
Group’s ordinary course of business are
presented as revenue.

(i) Financial assets
Classification and subsequent
measurement of financial assets
Financial assets that meet the following
conditions are measured subsequently at
amortised cost:

e the financial asset is held within a
business model whose objective is
to hold financial assets in order to
collect contractual cash flows; and

e the contractual terms of the financial
asset give rise on specified dates to
cash flows that are solely payments of
principal and interest on the principal
amount outstanding.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. BEAESEBRER (B)

()

THIA (&)
BERMNEXEZNGABEMBEE
Y B4 75 & 15 5 A4S K 7R AR
% HA 0 B A B WA R A B
FISZ Y75 0% c BIRA RI5HE
DRV BEERNMFTER
REtERRR (MBER) BIE
By 8] P9 i 51 R R & A K
It (BEFAE BRBERAM X
—HMOHNENHERER K
il QN = R
IR EV S EREREF
(EESEI RS

AEBBBEEFPELEZA
BWATs 255 W o

(i) MBEE
HMEEEZDERAE
FTE
MEUATHRENTBEE
EREBIRE A5t

= .

e BEEATHAZ
MBEENREE
NIRTREAHBEN;
i

e ZUBEEZEHN
ERLRBERBH
EEZHENEE
AXNEZRAKRE
BREZHME o

ANNUAL REPORT 2025 %38 209



210

Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
(i) Financial assets (continued)
Classification and subsequent
measurement of financial assets

(continued)

Financial assets that meet the following
conditions are measured subsequently at

FVTOCI:

e the financial asset is held within a
business model whose objective
is achieved by both collecting
contractual cash flows and selling the

financial assets; and

e the contractual terms of the financial
asset give rise on specified dates to
cash flows that are solely payments
of principal and interest on the
principal amount outstanding.

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

applies.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z_AFT_A=+—HLFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)
INFORMATION (CONTINUED)

() Financial instruments (continued) () =TI E @)

(i) Financial assets (continued) (i) BMBEE @)
Classification and subsequent HMBEEEZDHERARE
measurement of financial assets irE (8)

(continued)

A financial asset is classified as held for TUTER MBEE

trading if: DEAFFER

e it has been acquired principally for e FTEBABMNAN
the purpose of selling in the near FRHAAWME ; 5
term; or

e on initial recognition it is a part of e RAIEHEDFENK
a portfolio of identified financial KEBR—HEIERIE
instruments that the Group manages EZBE#Hb &R T
together and has a recent actual BHEE52Z2—317m
pattern of short-term profit-taking; or BEBLBERE

HAEAIRTL 5 3

e itis a derivative that is not designated e HUFEEREBEN
and effective as a hedging instrument. ERHEAPTHRZT
TR

In addition, the Group may irrevocably lﬂ:% > fid B 8 BR 30 K 18
designate a financial asset that are B EEtRE ANEE
required to be measured at the amortised T\TW T L E 7B 1% 8 8
cost or FVTOCI as measured at FVTPL if MASTEREATFER
doing so eliminates or significantly reduces Hfth & m W 51 BR 75 20
an accounting mismatch. FECZHBEEEREA
BATEREBEDZIIEKS
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
Financial assets (continued)
Classification and subsequent
measurement of financial assets
(continued)

(i)

(1)

Amortised cost and effective interest
method

Interest income is recognised using
the effective interest method for debt
instruments measured subsequently
at amortised cost and at FVTOCI. For
financial assets other than purchased
or originated credit-impaired financial
assets, interest income is calculated
by applying the effective interest rate
to the gross carrying amount of a
financial asset, except for financial
assets that have subsequently
become credit-impaired (see below).
For financial assets that have
subsequently become credit-impaired,
interest income is recognised by
applying the effective interest rate to
the amortised cost of the financial
asset. If, in subsequent reporting
periods, the credit risk on the credit-
impaired financial instrument
improves so that the financial asset
is no longer credit-impaired, interest
income is recognised by applying the
effective interest rate to the gross
carrying amount of the financial asset
from the beginning of the reporting
period following the determination
that the asset is no longer credit-
impaired.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
Financial assets (continued)
Classification and subsequent
measurement of financial assets
(continued)

0]

(i)

Debt instruments classified as at
FVTOC]

Subsequent change in the carrying
amounts for debt instruments
classified as at FVTOCI as a result
of interest income calculated using
the effective interest method are
recognised in profit or loss. All other
changes in the carrying amount
of these debt instruments are
recognised in other comprehensive
income and accumulated under
the heading of reserve. Impairment
allowances are recognised in profit or
loss with corresponding adjustment
to other comprehensive income
without reducing the carrying
amounts of these debt instruments.
When these debt instruments are
derecognised, the cumulative gains
or losses previously recognised in
other comprehensive income are
reclassified to profit or loss.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
(i) Financial assets (continued)
Classification and subsequent
measurement of financial assets
(continued)
(i) Financial assets at FV'TPL

Financial assets that do not meet
the criteria for being measured
at amortised cost or FVTOCI are
measured at FVTPL.

Financial assets at FVTPL are
measured at fair value at the end of
each reporting period, with any fair
values gains or losses recognised in
profit or loss.

Foreign exchange gains and losses
The carrying amount of financial assets
that are denominated in a foreign currency
is determined in that foreign currency and
translated at the spot rate at the end of
each reporting period. Specifically:

e for financial assets measured at
amortised cost that are not part of
a designated hedging relationship,
exchange differences are recognised
in profit or loss; and

e for financial assets measured at FVTPL
that are not part of a designated
hedging relationship, exchange
differences are recognised in profit or
loss.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)

0]

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

The Group performs impairment
assessment under expected credit losses
("ECL(s)") on financial assets (including
trade and other receivables as well as
amounts due from associates and a joint
venture) which are subject to impairment
assessment under HKFRS 9. The amount
of ECLs is updated at each reporting date
to reflect changes in credit risk since initial
recognition.

Lifetime ECL represents the ECL that will
result from all possible default events
over the expected life of the relevant
instrument. In contrast, 12-month ECL
represents the portion of lifetime ECL that
is expected to result from default events
that are possible within 12 months after
the reporting date. Assessments are done
based on the Group’s historical credit loss
experience, adjusted for factors that are
specific to the debtors, general economic
conditions and an assessment of both the
current conditions at the reporting date as
well as the forecast of future conditions.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)

(i)

Financial assets (continued)

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

The Group always recognises lifetime
ECL for trade receivables. The ECLs on
these financial assets are estimated using
a provision matrix based on the Group’s
historical credit loss experience, adjusted
for factors that are specific to the debtors,
general economic conditions and an
assessment of both the current as well as
the forecast direction of conditions at the
reporting date, including time value of
money where appropriate.

For all other financial instruments, the
Group recognises lifetime ECL when there
has been a significant increase in credit
risk since initial recognition. However, if
the credit risk on the financial instrument
has not increased significantly since initial
recognition, the Group measures the loss
allowance for that financial instrument at
an amount equal to 12-month ECL.
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
Financial assets (continued)
Impairment of financial assets subject to
impairment assessment under HKFRS 9
(continued)

0]

(1)

Significant increase in credit risk

In assessing whether the credit risk on
a financial instrument has increased
significantly since initial recognition,
the Group compares the risk of a
default occurring on the financial
instrument at the reporting date
with the risk of a default occurring
on the financial instrument at the
date of initial recognition. In making
this assessment, the Group considers
both quantitative and qualitative
information that is reasonable and
supportable, including historical
experience and forward-looking
information that is available without
undue cost or effort. Forward-looking
information considered includes the
future prospects of the industries
in which the Group's debtors
operate, obtained from economic
expert reports, financial analysts,
governmental bodies, relevant think
tanks and other similar organisations,
as well as consideration of various
external sources of actual and
forecast economic information that
relate to the Group's core operations.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
Financial assets (continued)
Impairment of financial assets subject to
impairment assessment under HKFRS 9
(continued)

(i)

(1)

Significant increase in credit risk
(continued)

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

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

significant deterioration in
external market indicators
of credit risk for a particular
financial instrument, e.g. a
significant increase in the credit
spread, the credit default swap
prices for the debtor, or the
length of time or the extent
to which the fair value of a
financial asset has been less
than its amortised cost;

existing or forecast adverse
changes in business, financial
or economic conditions that are
expected to cause a significant
decrease in the debtor’s ability
to meet its debt obligations;
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
Financial assets (continued)
Impairment of financial assets subject to
impairment assessment under HKFRS 9

0]

(continued)
(i) Significant increase in credit risk
(continued)

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

significant increases in credit risk
on other financial instruments
of the same debtor; and

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

Irrespective of the outcome of
the above assessment, the Group
presumes that the credit risk on
a financial asset has increased
significantly since initial recognition
when contractual payments are
more than 30 days past due,
unless the Group has reasonable
and supportable information that
demonstrates otherwise.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
Financial assets (continued)
Impairment of financial assets subject to
impairment assessment under HKFRS 9

(i)

(continued)
(i) Significant increase in credit risk
(continued)

Despite the foregoing, the Group
assumes that the credit risk on
a financial instrument has not
increased significantly since initial
recognition if the financial instrument
is determined to have low credit risk
at the reporting date. A financial
instrument is determined to have low
credit risk if:

the financial instrument has a
low risk of default;

the debtor has a strong capacity
to meet its contractual cash
flow obligations in the near
term; and

adverse changes in economic
and business conditions in
the longer term may, but will
not necessarily, reduce the
ability of the borrower to
fulfil its contractual cash flow
obligations.

SUCCESS UNIVERSE GROUP LIMITED BEIBIKA R AT

2. BEAESEBRER (B)

() EMITHEE

MBEE (8)
RIFE B EIREER
F IR RE(TRIEGZ

(i)

M EE R E (B
() 1EEREREEEN

(&)

BEALHERTE
ERNRESHHATR
TEARAERERAR
RIBEEERAR &
EEERRETRMIT
AEERAKRBEEX
FESD LA AL R &
EF-EUTER
R

HEABBEREE
SR :

(1 =EMIARARA
BIEEN R ;

2 EBABRR
ZEENDETE
HzanRE

MEEE, &

) MEKRBEIR
B2 REIAH

KBRS
MABITER
ReEREaE
ZBES e



Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)
INFORMATION (CONTINUED)

() Financial instruments (continued) () EMIAGE
(i) Financial assets (continued) () MBEEGER

Impairment of financial assets subject to RIEEEMFHIREEAR

impairment assessment under HKFRS 9 P IBHEI TR EGZ

(continued) BB ERE ()

(i) Significant increase in credit risk () EEEREEZEN
(continued) (#)
The Group considers a financial asset KEERA AR
to have low credit risk when the BRFABMZE
asset has external credit rating of MBBEEZIEIE
‘investment grade’ in accordance with BRI S TRER
the globally understood definition or & (fe & B I 2B &1
if an external rating is not available, ) REEZNERAR
the asset has an internal rating of A TR - Al
‘performing’. Performing means MBEERARRK
that the counterparty has a strong EERR RiF
financial position and there is no past REHFHYHNR
due amounts. miERR BN EA

fa] 8 HA RIS o

The Group regularly monitors the AEBEREAA
effectiveness of the criteria used P plE & R b2
to identify whether there has been B REE I Ay ZE 8]
a significant increase in credit risk NEXRE TEE
and revises them as appropriate to HHEETES U
ensure that the criteria are capable FERex 2 RIBES £
of identifying significant increase IR ER
in credit risk before the amount ERBEAEER
becomes past due. i
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

2. BEAESEBRER (B)

(j) Financial instruments (continued)

(i)

Financial assets (continued)

Impairment of financial assets subject to

impairment assessment under HKFRS 9
(continued)
(i) Definition of default

The Group considers the following
as constituting an event of default
for internal credit risk management
purposes as historical experience
indicates that financial assets that
meet either of the following criteria

are generally not recoverable:

° when there is a breach of
financial covenants by the

debtor; or

e information developed
internally or obtained from
external sources indicates that
the debtor is unlikely to pay its
creditors, including the Group,
in full (without taking into
account any collateral held by

the Group).

Irrespective of the above analysis,
the Group considers that default
has occurred when a financial asset
is more than 90 days past due
unless the Group has reasonable
and supportable information to
demonstrate that a more lagging
default criterion is more appropriate.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)
INFORMATION (CONTINUED)

() Financial instruments (continued) () EMIAGE
(i) Financial assets (continued) () MBEEGER

Impairment of financial assets subject to RIEEEMFHIREEAR

impairment assessment under HKFRS 9 P IBHEI TR EGZ

(continued) BB ERE ()

(i) Credit-impaired financial assets (i) HEEEEEE
A financial asset is credit-impaired EHLE—EZEE
when one or more events that have a HMBEERSK
detrimental impact on the estimated REETREBELER
future cash flows of that financial MEEEHE
asset have occurred. Evidence that Az B EER K
a financial asset is credit-impaired RAHBEERE -
includes observable data about the MBEEHRGES
following events: BB Z REETEMN

THERESEMG
(a) significant financial difficulty of (@) EITAIMER
the issuer or the borrower; ANEEBREH
BN ;
(b) a breach of contract, such as a b) BEREL > B
default or past due event; 9N & %9 5K i1 AR
=45
(c) the lender(s) of the borrower, © BRMAZERX
for economic or contractual AERBEER
reasons relating to the AT BHRESR
borrower’s financial difficulty, Bz &EBEHE
having granted to the borrower NER &%
a concession(s) that the lender(s) BERA—EE
would not otherwise consider; RANE—HRIB
MEAEERE

ZBERZH;
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)
INFORMATION (CONTINUED)

() Financial instruments (continued) () EMIAGE
(i) Financial assets (continued) () MBEEGER
Impairment of financial assets subject to RIEES B EREHER
impairment assessment under HKFRS 9 P IBHEI TR EGZ
(continued) BB EREB)
(i) Credit-impaired financial assets (i) HBEEEEGEEEE
(continued) (#)
(d) it becomes probable that the d) BERATBEE
borrower will enter bankruptcy TIREBHRD
or other financial reorganisation; HMBrHE 4
or 28 W
(e) the disappearance of an active (e) HMN KA
market for that financial asset BRZUBE
because of financial difficulties. EREZED
B o
(iv)  Write-off policy (iv) WHTECFE
The Group writes off a financial EEENBTRER
asset when there is information ABABREMR
indicating that the debtor is in severe E fﬂf EERRKRER/N
financial difficulty and there is no BEZ B (BIUN1ETS
realistic prospect of recovery, e.g. )\E/E B E AR
when the debtor has been placed EEF) > HNERI
under liquidation or has entered into B 5 R e A B A
bankruptcy proceedings, or in the MERF URRELE
case of trade receivables, when the BEAE)  KERT
amounts are over two years past due, MERFEE- B
whichever occurs sooner. Financial MR M BB ED
assets written-off may still be subject 0] IR B A & B B IR
to enforcement activities under the [B] 12 Fr- B it 52 1) 34,
Group’s recovery procedures, taking TOoEBEBRT
into account legal advice where ETRERER -
appropriate. Any recoveries made are A EIHRIBEBENIE
recognised in profit or loss. A RESY o
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)

0]

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

(v)  Measurement and recognition of ECL

The measurement of ECLs is a
function of the probability of
default, loss given default (i.e. the
magnitude of the loss if there is a
default) and the exposure at default.
The assessment of the probability
of default and loss given default is
based on historical data adjusted
by forward-looking information as
described above. As for the exposure
at default, for financial assets, this
is represented by the assets’ gross
carrying amount at the reporting
date; for financial guarantee
contracts, the exposure includes
the amount drawn down as at the
reporting date, together with any
additional amounts expected to be
drawn down in the future by default
date determined based on historical
trend, the Group’s understanding of
the specific future financing needs
of the debtors, and other relevant
forward-looking information.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
Financial assets (continued)
Impairment of financial assets subject to
impairment assessment under HKFRS 9
(continued)

(i)

(v)

Measurement and recognition of ECL
(continued)

The ECL is estimated as the
difference between all contractual
cash flows that are due to the Group
in accordance with the contract and
all the cash flows that the Group
expects to receive, discounted at the
original effective interest rate. For
a lease receivable, the cash flows
used for determining the ECLs is
consistent with the cash flows used
in measuring the lease receivable in
accordance with HKFRS 16.

If the Group has measured the loss
allowance for a financial instrument
at an amount equal to lifetime ECL
in the previous reporting period, but
determines at the current reporting
date that the conditions for lifetime
ECL are no longer met, the Group
measures the loss allowance at an
amount equal to 12-month ECL at
the current reporting date, except for
assets for which simplified approach
was used.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. BEAESEBRER (B)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)

0]

Financial assets (continued)
Derecognition of financial assets

The Group derecognises a financial asset
only when the contractual rights to the
cash flows from the asset expire, or
when it transfers the financial asset and
substantially all the risks and rewards of
ownership of the asset to another entity.
If the Group neither transfers nor retains
substantially all the risks and rewards of
ownership and continues to control the
transferred asset, the Group recognises
its retained interest in the asset and an
associated liability for amounts it may have
to pay. If the Group retains substantially
all the risks and rewards of ownership of
a transferred financial asset, the Group
continues to recognise the financial
asset and also recognises a collateralised
borrowing for the proceeds received.

On derecognition of a financial asset
measured at amortised cost, the difference
between the asset’s carrying amount and
the sum of the consideration received and
receivable is recognised in profit or loss.

On derecognition of an investment in a
debt instrument classified as at FVTOCI,
the cumulative gain or loss previously
accumulated in the revaluation reserve is
reclassified to profit or loss.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025

HE_Z_RAF+_-_B=+—HLEE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
(ii) Financial liabilities and equity
Classification as debt or equity
Debt and equity instruments are classified
as either financial liabilities or as equity
in accordance with the substance of
the contractual arrangements and the
definitions of a financial liability and an

equity instrument.

Equity instruments

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

Repurchase of the Company’s own
equity instruments are recognised and
deducted directly in equity. No gain or
loss is recognised in profit or loss on the
purchase, sale, issue or cancellation of the
Company’s own equity instruments.

Financial liabilities

All financial liabilities are measured
subsequently at amortised cost using the
effective interest method or at FVTPL.

However, financial liabilities that arise
when a transfer of a financial asset does
not qualify for derecognition or when the
continuing involvement approach applies,
and financial guarantee contracts issued
by the Group, are measured in accordance
with the specific accounting policies set

out below.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)
() EMIAGE

(j) Financial instruments (continued)

(i) Financial liabilities and equity (i) MBaEREZR (B
(continued)
Financial liabilities measured subsequently HERBHEFTEZ
at amortised cost BEEE

Financial liabilities including trade and
other payables, bank loans, lease liabilities,
loan from a director and controlling
shareholder are subsequently measured at
amortised cost, using the effective interest
method.

Financial liabilities that are not (i)
contingent consideration of an acquirer
in a business combination, (ii) held for
trading, or (iii) designated as at FVTPL, are
measured subsequently at amortised cost
using the effective interest method.

The effective interest method is a method
of calculating the amortised cost of a
financial liability and of allocating interest
expense over the relevant period. The
effective interest rate is the rate that
exactly discounts estimated future cash
payments (including all fees and points
paid or received that form an integral part
of the effective interest rate, transaction
costs and other premiums or discounts)
through the expected life of the financial
liability, or (where appropriate) a shorter
period, to the amortised cost of a financial
liability.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
(ii) Financial liabilities and equity

(continued)
Financial guarantee contracts

A financial guarantee contract is a contract
that requires the issuer to make specified
payments to reimburse the holder for a
loss it incurs because a specified debtor
fails to make payments when due in
accordance with the terms of a debt
instrument. Financial guarantee contract
liabilities are measured initially at their fair
values. It is subsequently measured at the

higher of:

° the amount of the loss allowance
determined in accordance with

HKFRS 9; and

e the amount initially recognised
less, when appropriate, cumulative
amortisation recognised over the

guarantee period.

Foreign exchange gains and losses

For financial liabilities that are
denominated in a foreign currency and
are measured at amortised cost at the
end of each reporting period, the foreign
exchange gains and losses are determined
based on the amortised cost of the
instruments. These foreign exchange gains
and losses are recognised in profit or loss
for financial liabilities that are not part of a
designated hedging relationship.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. BEAESEBRER (B)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(j) Financial instruments (continued)
(ii) Financial liabilities and equity

(continued)

Derecognition of financial liabilities

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

(k) Employee benefits

(i)

Retirement benefit costs

Payments to defined contribution
retirement benefit plans are recognised
as an expense when employees have
rendered service entitling them to the
contributions.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(k) Employee benefits (continued)

(i)

Retirement benefit costs (continued)
For defined contribution retirement
benefit plans including the long service
payment (“LSP”) under the Hong Kong
Employment Ordinance, the cost of
providing benefits is determined using
the projected unit credit method, with
actuarial valuations being carried out at
the end of each annual reporting period.
In determining the present value of the
Group's defined benefit obligations and
the related current service cost and, where
applicable, past service cost, the Group
attributes benefit to periods of service
under the plan‘s benefit formula. However,
if an employee’s service in later years will
lead to a materially higher level of benefit
than earlier years, the Group attributes the
benefit on a straight-line basis from:

e the date when service by the
employee first leads to benefits under
the plan (whether or not the benefits
are conditional on further service)
until the date when further service by
the employee will lead to no material
amount of further benefits under the
plan, other than from further salary
increases.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. BEAESEBRER (B)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(k) Employee benefits (continued)

0]

Retirement benefit costs (continued)
Remeasurement, comprising actuarial
gains and losses, the effect of the changes
to the asset ceiling (if applicable) and the
return on plan assets (excluding interest), is
reflected immediately in the consolidated
statement of financial position with a
charge or credit recognised in other
comprehensive income in the period
in which they occur. Remeasurement
recognised in other comprehensive
income is reflected immediately in retained
earnings and will not be reclassified to
profit or loss.

Past service cost is recognised in profit or
loss in the period of a plan amendment
or curtailment and a gain or loss on
settlement is recognised when settlement
occurs. When determining past service
cost, or a gain or loss on settlement, an
entity shall remeasure the net defined
benefit liability or asset using the current
fair value of plan assets and current
actuarial assumptions, reflecting the
benefits offered under the plan and the
plan assets before and after the plan
amendment, curtailment or settlement,
without considering the effect of asset
ceiling (i.e. the present value of any
economic benefits available in the form
of refunds from the plan or reductions in
future contributions to the plan).
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(k) Employee benefits (continued)

(i)

Retirement benefit costs (continued)
Net interest is calculated by applying the
discount rate at the beginning of the
period to the net defined benefit liability
or asset. However, if the Group remeasures
the net defined benefit liability or asset
before plan amendment, curtailment
or settlement, the Group determines
net interest for the remainder of the
annual reporting period after the plan
amendment, curtailment or settlement
using the benefits offered under the
plan and the plan assets after the plan
amendment, curtailment or settlement
and the discount rate used to remeasure
such net defined benefit liability or asset,
taking into account any changes in the
net defined benefit liability or asset during
the period resulting from contributions or
benefit payments.

Defined benefit costs are categorised as
follows:

e  service cost (including current service
cost, past service cost, as well as
gains and losses on curtailments and

settlements);

® netinterest expense or income; and

© remeasurement.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(k) Employee benefits (continued)

0]

Retirement benefit costs (continued)
The retirement benefit obligation
recognised in the consolidated statement
of financial position represents the actual
deficit or surplus in the Group’s defined
benefit plans. Any surplus resulting from
this calculation is limited to the present
value of any economic benefits available
in the form of refunds from the plans or
reductions in future contributions to the
plans.

Discretionary contributions made by
employees or third parties reduce service
cost upon payment of these contributions
to the plan.

When the formal terms of the plans specify
that there will be contributions from
employees or third parties, the accounting
depends on whether the contributions are
linked to service, as follows:

e If the contributions are not linked to
services (for example contributions
are required to reduce a deficit arising
from losses on plan assets or from
actuarial losses), they are reflected
in the remeasurement of the net
defined benefit liability or asset.

2. BEAESEBRER (B)

(k) EERH (&)

(i)

BB (48)
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(k) Employee benefits (continued)
(i) Retirement benefit costs (continued)

e |f contributions are linked to services,
they reduce service costs. For the
amount of contribution that is
dependent on the number of years
of service, the Group reduces service
cost by attributing the contributions
to periods of service using the
attribution method required by HKAS
19.70 for the gross benefits.

For LSP obligation, the Group accounts
for the employer’s mandatory provident
fund (“MPF") contributions expected
to be offset as a deemed employee’s
contribution towards the LSP obligation in
terms of HKAS 19.93(a) and it is measure
on a net basis. 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.
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(k) Employee benefits (continued)

(i)

(iii)

Short-term employee benefits and
contributions to defined contribution
retirement plans

Salaries, bonuses, paid annual leave,
contributions to defined contribution plans
and the cost of non-monetary benefits are
accrued in the year in which the associated
services are rendered by employees. Where
payment or settlement is deferred and the
effect would be material, these amounts
are stated at their present values.

Termination benefits

Termination benefits are recognised when,
and only when, the Group demonstrably
commits itself to terminate employment or
to provide benefits as a result of voluntary
redundancy by having a detailed formal
plan which is without realistic possibility of
withdrawal.

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

0]

Current tax

The tax currently payable is based on
taxable profit for the year. Taxable profit
differs from “profit before taxation” as
reported in the consolidated statement
of profit or loss because it excludes items
of income or expense that are taxable
or deductible in other years and items
that are never taxable or deductible. The
Group’s liability for current tax is calculated
using tax rates that have been enacted or
substantively enacted by the end of the
reporting period.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

)

Income tax (continued)
(ii) Deferred tax

Deferred tax is recognised on temporary
differences between the carrying amounts
of assets and liabilities in the consolidated
financial statements and the corresponding
tax bases used in the computation of
taxable profit. Deferred tax liabilities
are generally recognised for all taxable
temporary differences.

Deferred tax assets are generally
recognised for all deductible temporary
differences to the extent that it is probable
that taxable profits will be available
against which those deductible temporary
differences can be utilised. Such deferred
tax assets and liabilities are not recognised
if the temporary difference arises from
goodwill or from the initial recognition/
(other than in a business combination) of
other assets and liabilities in a transaction
that affects neither the taxable profit nor
the accounting profit. In addition, deferred
tax liabilities are not recognised if the
temporary difference arises from the initial
recognition of goodwill.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)

() Fris#i (&)
IEEFR A (48)

() Income tax (continued)
(ii) Deferred tax (continued) (i)

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

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

Deferred tax assets and liabilities are
measured at the tax rates that are
expected to apply in the period in which
the liability is settled or the asset realised,
based on tax rates (and tax laws) that have
been enacted or substantively enacted by
the end of the reporting period.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

)

Income tax (continued)
(ii) Deferred tax (continued)

The measurement of deferred tax liabilities
and assets reflects the tax consequences

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

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

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

Deferred tax assets and liabilities are offset
when there is a legally enforceable right
to set off current tax assets against current
tax liabilities and when they relate to
income taxes levied to the same taxable
entity by the same taxation authority.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_E_ASE+_HB=+—HULEE
2. MATERIAL ACCOUNTING POLICY 2. EAGHHEREN (B)
INFORMATION (CONTINUED)
() FRiGH (88)

() Income tax (continued)

(iii) Current and deferred tax for the year

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

(m) Provisions

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

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

When some or all of the economic benefits
required to settle a provision are expected to
be recovered from a third party, a receivable is
recognised as an asset if it is virtually certain that
reimbursement will be received and the amount
of the receivable can be measured reliably.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(n) Contingent assets/liabilities

0]

(i)

Contingent assets

Contingent assets arise from unplanned
or other unexpected events that give rise
to the possibility of an inflow of economic
benefits to the Group and they are not
recognised in the consolidated financial
statements. The Group assesses continually
the development of contingent assets.
If it has become virtually certain that an
inflow of economic benefits will arise, the
Group recognises the asset and the related
income in the consolidated financial
statements in the reporting period in
which the change occurs.

Contingent liabilities

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

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

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

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(o) Revenue recognition

The Group recognises revenue when (or as) a
performance obligation is satisfied, i.e. when
“control” of the goods or services underlying
the particular performance obligation is
transferred to the customer. A performance
obligation represents a goods or service (or a
bundle of goods or services) that is distinct or
a series of distinct goods or services that are
substantially the same.

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

e the customer simultaneously receives
and consumes the benefits provided by
the Group's performance as the Group
performs;

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

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

Otherwise, revenue is recognised at a point in
time when the customer obtains control of the
distinct goods or service.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)
INFORMATION (CONTINUED)

(0) Revenue recognition (continued) (o) WrzHESD (48)

A contract asset represents the Group’s right to BHNEERAER IR
consideration in exchange for goods or services AEEERAEFBRXZEM
that the Group has transferred to a customer ARBESABZRREE
that is not yet unconditional. It is assessed for 2R - HIHIREBEE B
impairment in accordance with HKFRS 9. In BT RS R B 95R 5T A
contrast, a receivable represents the Group's B - ARk BUWREELEE
unconditional right to consideration, i.e. only AEEGESNEZERN
the passage of time is required before payment BB MRIEER
of that consideration is due. FF BB ER ©

A contract liability represents the Group's EHEREAEERERSE
obligation to transfer goods or services to a REMIRBZEE > MALE
customer for which the Group has received EERIAE R WERAE (%
consideration (or an amount of consideration is FHPERZAEEER) - 21F
due) from the customer. A contract asset and a FENERZENEERE
contract liability relating to the same contract NERELUFEERET -

are accounted for and presented on a net basis.

For contracts that contain more than one HEaBE-—BERNSMERN
performance obligations, the Group allocates BAME AEBREHE
the transaction price to each performance BEBERRIZEBIRE
obligation on a relative stand-alone selling price SHBWST -

basis.

(i)  Travel-related service fee income () ARiBEAEREARTS & UL A

—  Revenue from the sale of air tickets — XREKEHEZWI
is recognised at a point in time when mPE— R E RS (B
the booking tickets are delivered RITTHERERE
to and have been accepted by the BRI BF) FESR
customers.

- Revenue from the sale of tour — REKRBEEZHE
packages is recognised at a point in ZWaERE KB
time when travel arrangements have B (BN i 2 BEETHE
been booked and confirmed with BEXRESDZE)
customers. HESY o
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Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(o) Revenue recognition (continued)

(i)

(iii)

Travel-related service fee income (continued)

—  Revenue from the sale of group tours
is recognised over time in accounting
period in which the control of
services is transferred to the customer
because the customer simultaneously
receives and consumes benefit
provided by the Group’s performance
as it performs. Payment is made to
the Group before the customers
enjoy the tour services.

Rental income in respect of investment
properties under operating lease is
recognised on a straight-line basis over the
respective lease term.

Revenue from sale of properties is
recognised when the control over the
ownership or physical possession of the
property is transferred to the customer,
which is the point in time when the Group
satisfies its performance obligations under
the contracts. Deposits and instalments
received on properties sold prior to the
date of revenue recognition are presented
in the statement of financial position as
deposits received on sale of properties
which are regarded as contract liabilities.

Management fee income is recognised
when the amounts are measurable and
the ultimate collections are reasonable
assumed.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(o)

(p)

Revenue recognition (continued)

(v) Interest income is recognised on a time
apportioned basis using the effective
interest method.

(vi) Services income is recognised when
services are provided.

Other income consists of revenue earned
based on volume sales through various
online ticket processing systems and is
recognised when it is measurable and all
contractual obligations have been fulfilled.

Foreign currencies

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

Exchange difference arising on the settlement
of monetary items, and on the retranslation of
monetary items, are recognised in profit or loss
in the period in which they arise.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

2. MATERIAL ACCOUNTING POLICY 2. EXRTHEEEN (B)

INFORMATION (CONTINUED)

(p) Foreign currencies (continued) (p) 4hE& (48)

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

On the disposal of a foreign operation (i.e. a
disposal involving loss of significant influence
over an associate that includes a foreign
operation), all of the exchange differences
accumulated in equity in respect of that
operation attributable to the owners of the
Company are reclassified to profit or loss.

Goodwill and fair value adjustments on
identifiable assets acquired arising on the
acquisition of a foreign operation are treated
as assets and liabilities of the foreign operation
and translated at the rate of exchange prevailing
at the end of each reporting period. Exchange
differences arising are recognised in other
comprehensive income.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

(q) Borrowing costs

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

intended use or sale.

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

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

incurred.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z_AFT_A=+—HLFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(r) Related parties transactions

(a) A person or a close member of that
person’s family is related to the Group
if that person:

(b)

(i)

has control or joint control of the
Group;

has significant influence over the
Group; or

is a member of the key management
personnel of the Group or the
Group's parent.

An entity is related to the Group if any
of the following conditions applies:

()

(iii)

the entity and the Group are
members of the same group (which
means that each parent, subsidiary
and fellow subsidiary is related to the
others);

one entity is an associate or joint
venture of the other entity (or
an associate or joint venture of a
member of a group of which the
other entity is a member);

the entity and the Group are joint
ventures of the same third party;
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(r) Related parties transactions (continued)
(b) An entity is related to the Group if any
of the following conditions applies:
(continued)
(iv) one entity is a joint venture of a
third entity and the other entity is an
associate of the third entity;

(v) the entity is a post-employment
benefit plan for the benefit of
employees of either the Group or an
entity related to the Group;

(vi) the entity is controlled or jointly
controlled by a person identified in
(@),
(vii) a person identified in (a)(i) has
significant influence over the entity or
is a member of the key management
personnel of the entity (or of a parent
of the entity); or
(viii) the entity, or any member of a group
of which it is a part, provides key
management personnel services to
the Group or to the parent of the
Group.

Close members of the family of a person are
those family members who may be expected to
influence, or be influenced by, that person in
their dealings with the entity.

A transaction is considered to be a related party

transaction when there is a transfer of resources
or obligations between related parties.

SUCCESS UNIVERSE GROUP LIMITED BEIEIKA R AT

2. EXg

() FAEETS

stBUERE R (88)

X5 (#8)

(b) MFFE TIEMIFMH > &
ERMASEBRBRM

(#)
(iv)

(vii)

(viii)

—EEE~S %
—HhERZEEDR
Xomr—BEE
REE=ZTEEZ
BERT

%

ZERSTSEEY
rEEHERERZ
2 & BB R 3 A 51

& ;

ZBEX@BEME
AT ER R EE
i 5

() EFTE AL
HZBEAEAR
ENNBZER (F
ZEBRZBRE) Z
TEEEAS

ZERNZEREM
BEBEZAERKE
NEEAEBIAK
EEZHREREM
TEEBAERS -

ZANETZERKENRBREE
HEARNZALTEREERRS
HEHELEHRHEZEZR

i 3=

NREED ZBETERN
BEEBRZRXZHIRKEAHE

%R 5

o



Notes to the Consolidated Financial Statements (Continued)

2. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(s) Segment reporting

(t)

Operating segments, and the amounts of each
segment item reported in the consolidated
financial statements, are identified from the
financial information provided regularly to
the Group's chief operating decision maker
("CODM™") for the purposes of allocating
resources to, and assessing the performance
of, the Group’s various lines of business and
geographical location.

Individually material operating segments are
not aggregated for financial reporting purposes
unless the segments have similar economic
characteristics and are similar in respect of the
nature of products and services, the nature
of production processes, the type or class of
customers, the methods used to distribute the
products or provide the services, and the nature
of the regulatory environment. Operating
segments which are not individually material
may be aggregated if they share a majority of
these criteria.

Stock of properties

Properties held for sale are stated at the lower
of cost and net realisable value. Cost includes
the cost of land, development expenditure
and other directly attributable expenses. Net
realisable value is the estimated selling price
in the ordinary course of business less the
estimated costs necessary to make the sale,
determined by management based on prevailing
market conditions. Costs necessary to make
the sale include incremental costs directly
attributable to the sale and non-incremental
costs which the Group must incur to make the
sale.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

3.

CHANGES IN ACCOUNTING POLICES
AND DISCLOSURES

New HKFRS Accounting Standards that are
mandatorily effective for the current year

In the current year, the Group has applied the
following New HKFRS Accounting Standards issued by
the HKICPA for the first time, which are mandatorily
effective for the annual periods beginning on or
after 1 January 2025 for the preparation of the
consolidated financial statements:

HKAS 21 (Amendments) Lack of Exchangeability

The application of the above New HKFRS Accounting
Standards in the current year has had no material
impact on the Group's financial positions and
performance for the current and prior years and/
or on the disclosures set out in these consolidated
financial statements.
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Notes to the Consolidated Financial Statements (Continued)

CHANGES IN ACCOUNTING POLICES
AND DISCLOSURES (CONTINUED)

New HKFRS Accounting Standards that have
been issued but not yet effective

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

HKFRS 9 and HKFRS 7 Amendments to the Classification
(Amendments) and Measurement of Financial
Instrument?
HKFRS 9 and HKFRS 7 Contracts Referencing Nature-
(Amendments) dependent Electricity’

HKFRS 10 and HKAS 28
(Amendments)

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture’

HKAS 21 (Amendments) Translation to a Hyperinflationary

Presentation Currency’

HKFRS Accounting Standards ~ Annual Improvements to HKFRS

(Amendments) Accounting Standards -
Volume 117
HKFRS 18 Presentation and Disclosure in

Financial Statements’

d Effective for annual periods beginning on or after a date to
be determined.

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

E Effective for annual periods beginning on or after 1 January
2027.

The directors of the Company (“Director(s)”)
anticipate that the application of the above New
HKFRS Accounting Standards will have no material
impact on the consolidated financial statements in
the foreseeable future.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

4. FINANCIAL INSTRUMENTS 4. EMTH
(a) Categories of financial instruments () ERMITERZER
At At
31 December 31 December
2025 2024
iy i
—E-RE —E O
+—H +—B
=+-8 =+-8
HK$'000 HK$'000
BT T BT T
Financial assets HHEEE
Amortised cost 58 Bl A 432,531 436,427
Financial assets at FVTPL BAFEREBERIRZ
MBEE 257,343 230,542
689,874 666,969
Financial liabilities HHEaE
Amortised costs IH pY A 504,725 473,887
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_E_ASE+_HB=+—HULEE
4. FINANCIAL INSTRUMENTS 4. EFT A (48)
(CONTINUED)
(b) BFERAMGERKRATFE

(b) Financial risk management and fair

values

The Group’s major financial instruments include
amounts due from associates and a joint
venture, financial assets at FVTPL, trade and
other receivables, pledged bank deposits with
maturity over three months, cash and cash
equivalents, bank loans, loan from a director
and controlling shareholder, financial guarantee
contract, trade and other payables and lease
liabilities. Details of the financial instruments are
disclosed in respective notes.

The Group has exposure to credit risk, liquidity
risk and market risk (including currency risk,
interest rate risk, fair value and other price
risk) from its use of financial instruments. This
note presents information about the Group'’s
exposure to each of the above risks, the
Group’s objectives, policies and processes for
measuring and managing risk, and the Group's
management of capital.

(i) Credit risk and impairment assessment
Credit risk refers to the risk that the
Group’s counterparties default on their
contractual obligations resulting in
financial losses to the Group. The Group
does not hold any collateral or other credit
enhancement to cover its credit risks
associated with its financial assets.

The Group’s credit risk exposures are
primarily attributable to bank balances
and pledged bank deposits with maturity
over three months, trade receivables,
deposit and other receivables and amounts
due from associates and a joint venture.
The carrying amounts of these balances
represent the Group’s maximum exposure
to credit risk in relation to financial assets.

FEEZIESMIAESRE
BUBBEATR—HEGEER
EFME-BATFEREDT
RZMBEE BWEZRK
R e B Ath & W AR =R~ B AR AR
RBE=FZEEMIRTT
R RERBEFERB
RITER —REFHRER
REE™M  UHREFREHN B
B 5 IR U B A 8 T BR X
URBE&aFE -2 IT A
BRI FE B R B8 o

rEERERERIAME
HEERR RPEZHAR
kiizER (BEEEERRE
MEER A FEREME
BER) - ANEHAEELEER
EHN FASEAR - ~EEH
RtBEREERRZBRE-
BERER UKREAERE
BEAZER -

() EERRKREG
EERRIEAERHTF
HERGHNEFERSR
EEERVBREIZA
B o A EE B 3 A LWL S
EEZEERRFAME
AR m E MBS
H

rEBZEERREE
RERITHE R R BB
[REB=EHzEHEH
RITERBRE Z R
s 12 K Hth AR MR
LU B W B A B K
—HEEEERE - Z
FHBZFREERRSE
EENMMBEEENZ
ReEERE -

ANNUAL REPORT 2025 &4 255



256

Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

0]

Credit risk and impairment assessment
(continued)

In respect of bank balances and pledged
bank deposits with maturity over three
months, the credit risk is considered to be
low as the counterparties are reputable
banks. The existing counter parties do not
have defaults in the past. Therefore, ECL
rate of cash at bank is assessed to be close
to zero and no provision was made as of
31 December 2025 and 2024.

The Group applies the simplified approach
to provide for ECLs prescribed by HKFRS
9, which permits the use of the lifetime
ECL provision for all trade receivables.
To measure the ECLs, 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 ECL. It considers available
reasonable and supportive forward-looking
information.

As at 31 December 2025 and 2024, trade
receivables, deposit and other receivables
as well as amounts due from associates
and a joint venture that are individually
significant have been separately assessed
for impairment. The Group makes periodic
assessments on the recoverability of
the trade receivables, deposit and other
receivables as well as amounts due from
associates and a joint venture based
on the background and reputation of
the customers and debtors, historical
settlement records and past experience.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

(i)

Credit risk and impairment assessment
(continued)

Majority of the Group's revenue is received
from individual customers in relation
to sales of air tickets and service fee
income from provision of travel-related
services. The Group’s trade receivables
majority arise from sales of air tickets to
the customers. As at the end of the year,
the top five customers and the largest
customer accounted for approximately
8.6% and 8.6% (2024: approximately
1.4% and 1.4%) of the Group’s trade
receivables balance respectively. In view
of the history of business dealings with
the customers 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 receivables balance due from
these debtors saved for the debtor related
to the impaired trade receivables disclosed
in the below. Management makes periodic
assessment on the recoverability of the
trade and other receivables based on
historical payment records, the length of
overdue period, the financial strength of
the debtors and whether there are any
disputes with the debtors.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

(i)

Credit risk and impairment assessment
(continued)

Individual credit evaluations are performed
on all of the Group’s customers requiring
credit over a certain amount. These
evaluations focus on the customer’s
past history of making payments when
due and current ability to pay, and take
into account information specific to the
customer as well as pertaining to the
economic environment in which the
customer operates. Trade receivables
are due within 30 days from the date
of billing. Normally, the Group does not
obtain collateral from customers.

The Group measures loss allowances for
trade receivables at an amount equal to
lifetime ECLs, which is calculated using a
provision matrix. As the Group’s historical
credit loss experience does not indicate
significantly different loss patterns for
different customer segments, the loss
allowance based on past due status is not
further distinguished between the Group’s
different customer bases.

The Group provided allowance for
expected credit losses on trade receivables
in amount of approximately HK$123,000
(2024: approximately HK$29,000) for the
year ended 31 December 2025.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

(i)

Credit risk and impairment assessment

(continued)

4. £RTH (B

(b) MBRREERATE (B

() FERERREE (&)

Gross Net
Expected  carrying  Lifetime  carrying
loss rate amount ECL amount
TR 1B fREE ZHAFEH fREE
S BE FEFRE L]
% HK$'000 HK$’000 HK$'000
BT #BBTn BETFrx

As at 31 December 2025 R_E_R%F

+ZB=+—4H

Current (not past due)  EPHA (R#E1HA) 0.4 9,701 (36) 9,665
3110 60 days past due  #H31Z60H 1.7 1,569 (26) 1,543
61to 90 days past due  #Hi61ZE 90 H 3.8 159 (6) 153
Over 90 days HBi®90H 9.6 572 (55) 517
1.0 12,001 (123) 11,878
Gross Net
Expected carrying Lifetime carrying
loss rate amount ECL amount
BHRER REE Z2HEB fREE
HEES B EEERE X
% HK$'000 HK$'000 HK$'000
BT ATz BETR

As at 31 December 2024 F_Z N4

+ZB=+—H

Current (not past due)  EPHA (R#EHA) 0.4 5,755 1) 5,734
3110 60 days past due  #EH31E60H 1.7 120 ) 118
6110 90 days past due  #Hi61Z 90 H 3.7 10 (1) 9
Over 90 days BiB90H 9.6 55 (5) 50
0.5 5,940 (29) 5,911
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair

values (continued)

4. £RTH (B

(b) MBRREERATE (B

(i) Credit risk and impairment assessment (i) EERKEREETG (8

(continued)

The closing loss allowances for trade
receivables as at 31 December 2025 and

A CE_REEE
“mE+=-"B=+—8H

2024 reconciled as follows: ZREWE ZERMRERES
BREEHRAOT
Trade
receivables
FE Ut B 5 BR 7R
HK$'000
BET T
At 1 January 2024 R-ZE_MmFE—F—H (137)
Reversal of loss allowance recognised ~ ERNRERERZ
in profit or loss during the year BERERED 102
Exchange alignment PE 0 5A % 6
At 31 December 2024 and R4
1 January 2025 +ZHA=+—8k
“E"hHF—F—H (29)
Provision of loss allowance recognised ~ ERNRERER 2
in profit or loss during the year BEEEE (91)
Exchange alignment PE 2 S 2 (3)
At 31 December 2025 R-_ZB_hF
+-—RBA=+—H (123)

Trade receivables are written-off when
there is no reasonable expectation of
recovery. Indicators that there is no
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 greater than agreed
contract terms.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

4. £RTH (B

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

(i)

Credit risk and impairment assessment
(continued)

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

Expected loss rates are based on actual
loss experience over the past 1 year. These
rates are adjusted to reflect differences
between economic conditions during the
period over which the historic data has
been collected, current conditions and the
Group's view of economic conditions over
the expected lives of the trade receivables.

Further quantitative disclosures in respect
of the Group’s exposure to credit risk
arising from trade receivables are set out
in note 21 to the consolidated financial
statements.

The management monitored the financial
background and creditability of those
debtors on an ongoing basis. The Group
seeks to minimise its risk by dealing with
counterparties which have good credit
history. Majority of the trade receivables
that are neither past due nor impaired
have no default payment history. In this
regard, the Directors consider that the
Group’s credit risk is significantly reduced.

(b) HAFEAREERATE ()

0]

E8 KR ETE (8)

FE UK B 5 R 0 2 R M S
BREEEN R 253
WEREBE LB
[B1 55 41 B2 1 84 = "R IR 46
St AR—IEE -

REBELERTDREB
F—FZERBIEER
AR - ZFLEXREAR
B Uy &5 3B 13 BUIR BY B S
ZHBEARR S B AR R
RAEEEHERE S K
TR BN H AR B RO
MEZEZENEEME
HEEEE o

ERT-EERKEZ K
MPTEEZEERBERN
E—P BIEREHNE
B BRRWEE21 -

EEEBREEREZSHE
BAZHBERERESR
BEH-FAEBBBAR
ERFEEXSRZRS
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

(i)

(ii)

Credit risk and impairment assessment
(continued)

For deposits and other receivables as well
as amounts due from associates and a
joint venture, management makes periodic
collective assessments as well as individual
assessment on the recoverability of other
receivables based on historical settlement
records and past experience. The Directors
believe that there is no material credit
risk inherent in the Group's outstanding
balances.

Liquidity risk

Liquidity risk is the risk that the Group will
not be able to meet its financial obligations
as they fall due. The Group’s policy is to
regularly monitor its current and expected
liquidity requirement and its compliance
with lending covenants, to ensure that it
maintains sufficient reserves of cash and
adequate committed lines of funding
from major financial institutions to meet
its liquidity requirements in the short and
long-term.

The following table details the remaining
contractual maturities at the end of the
reporting period of the Group’s non-
derivative financial liabilities, which are
based on the contractual maturity date.
The amounts disclosed in the table are
the contractual undiscounted cash flows
(including interest payments computed
using contractual rates or, if floating,
based on rates current at the end of the
reporting period) and the earliest date the
Group can be required to pay:
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4. £RTH (B

(b) MBRREERATE (B

(i)

(ii)
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Notes to the Consolidated Financial Statements (Continued)

4. FINANCIAL INSTRUMENTS

(CONTINUED)

(b) Financial risk management and fair

values (continued)
(ii) Liquidity risk

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

4. £RTH (B

(b) HAFEAREERATE ()

(i) AEBEZEE

At 31 December 2025
RZF_EE+-A=1-H

Weighted Morethan  More than Total

average Within Tyearbut  2yearshut  contractual
effective 1 year or less than less than  undiscounted Carrying
interestrate  on demand 2 years 5 years cash flow amount

IEEss —Ef BE-F  BEWE AHRER
ERAIZ  RBEX  EOREE  BOREE RERELE REE
% HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000
BhTn  BBtn  BEBTn BMTn BETn
Trade and other payables N ERRIREMENERR - 32,446 - - 32,446 32,446
Bank loans (note) RITER (W) 5.0 170,679 - - 170,679 162,500
Lease liabilties HESE 52 656 30 - 686 679

Loan from a director and —REZRIRREER
controlling shareholder 5.2 - 325,152 - 325,152 309,100
203,781 325,182 - 528,963 504,725
At 31 December 2024
RZB_ME+-A=+-H

Weighted More than More than Total

average Within Tyearbut ~ 2yearsbut  contractual
effective 1 year or less than lessthan  undiscounted Carrying
interestrate~ on demand 2 years 5 years cash flow amount

T - BE-F  BEWE o0RER
ERAZE  ABER  BORWE  BIRIE REREME REfE
% HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000
BTn  BBTn  BETn BMTR BETR
Trade and other payables NEGEE P EC S = 25,948 = = 25,948 25,948
Bank loans (note) RITER (W2 62 271,836 - - 271,836 261,500
Lease liabilities HESE 52 712 624 29 1,365 1,339

Loan from a director and —LEERIRRRED

controlling shareholder 58 - 195,749 - 195,749 185,100
304,4% 196,373 29 500,898 473,887
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

4. FINANCIAL INSTRUMENTS 4. EFT A (48)

(CONTINUED)
(b) Financial risk management and fair (b) HBERAMREERATE (B)
values (continued)
(i) Liquidity risk (continued) (i) RBMEZEE (B)
Note: o

There is a clause for repayment on demand
under the facility letters regarding the bank loans
granted to the Group. Thus, the bank loans are
categorised into the time band of “within 1 year or
on demand” in the above maturity analysis. As at
31 December 2025, the aggregate undiscounted
principal amount and interest of bank loan was
approximately HK$ 170,679,000 (2024: approximately
HK$277,836,000). Taking into account of the Group’s
financial position, the Directors believe that the
bank exercising its discretionary rights to demand
immediate repayment is remote and such bank loans
shall be repaid one year after the end of the reporting
period in accordance with the scheduled repayment
dates set out in the loan agreements. For the year
ended 31 December 2025, the aggregate principal
and interest cash outflows will be in the amount of
approximately HK$ 170,679,000 (2024: approximately
HK$277,836,000) calculated with weighted average
effective interest rate.

As at 31 December 2025 and 2024, it was
not probable that the counterparties to
the financial guarantee will claim under
the contracts. Consequently, there is
no amount recognised for the financial
guarantee contract in the consolidated
financial statements for the year ended 31
December 2025 (2024: nil).
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Notes to the Consolidated Financial Statements (Continued)

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

(i)

(iii)

(iv)

Liquidity risk (continued)

At 31 December 2025
RZEZHEE+ZB=+—H

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

4. £RTH (B

(b) HAFEAREERATE ()
(i) FHEEE (&)

At 31 December 2024
RIZZME+ZA=1+—H

Expiry Expiry
HK$'000 period HK$'000 period
BETT & BETT J& i 4
Guarantee givento LR FT—EBE QT 2
bank in respect of  $R{TRAERIRITIEH
banking facilites ~ Z R
granted to an
associate 490,000 2026 490,000 2025

Currency risk

Presently, there is no hedging policy with
respect to the foreign exchange exposure.
The Group's transactional currency are
HK$ and Canadian dollars ("CAD") as
substantially all the revenue are in HK$ and
CAD. The Group's transactional foreign
exchange exposure was insignificant.

Interest rate risk

Fair value interest rate risk is the risk that
the value of a financial instrument will
fluctuate because of changes in market
interest rates. Cash flow interest rate risk
is the risk that the future cash flows of a
financial instrument will fluctuate because
of changes in market interest rates.

(i) SR
B ARl &% B E A R
S BE L B 2 ¥ R BUER o
REBZRZEEAB
MRt (M) > &R
R & 48 K 3015 U & 75 U
B KRMITEE > KE

BERS ERAARZS
EER R E M -

(v) FIRER
ATEHEERISSE
TEZEBERTSAE
S TR S AR B
SHENXAKESH
TEZA%BEeHEH
HIEF RSB TR
R °
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

4. FINANCIAL INSTRUMENTS

(CONTINUED)

(b) Financial risk management and fair

values (continued)

(iv) Interest rate risk (continued)
The Group's cash flow interest rate
risk relates primarily to floating-rate
borrowings. The Group’s income and
operating cash flows are substantially
independent of changes in market interest
rates. The Group currently does not have
any interest rate hedging policy. However,
the management monitors interest rate
exposure and will consider hedging
significant interest rate exposure should

the need arise.

Sensitivity analysis on interest rate risk

Regarding the cash flow interest rate risk,
the sensitivity analysis set out below has
been determined based on the exposure
to interest rates for non-derivative
instruments at the end of the reporting
period. For variable-rate borrowings, the
analysis is prepared assuming the amount
of liability outstanding at the end of the
reporting period was outstanding for the
whole year. A 50 basis point increase or
decrease is used when reporting interest
rate risk internally to key management
personnel and represents management’s
assessment of the reasonably possible

change in interest rates.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

4. FINANCIAL INSTRUMENTS 4, £FT A (48)

(CONTINUED)
(b) Financial risk management and fair (b) HBERAMREERAFE (B)
values (continued)

(iv) Interest rate risk (continued) (iv) F=XREE (48)

Sensitivity analysis on interest rate risk
(continued)

If interest rates had been 50 basis point
higher/lower and all other variables were
held constant, the Group’s loss for the year
ended 31 December 2025 would increase/
decrease by approximately HK$2,358,000
(2024: approximately HK$2,233,000).
This is mainly attributable to the Group’s
exposure to interest rates on its floating
rate borrowings.

Interest rate benchmark reform

As listed in note 26, several of the Group’s
interest-bearing bank loans based on Hong
Kong interbank offered rate (“HIBOR")
will or may be subject to the interest rate
benchmark reform. The Group is closely
monitoring the market and managing
the transition to new benchmark interest
rates, including announcements made by
the relevant interbank offered rate (IBOR)
regulators, risks arising from the interest
rate benchmark reform and the progress in
completing the transaction to alternative
benchmark.

HIBOR

While the Hong Kong Dollar Overnight
Index Average (“HONIA") has been
identified as an alternative to HIBOR,
there is no plan to discontinue HIBOR. The
multirate approach has been adopted in
Hong Kong, whereby HIBOR and HONIA
will coexist.

FIE B R 2T (B

5 FI %= £ 7 /T B
50 18 2 % M B 5 X

BEHE_E_A5+=
B=Z+—HILEEEZEB
BEEM RN BEE
2,358,000t (Z & M
F 812,233,000
7T TERARAEER
Z2EEBEMEYH 2
KRB o

FIEBFENE

WM EE26FR 5 0 AEE
ETUEBRITEZER
BR (TEBRITEZER
Bl) AEEFRBZIRT
ERGR & 5 Al sEE B A
REENF - AEBIE
BUERTS > LEY
MM EENKZIBE
B EBEBERIRITEES
BEEWBREAS
MEEENERELEZ
[ B2 K2 52 BR i8R R A
EFRZERE o

BBIRITIREHF B
HARABITIRR FIIEH
(MBrRRFIE)
MR B/ ERBIRITEEN
BZzBAEE ERE
I 5t B BE R E B IR1T
RS -BERAZ
MK & BEBIRTE
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair

values (continued)
(v) Fair value

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

Some of the Group’s financial instruments
are measured at fair value for financial
reporting purposes. In estimating the fair
value, the Group uses market-observable
data to the extent it is available. Where
Level 1 inputs are not available, the Group
engages third party qualified valuers to
perform the valuation. The management
of the Group works closely with the
qualified external valuers to establish the
appropriate valuation techniques and

inputs to the model.

The Group's financial assets at FVTPL are
measured at fair value at the end of each

reporting period.

The following table analyses the financial
instruments which are measured at fair
value at the end of the reporting period

into the three-level hierarchy.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

4. FINANCIAL INSTRUMENTS 4. T H (B
(CONTINUED)
(b) Financial risk management and fair (b) HBERAMREERAFE (B)
values (continued)
(v) Fair value (continued) (v) 2FEE)
Fair value of the Group’s financial assets KEFGAE S RELR
and financial liabilities that are measured at FEFECHEEERY
fair value on a recurring basis (continued) BEEZ AFE (B)

Fair value as at 31 December

R+ZA=+—HZATE

Valuation
Fairvalue  techniques

2025 2024 hierarchy  and key inputs
ERER

ZEIRE TEZTNE ATERE FEBARE
HKS$'000  HK$'000
BETT BETR

Financial assets HBEEE
Financial assets at FVTPL A TER BT
SRR Z BB E

— Listed equity investment — EHI R AR E 257,343 230,542 Level 1 Quoted prices in
F—R active markets
GEMRRE
There was no transfer between Level 1, 2 MEFEFERN > B —4H
and 3 in both years. BEIHRERE=RZBEIL
mER o
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025

HE SRS+ _A=+—HILEE
4. FINANCIAL INSTRUMENTS

(CONTINUED)

(b) Financial risk management and fair

values (continued)
(v) Fair value (continued)

Financial assets and financial liabilities
that are not measured at fair value on a

recurring basis

The fair values of the Group’s financial
assets and financial liabilities are
determined in accordance with generally
accepted pricing models based on
discounted cash flow analysis using prices
or rates from observable current market
transactions. The Directors consider that
the carrying amounts of the financial
assets and financial liabilities recorded at
amortised cost in the consolidated financial
statements are not materially different
from their fair values as at 31 December
2025 and 2024, except for the following
financial instrument, for which their
carrying amounts and fair value and the
level of fair value hierarchy are disclosed

below:

Carrying
amount at

31 December

4. £RTH (B

(b) MBRREERATE (B

Fair
value at

31 December

(v)

NEE (&)

1 FEFGAE B LA
FEFAEZHEEER
HEEE
NEBUBEERTHE
BEZATFEDLRES
BRM EEBEN %
MIRIBESRE D THE
ROUBEREETHER S
FIiSEBRUEXETE -
BEERLE NEEMH
¥ 7= A9 ¥ 4 85 PR AN 52 B%
THBEERMESA
BZREAEAER =
—_RERZZE_ME
+ZA=+—HzZ2¥
BEIEEARER ET
&Rt THARRS  H
FREB-A2F¥EBERAF
BEERFENT :

Fair value measurements as
at 31 December 2025

2025 2025 categories into:
RZEBZEFE  RIEZRE
+-A=+-HB +ZB=+-H RZBZR%+-B=+-HZ

ZIRmEE ZRFE ATEFAENENT:
Level 1 Level 2 Level 3
£—# EH E=R
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BB BETRT BT BETRT BETRT

Financial guarantee B 3SERAEH

contract - 3 - - 3
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025

4. FINANCIAL INSTRUMENTS
(CONTINUED)

(b) Financial risk management and fair
values (continued)

(v)

(vi)

Fair value (continued)

Financial assets and financial liabilities
that are not measured at fair value on a
recurring basis (continued)

Carrying
amount at

31 December
2024

i

ZEINE
+=A=+-8
ZIREE

HK$'000
BETT

BHE_Z_RFE+-_RA=+—HLEE

4. £RTH (B

(b) BAFEEIEERRATE (&)

Fair

value at

31 December
2024

IS
—E-ME
+ZA=+-H
ZRTHE

HK$'000
BETT

(v) AFEE
TS B IE LU AT
Bt EZHBEERME
18 (&
Fair value measurements as
at 31 December 2024
categories into:
RIZE-_ME+_A=+—HZ
ATEFEANENT !
Level 1 Level 2 Level 3
F—R BFR B=
HK$'000 HK$'000 HK$'000
BETT BETT BETT

HMBRRER

contract -

Financial guarantee

v less than HK$ 1,000

Other price risk

The Group is exposed to equity price risk
through its investments in measured at
FVTPL. For equity securities measured at
FVTPL quoted in National Association of
Securities Dealers Automated Quotations
(NASDAQ) in United States of America (the
“USA"), the management of the Group
manages this exposure by maintaining
a portfolio of investments with different
risks. The management of the Group
closely monitor the price risk and will
consider hedging the risk exposure should
the need arise.

* DS 1,0007T

(vi) ELA{ERSE R

FEERUR R FER
BmiRTAFEZR
EmMEHRABRER -
B RAFEREDY R
jtﬁ\%éﬂimml (T
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

5. ACCOUNTING ESTIMATES AND

JUDGEMENTS

(a) Key sources of estimated uncertainty

In the process of applying the Group’s
accounting policies which are described in
note 2, management has made certain key
assumptions concerning the future, and other
key sources of estimated uncertainty at the
end of the reporting period, that may have a
significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities
within the next financial year, as discussed

below:

(i) Impairment of property, plant and

equipment and land and buildings

The recoverable amount of an asset is the
greater of its net selling price and value in
use. In assessing value in use, the estimated
future cash flows are discounted to their
present value using a pre-tax discount rate
that reflects current market assessments
of the time value of money and the
risks specific to the asset, which requires
significant judgement relating to the level
of revenue and the amount of operating
costs. The Group uses all readily available
information in determining an amount
that is a reasonable approximation of the
recoverable amount, including estimates
based on reasonable and supportable
assumptions and projections of revenue
and operating costs. Changes in these
estimates could have a significant impact
on the carrying amount of the assets
and could result in additional impairment
charge or reversal of impairment in future

periods.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

5. ACCOUNTING ESTIMATES AND 5. Gsthst B (48)

JUDGEMENTS

(a) Key sources of estimated uncertainty (a) HEtAEARAAEZEZEEK
(continued) B (48)
(ii) Provision for ECL for trade receivables (i) FEUWEBRIRFUKREWR—

and amounts due from a joint venture
and associates

Trade receivables and amounts due from
a joint venture and an associate with
significant balances and credit-impaired
are assessed for ECL individually.

In addition, for trade receivables which
are individually insignificant or when
the Group does not have reasonable
and supportable information that is
available without undue cost or effort to
measure ECL on individual basis, collective
assessment is performed by grouping
debtors based on the shared credit risk
characteristics under simplified approach.
For amounts due from an associate and a
joint venture, the Group assesses by using
general approach.

FMEEEERBKEQTMR
HZ RHEEEREE
EREAKREEREZ
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—BEEhFE Rk — R
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

5. ACCOUNTING ESTIMATES AND 5. DEHfhEt RFE (B)
JUDGEMENTS (CONTINUED)

(a) Key sources of estimated uncertainty (a) HEtAEARAAZEZEERK
(continued) B (8)
(iii) Fair value of investment properties (iii) WEMEZATE

As set out in note 17, investment properties
were revalued as at 31 December 2025 on
an open market value existing use basis by
the independent professional valuers (the
"Valuer(s)"), whose staff including fellow
members of the Hong Kong Institute
of Surveyors or the Royal Institution of
Chartered Surveyors. Such valuations were
based on certain assumptions, which are
subject to uncertainty and might materially
differ from the actual results. In making
the judgement, the Group considers
information from current prices in an
active market for similar properties and
uses assumptions that are mainly based
on market conditions existing at each of
reporting period.

In the absence of current prices in an
active market for similar properties, the
Group considers information from a variety
of sources, including:

(@) current prices in an active market
for properties of a different nature,
condition or location (or subject to
different leases or other contract),
adjusted to reflect those differences;
and

274 SUCCESS UNIVERSE GROUP LIMITED BB{EISEK 75 RA S

MK 1778 REY
W _EBE_LE+_A
—+—HBEBIFEXEM
Eem (MLaE) (EET
BIEEAEMEGE
FAEEBNEBEERKE
AEMBEEERE8) &
RBFEREARME
BEheoZEMmMERER
aTE’% Wk AEEEA
RNEBAJERBERGER
BEEAEE EEEH
B> REBGEZEE
BB PEMYEZIR
EERER wERE
ERENZREHZE
BRFI R EH Z R ©

CESEAES:3
T2 IRAT B A
BeEENSERAER
ENEH - BIF

(@ AEME- KR
R (HZFEEE
S HE At S AP RER)
MERETETSHZ
RITER EHEL
RREIRER) ; &



Notes to the Consolidated Financial Statements (Continued)

5. ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

(a) Key sources of estimated uncertainty
(continued)
(iii) Fair value of investment properties

(continued)

(b) recent prices of similar properties on
less active markets, with adjustments
to reflect any changes in economic
conditions since the date of the
transactions that occurred at those
prices; and discounted cash flow
projections based on reliable
estimates of future cash flows,
supported by the terms of any
existing lease and other contracts and
(when possible) by external evidence
such as current market rents for
similar properties in the same location
and condition, and using discount
rates that reflect current market
assessments of the uncertainty in the
amount and timing of the cash flow.

The principal assumptions for the Group’s
estimation of the fair value include those
related to current market rents for similar
properties in the same location and
condition, appropriate discount rates and
expected future market rents.

Note 17 provides detailed information
about the valuation techniques, inputs and
key assumptions used in the determination
of the fair value of investment properties.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

5. ACCOUNTING ESTIMATES AND

JUDGEMENTS (CONTINUED)

(a) Key sources of estimated uncertainty

(continued)

(iv) Impairment test for interests in

associates

The Group completed its annual
impairment test for interests in associates
by comparing the recoverable amount
of interests in associates to its carrying
amount as at 31 December 2025. The
Group has engaged the Valuer to carry out
a valuation of the interests in associates as
at 31 December 2025 based on the value
in use calculations. This valuation uses
cash flow projections based on financial
estimates covering a five-year period, and
a pre-tax discount rate of approximately
6.0% (2024: approximately 7.0%). The
cash flows beyond the above mentioned
period are extrapolated using a steady
2.2% (2024: 2.2%) growth rate for
the industries in which are operated by

associates.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

5. ACCOUNTING ESTIMATES AND 5. Gsthst B (48)

JUDGEMENTS (CONTINUED)
(a) st REARARIRZ EEXR

(a) Key sources of estimated uncertainty

(continued) B (&)
(iv) Impairment test for interests in (iv) REtEATIZEGZRE
associates (continued) A (48)

As at 31 December 2025, in view of
impairment indicators to specify, the
Group performed impairment assessment
on associates. Determining whether
impairment loss should be recognised
requires an estimation of the recoverable
amount of the relevant associate which is
the higher of value in use and fair value
less costs of disposal. The value in use
calculation requires the management of
the Group to estimate the present value
of the estimated cash flows expected to
arise from dividends to be received from
the associates and the proceeds from the
ultimate disposal of the investment taking
into account. In cases where the actual
cash flows are less or more than expected,
or change in facts and circumstances
which result in revision of future cash
flows estimation or discount rate, further
recognition of impairment may arise,
which would be recognised in profit or
loss for the period in which such further
recognition takes place.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

5. ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

(b) Critical accounting judgements in
applying the Group’s accounting

policies

In determining the carrying amounts of
some assets and liabilities, the Group makes
assumptions for the effects of uncertain future
events on those assets and liabilities at the
end of each reporting period. These estimates
involve assumptions about such items as cash
flows and discount rates used. The Group’s
estimates and assumptions are based on
historical experience and expectations of future
events and are reviewed periodically. In addition
to assumptions and estimations of future events,
judgements are also made during the process of
applying the Group’s accounting policies.

(i) Impairment test for interests in

associates

Management has considered the above
assumptions and valuation and also taken
into account the business plan going
forward. The valuation depends upon
an estimate of future cash flows from
the interests in associates and other key
assumptions, which are based on the
Directors’ best estimates. The valuation is
sensitive to these parameters. Changes in
these parameters could lead to a material
revision of the valuation which may have
effects on the net assets and results of the

Group.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

5. ACCOUNTING ESTIMATES AND 5. Gsthst B (48)

JUDGEMENTS (CONTINUED)
(b) BRAAEEGHHRRZE

(b) Critical accounting judgements in

applying the Group’s accounting E g st (8)
policies (continued)
(i) Principal versus agent consideration (i) EFAEREBAZEE
E S|
Determining whether the Group is acting as EEXAEEEEEIEA
a principal or an agent requires considering IRNEBEARFEEZE—

of all relevant facts and circumstances,
including whether (i) the nature of its
promise is a performance obligation to
provide the specified goods or services to
the customer or to arrange for the other
party to provide those goods or services; (ii)
the Group obtains control of each specific
goods or service before that goods or
service is transferred to the customer; and
(iii) the Group has latitude in establishing
prices.

The Group’s management performs the
assessment based on the above mentioned
factors and reaches the conclusion that the
Group acts as a principal in the provision
of travel-related services and in sales of air
tickets when all the factors set above are
fulfilled and recognises the sales on a gross
basis accordingly. Otherwise, the Group
acts as an agent and recognises the sales
on a net basis.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

6.

SEGMENT INFORMATION

Operating segments are identified on the basis of
internal reports which provide information about
components of the Group. This information is
reported to and reviewed by the CODM for the
purposes of resource allocation and performance
assessment.

The CODM considers the business from both
geographic and service perspective.

The Group has presented the following two
reportable segments:

—  Travel business: sales of air tickets and provision
of travel-related services.

—  Property investment business: receiving rental
streams from leasing office premises and sales
of properties in Hong Kong.

(@) Segment results, assets and liabilities
The travel reportable operating segment
derives their revenue primarily from sales of air
tickets and provision of travel-related services.
Geographically, management considers the
performance of the travel business in North
America, the People’s Republic of China (“PRC")
and Hong Kong.

The property investment reportable operating
segment derives their revenue from leasing
office premises and sales of properties in Hong
Kong.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

6. SEGMENT INFORMATION 6. DEEE (8)

(CONTINUED)
() PEEE - BEERER (B)

(a) Segment results, assets and liabilities

(continued)

In accordance with HKFRS 8, segment
information disclosed in these consolidated
financial statements has been prepared in a
manner consistent with the information used by
the Group's CODM for the purposes of assessing
segment performance and allocating resources
between segments, the Group’s CODM monitors
the results, assets and liabilities attributable to
each reportable segment on the following basis:

Segment profit/loss represents the profit/
loss from each segment without allocation
of corporate administrative costs such as
directors’ emoluments, share of results of
associates and joint ventures, gain arising on
change in fair value of financial assets at FVTPL,
impairment loss recognised on property, plant
and equipment as well as interests in associates,
loss on disposal of a subsidiary, reversal of
impairment loss recognised on intangible
assets together with corporate finance costs.
To arrive at reportable segment profit/loss, the
management additionally provides segment
information concerning interest income,
finance costs and major non-cash items such
as depreciation, amortisation and impairment
losses derived from reportable segments.
Unallocated corporate income mainly comprises
interest income, management fee income from
an associate, gain on disposal of financial assets
at FVTPL and property, plant and equipment as
well as other sundry income. This is the measure
reported to the CODM for the purposes of
resource allocation and performance assessment.
Taxation is not allocated to reportable segments.
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

6. SEGMENT INFORMATION
(CONTINUED)

(a) Segment results, assets and liabilities

(continued)

Revenue and expenses are allocated to the
reportable segments with reference to sales
generated by those segments and the expenses

incurred by those segments.

The revenue from external parties reported to
the CODM is measured in a manner consistent
with that in the consolidated statement of profit

or loss.

All assets are allocated to reportable segments
other than amounts due from associates and
a joint venture, interests in associates and
joint ventures and financial assets at FVTPL.
Unallocated corporate assets mainly include
part of the property, plant and equipment as
well as cash and cash equivalents of the central

administration companies.

All liabilities are allocated to reportable
segments other than corporate liabilities.
Unallocated corporate liabilities mainly include
bank loans, loan from a director and controlling
shareholder and part of other payables borne by

the central administration companies.
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

6. SEGMENT INFORMATION 6. FEPEX (48)

(CONTINUED)

(a) Segment results, assets and liabilities () PHEE -BEREE (B
(continued)
Information regarding the Group’s reportable RAEAFEERDEEIR KT
segments as provided to the Group’s CODM NERERAERTZLE
for the purposes of resource allocation and REERHEERELEERET
assessment of segment performance for the ERDEERFHINUWT ¢

year is set out below:

Travel Property investment Total
iidii MERE A%
2025 2024 2025 2024 2025 2024
CECRE “ECQmE CZEBEZRE “ECME O ZE-RE ENE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BlETR BRI BEFT BETT BETT BETT

Revenue from external customers and RESMIZE 2z KE K

reportable segment revenue BFERD B 57,126 48,696 2,61 2,674 59,737 51,370
Reportable segment profit/(loss) BFERAEF/ (518) 762 463 (23,572) (34,855) (22,810) (34,392)
Share of results of joint ventures BEEELEEE 677 682
Share of results of associates 3 -UNSES (3.766) 111,950
Gain arising on change in fair value of ~ RATERMERTIRZ

financial assets at FVTPL HBEEEATEZY

FEEZ Was 26,434 89,158
Reversal of impairment loss recognised S EERDZ

on intangible assets HEHERE 2,430 -
Impairment loss recognised on interests ~ FERABHE AR 2 ERRERZ

in associates RERE (340,700) =
Unallocated corporate income KAEEERA 10,404 31,766
Unallocated corporate expenses AARCERS (60,423) (77,375)
Finance costs B (22,634) (28,398)

Consolidated (loss)/profit before IiRE& 4 (518) /5H

taxation (410,388) 93,391
Taxation E - -
Consolidated (loss)/profit for the year KZEELHS (§548) /B (410,388) 93,391
Reportable segment assets BYZHRIVEE 62,668 54,426 143,440 171,429 206,108 225,855
Unallocated corporate assets ANREEEE
— Interests in associates -RBEAFZER 421,020 765,608
~ Interests in joint ventures -REBLEZ B 9,827 9,150
— Financial assets at FVTPL —BATERERIIR

ZHBEE 257,343 230,542
- Corporate assets —tEEE 181,610 222,933

1,075,908 1,454,088

Reportable segment liabilities AFERIVERE 32,638 26,787 1,960 1,607 34,508 28,394
Unallocated corporate liabilities AARCEEE
~ Corporate liabilities —f¥aE 473,077 448,306

507,675 476,700
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

6. SEGMENT INFORMATION 6. PDEPEN ()
(CONTINUED)
(b) Other segment information (b) EHithoEpEt
Travel Property investment ~ Other corporate entities Total
i N HfoeRe it
2025 2024 2025 2024 2025 2024 2025 2024

—ECRE —E-NE ZE-RFE “E-NE —ECRE —E-NE Z“E-RE “ECNE
HK$'000  HK$000  HK$'000 HK$'000  HK$'000 HK$'000  HK$'000  HK$'000
AT  BETr BA¥Trn BTz A%t BETx  A%Tr  BETx

Bank interest income BAFEWA 312 188 - - 168 331 480 519
Gain on disposal of financial assets tHEHATERBH

at FVTPL SIRZ A BEEZ

ree - - - - -3 R AT

Fair value loss on investment BREMEZNTE

properties BB - - (16,500) (24,700) - - (16,500) (24,700
Depreciation: e :
— owned property, plant and -BENE BEK

equipment B (214) (336) - - (9790) (10901  (10,004)  (11,237)

- right-of-use assets —BRAEEE (686) (638) - - - - (686) (638)
(Allowance for)/reversal of TR E B AR E

allowance for expected credit ~~ BHIfEE/HBE 2 (&

losses on trade receivables 1) /Bt 91) 102 - = - = 91) 102
Reversal of impairment loss HEFBEEDZ

recognised on intangible assets 5 fE SR (D] - - - - 2,430 - 2,430 -
Write-down of stock of properties 177 &l - - (11,900) (15,000) - = (11,900) (15,000)
Impairment loss recognisedon R BEAB 2R

interests in associates ERZAESR - - - - (340,700 - (340,700) =
Impairment loss recognised W% BREREE

on property, plant and ERZAESR

equipment - - - - (23,096) (36,102) (23,096) (36,102)
Finance costs MBMA (20) (25) - - (22634)  (28398)  (22,654)  (28423)
Additions to non-current assets*  AREFEREEE * 46 298 - - 3334 860 3,380 1,158
@ Additions to non-current assets only include the t REIETBEEECITF W

additions to property, plant and equipment but FEATEZYE BERK
excluded right-of-use assets for both years. % B1 I EFEEE °
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

6. SEGMENT INFORMATION 6. DEPER (4B)
(CONTINUED)
(c) Disaggregation of revenue () Wz
2025 2024
—E-RE N
HK$'000 HK$'000
AETT BT T

Revenue from contracts KBEBEEFRITHOZHE

with customers:
Recognised at a point in time F& & — #2785 iE 57

Travel business: RIS .
Sales of air tickets IHEME 31,858 36,911
Travel and related service iR i S AB RE AR 75 & WA

fee income 25,268 11,785

57,126 48,696

Revenue from other Hithz Rz W -

sources:
Rental income el N 2,611 2,674
Total revenue Was4aza 59,737 51,370
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

6. SEGMENT INFORMATION 6. DEEF ()

(CONTINUED)

(d) Geographical information (d) tEZER
The following is an analysis of geographical MTAODAEERBIITE
location of (i) the Group’s revenue from PzWa; R(VAEEZIF
external customers; and (i) the Group’s non- MEBEE M E M DM o
current assets. The geographical location of BR &t B 151 AR 75
customers refer to the location at which the MR e KEBZIFRTHE
services were provided. The Group’s non-current ECEYE - BMEREZE &
assets included property, plant and equipment, BEVME - -BEBEEMURNE
investment properties, intangible assets, EREIREEREZER o

interests in associates and joint ventures.

The geographical location of property, plant ME -~ BREREZEUARKEY
and equipment and investment properties is FEoMEMEBTEUMERE
based on the physical location of the asset EEBRMMAEE B
under consideration. In the case of intangible BEEE AIUZEETLE
assets, it is based on the location of operations EEDRZKEMMsEE o
to which these intangibles are allocated. In the MBRBERBD REERE
case of interests in associates and joint ventures, Z2H#m BUZEHE AT
it is based on the location of operations of such Tt e BE A EEE o

associates and joint ventures.

Revenue from external

customers Non-current assets
RESMIER 2 Wi FRBEE
At 31 December
®+ZB=+—H
2025 2024 2025 2024
“E-RfE T NE ZEZRE  _“ZMNE
HK$'000 HK$'000 HK$'000 HK$'000

BEFT BT BB BT

Hong Kong &% (Fr7ci)

(place of domicile) 2,616 2,674 234,242 280,285
Macau R - - 421,020 765,608
North America I= 57,118 48,696 8,348 8,637
PRC H 3 - 99 242

59,737 51,370 663,709 1,054,772
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

6. SEGMENT INFORMATION 6. EPER (48)
(CONTINUED)
(e) Major customers (e) EEEFR
Revenue from customers arising from travel G2 & B 4B W 2 10% UL £ 2R
business segment who contribute over 10% BiREEHEIH2EL KT
of the total revenue of the Group is set out as W
follows:
2025 2024
e —ZT PO
HK$’000 HK$'000
BETT BT T
Customer A ZEA 18,946 17,763
Customer B =FB 10,826 13,146
7. REVENUE 7. W=
The principal activities of the Group are engaged in KEE T EBXEH AN ERIEERR
the travel-related and property investment businesses. R EREETS
Revenue represents sales of air tickets, service fee WS tHEH R ~ R H kD8RR
income from provision of travel-related services BZIRBEBWRAKRBETUWA - RE
and rental income. The amount of each significant A FEERWEAES 2 FELE
category of revenue recognised in revenue during the RIURER EREW T -

year is as follows:

2025 2024
—EZEREE —EE
HK$'000 HK$'000
AT T BT T
Revenue from contracts with KEHEEZRTHZINEG :
customers:
Recognised at a point in time TR — B (B 2 i 58
Sales of air tickets HEWE 31,858 36,911
Travel and related service fee iR 1% K A8 BA AR 75 B WL A
income 25,268 11,785
57.126 48,696
Revenue from other sources: HihzR 2z W -
Rental income & WA 2,611 2,674
59,737 51,370
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

8. OTHER REVENUE, GAIN AND LOSS 8. Hfthlz « INA KR
2025 2024
“E"HE “ETMF
Note HK$'000 HK$'000
B 5+ BETT BETT
Other revenue Hthug
Bank interest income RITF B WA 480 519
Management fee income RE—EBE AT
from an associate BIEEWA 20 122
Other income HMu A 3,698 3,423
4,198 4,064
Other gain and loss Hk A K518
Gain on disposal of financial HEZAFERERD
assets at FVTPL JIERZ B EEZ
W - 31,141
Gain on disposal of property, HE¥%E - BE&
plant and equipment BE 2 Wa 9,963 238
Loss on disposal of a HE—BEREAT 39
subsidiary Z K518 - (1,084)
9,963 30,295
Total &t 14,161 34,359
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Notes to the Consolidated Financial Statements (Continued)

(LOSS)/PROFIT BEFORE TAXATION 9.

(Loss)/profit before taxation is arrived at after
charging/(crediting) as follows:

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

PRiRAT (B518) EF

bR AT (B518) & A B0k (5
A) FHIER :

2025 2024
—ERE —EZ U4
HK$'000 HK$'000
BT BT T
(a) Finance costs (a) BAFE Rk 4
Interest on bank loans RITERZFE 8,907 18,067
Interest on lease liabilities HEasZFE 20 25
Interest on loan from a director —REERIERKRE
and controlling shareholder ERZFE 13,727 10,331
22,654 28,423
(b) Staff costs (b) ET A
Salaries, wages and other e - ITE8K
benefits (including directors’ Hith@ |
emoluments) (BEEEME) 28,232 26,308
Contributions to defined TERRHFTIRIRETEIZ
contribution retirement plan TR 1,057 1,002
29,289 27,310
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

9. (LOSS)/PROFIT BEFORE TAXATION 9. F&#RAT (B51R) &F (&)
(CONTINUED)
(Loss)/profit before taxation is arrived at after BRI AT (B548) & F B30k (5t
charging/(crediting) as follows: (continued) A) TFIIEE (&)
2025 2024
“E-RHE “T O
HK$’000 HK$'000
BETT BT T
(c) Other operating expenses  (c) HthE &R
Write-down of stock of M= BB
properties 11,900 15,000
Impairment loss recognised on MREERB 2
interests in associates R IESD 2 BB
g 340,700 —
Impairment loss recognised on MYE -~ BB REE
property, plant and equipment 502 BERE 23,096 36,102
Reversal of impairment loss B EERD Z R
recognised on intangible assets BEEEEE (2,430) -
Allowance for/(reversal of LB & 5 BRRIEH
allowance for) expected credit TBHAEEERIEZ
losses on trade receivables B (BEEE) 91 (102)
373,357 51,000
(d) Other items (d) HfhIE B
Auditors’ remuneration ZELEM AN <&
— audit services — 2B 1,000 1,000
— other services —H AR 400 300
Depreciation: E
— owned property, plant and —BEVE BEXK
equipment 3] 10,004 11,237
— right-of-use assets —FRAEEE 686 638
Operating lease rentals KEREHRE
— short-term lease — iR E 814 885
— low-value assets —REEBEEE 73 67
Net exchange (gain)/loss SMNEESE (U am) 548 (882) 2,375
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Notes to the Consolidated Financial Statements (Continued)

10. TAXATION IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

(a) Taxation in the consolidated statement
of profit or loss represents:

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

10. R SHEmRZIRIEA

(a) RIREHEmRZIAIELS !

2025 2024

S - —_ZE_gE

HK$'000 HK$'000

BT BIEFIT

Current tax BNHAHR 18 - =
Deferred tax IRIER I8 - =
Tax charge IR X - -

Hong Kong Profits Tax is calculated at 16.5%
(2024: 16.5%) of the estimated assessable
profit for the year. No provision for Hong Kong
Profits Tax has been made for both years as the
Group has no assessable profits in Hong Kong.

Canadian subsidiaries are subject to Canadian
Corporate Income Tax which comprises federal
and provincial income taxes. The net federal
income tax is calculated at 15% (2024: 15%)
and the provincial income tax is calculated at
the rates prevailing in the relevant provinces. No
provision for Canadian Corporate Income Tax
has been made as the Group has unutilised tax
loss for the years ended 31 December 2025 and
2024.

PRC subsidiary is subject to PRC Enterprise
Income Tax at 25% (2024: 25%). No provision
for PRC Enterprise Income Tax has been made
as the Group has no assessable profits arising in
the PRC for the years ended 31 December 2025
and 2024.

Taxation arising in other jurisdictions is
calculated at the rates prevailing in the relevant
jurisdictions.

EBANERILIBEREE G
SRR RFIZ165% (ZF
“POE 1 165%) stE o AR
AEERWEEEANBEET
SRELERZFREF » HIE »
BEELE BN SRIEHBE -

MEAKWB AT BHLSME
AIEFRER > B8
T B RFT1SIR o SFHFBFRSA
#15% (ZZFZM4E : 15%)
58 mE KPS R A%
MEMZzZEsREFE-H
REAEBRBEE_S_AF
—E_WE+_-_RB=+—
BEFEAHMERSHERIE
EE ORI EMRNEARDE
FRISAIEH B o

PR B AR EZ25% (ZF
“ PO 25%) BT E R
8 - AN AEBEREEC
E_RERE_NEST
B=+—HLEEERNBESE
FEELEERREF o FLE
BEMRPETCEFRESREN
B o

REMBZREEEEZRE

RIERE R E S BATRE
s o
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

10. TAXATION IN THE CONSOLIDATED

10. R4EH1E

STATEMENT OF PROFIT OR LOSS

(CONTINUED)

(b) Reconciliation between tax expense

(b) TERAME

maRZHIE (48)

5t HZ IRIER

and accounting (loss)/profit at gt (5i18) (afz
applicable tax rates: AR
2025 2024
—_E_REF —F O
HKS$'000 HK$'000
BETT BT T
(Loss)/profit before taxation ~ FRIRAT (E538) %% (410,388) 93,391
Notional tax on loss before 2B B EEZ & F
tax, calculated at the tax ZREFTE ZBRIRA]
rates applicable to profitin ~ EEZ&ERIE
the countries concerned (67,333) (3,307)
Tax effect of share of results  FE{LE#E ABXEEZ
of associates MIER & (621) 18,472
Tax effect of share of results Wéfﬁé\'ﬁﬁﬁﬁﬁ,\
of joint ventures MIBEE 112 113
Tax effect of non-deductible  RAJIHIREZ
expense MIBERE 66,098 11,158
Tax effect of non-taxable BERMUBA Z
income MIBFE (5.884) (38,449)
Tax effect of unrecognised RIERRIBEEIEZ
tax losses MIBFE 6,865 11,018
Utilisation of tax losses ERRIEEIE (467) (200)
Unrecognised temporary RIER G R AR
differences 1,230 1,195
Tax expense for the year EERIEMS - -
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Notes to the Consolidated Financial Statements (Continued)

11. DIRECTORS' EMOLUMENTS

Directors’ emoluments disclosed pursuant to section
383(1) of the Company Ordinance, Part 2 of the
Companies (Disclosure of Information about Benefits
of Directors) Regulation (Chapter 622G of the laws of
Hong Kong) and the Listing Rules are as follows:

Directors' fee
EETIE
2025 2024
ZETRE C3IRE

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

1. EFilE

R A SEEI 5 383(1) 1% ~ AT (3]
BEEENmER) RO (FEEH
5 622GE) F2E K* LM HRAIFIU
WEZEEME&HINUWT -

Salaries, allowance and Retirement benefit
other benefits scheme contributions Total
fie  RMREMER RAERIH B At
2025 2024 2025 2024 2025 2024
CECRE CZCQME CBCRE CBOME O CEIENE CECMF

HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
AT AfTn  AETr  EETr  AETr  AETn  AETr EETx
Brecutive Directors H1EE
Yeung Hoi Sing, Sonny BRR(FE)
(Chairman) - - 909 924 18 18 927 942
Ma Ho Man, Hoffman BEX(BZE)
(Deouty chaiman) - - 673 687 18 18 691 705
Non-executive Director FHTEE
Cho Kin Pui, Russelle g 14 144 - - - - 144 144
Independent Non-executive Directors L #5172 %
Yeung Mo Sheung, Ann BRE 144 144 - - - - 144 144
Chin Wing Lok, Ambrose ¢ 144 144 - - - - 144 144
Hon Hong Lun, Jackie (note ¢/ BEE (o) 144 108 - - - - 144 108
Chong Ming Yu (note ¢) 22 3510) - 3% - = - - - 3
576 576 1,582 1,611 36 36 2,194 223
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year

ended 31 December 2025

HE_Z_RAF+_-_B=+—HLEE

11. DIR

ECTORS' EMOLUMENTS

(CONTINUED)

Notes:

(@)

(b)

(©

For the years ended 31 December 2025 and 2024, no
directors waived any emoluments and no emoluments were
paid by the Group to any of the directors as an inducement
to join or upon joining the Group or as compensation for
loss of office.

Director’s material interests in transaction, arrangement or
contract is stated as below:

Pursuant to an agreement dated 1 December 2008 made
between the Company and Mr. Yeung Hoi Sing, Sonny (“Mr.
Yeung”, being a Director and a controlling shareholder
of the Company), Mr. Yeung provided a HK$200 million
term loan facility to the Company with interest at the
prime rate quoted for Hong Kong dollars loans by The
Hongkong and Shanghai Banking Corporation Limited. The
principal amount of the loan facility was further increased
up to HK$380 million on 25 June 2025. The Company
paid the interest of approximately HK$13,727,000 for
the year ended 31 December 2025 (2024. approximately
HK$10,331,000) in relation to this transaction. Other details
of the transaction are set out in note 28 to the consolidated
financial statements.

Save for contracts amongst group companies and
the aforementioned transaction, no other significant
transactions, arrangements and contracts to which the
Company was a party and in which a director had a material
interest, whether directly or indirectly, subsisted at the end
of the year or at any time during the year.

Reference was made to the announcement dated 27 March
2024 issued by the Company regarding, inter alia, changes
of independent non-executive Directors. Mr. Chong Ming Yu
tendered his resignation as an independent non-executive
Director and Ms. Hon Hong Lun, Jackie (formerly known
as Hon Heung Mui, Jackie) had been appointed as an
independent non-executive Director both with effect from 1
April 2024.
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1. EFME (@)

Htat -

(@)

(b)

(©

BE_E_RER_ZFE_IFEF_H
=+ —HIFFE » I HEEFKEFM
= » 25 [ I8 5 (B F (7 E L (T
1B E - 1E8 A 25 B 35S MA 2K
EEFFZIEE) > SEAREBEE -

BERXG BT ZEARE
wmEIAT -

RIELX L EJHEFF AL F LR E
BESE (M%) RZEE/\F
+ZHA—HFT I Z s B R
2\ 5] & # 7B 85 200,000,000 5T 2 &
BURME  #EE L EELERITER
REJFTIRZ BT B R EEFFEE
RCEFE—AFENA A+ EH ZEA
MEZ AL T E— A IBEREGE
#380,000,0005T - #E —F - 4F
+ZHA=+—HIFE  XARAFER
UG AT FE 49 EHE 13,727,000 75
(ZEZ L #9885 10,331,0007T) °
XG5 2BMeFEE A& EREMN
F£28

BEE A B2 AKX LR Z 5}
KRBT T B M FARB R E
BRI ALY MEFRLE
FEREEREEEA R ZEAR
5 ZHRGH

FEIIEMM A A B ERAHAZE
—WEZHA A ttHZAL  ABE
B (R EE) BUIFHTESRZ &
B o [T 5 I E BIEH BT B I IEH
TERE  MEEMR T (FITEESE)
BIEBZFASBLIFHITESE M
Y = FE I EF A — HEEELR



Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z_AFT_A=+—HLFE

12. SENIOR MANAGEMENT’S 12. SREEBAESMERE
EMOLUMENTS AND INDIVIDUALS %ﬁ)\i
WITH HIGHEST EMOLUMENTS
(a) Five highest paid individuals () AREEIAL
Of the five individuals with the highest rEEBREEEHRALHR
emoluments in the Group, two (2024: two) ME (CEZNF ML) &
were executive Directors, whose emoluments MITES  HMME B RS DI
are disclosed in note 11. The emoluments of NMETE-HEB=% (ZFZ
the remaining three (2024: three) individuals, F:=8) )\i;qﬂ@% %
included one (2024: one) senior management, (ZEZWE: —R) 54hE
are as follows: BAE HiNSARZEEIIWMT
2025 2024
“EZHE “ETMNE
HK$'000 HK$'000
BT BT
Salaries, allowances and e~ B AEMET
other benefits 2,161 2,057
Retirement benefit scheme B REFI 5T H X
contributions 54 54
2,215 2,111
The emoluments of the three (2024: three) Z-—% (CEZMNE:=8)
individuals with the highest emoluments are B ATZMENFE T
within the following band: HEMA

Number of individuals

AE
2025 2024
—E-RE “EOF
Nil to HK$ 1,000,000 7 A1 1,000,000 75 3 3
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

12. SENIOR MANAGEMENT'S
EMOLUMENTS AND INDIVIDUALS
WITH HIGHEST EMOLUMENTS
(CONTINUED)

(b) Senior management of the Company
The emoluments of the senior management of
the Company are within the following band:

e :IIJ}

SREERAEMERRS
#r At (&)

(b) AT EHREEAE
AREEBEBABZME
NFTHIBER :

Number of individuals

ANE
2025 2024
—EZRFE —EUFE
Nil to HK$1,000,000 T F#E 1,000,000 7T 1 1

13. DIVIDENDS

No interim dividend was paid during the year (2024:
nil). The Directors do not recommend any payment
of a final dividend for the year ended 31 December
2025 (2024: nil).

SUCCESS UNIVERSE GROUP LIMITED BEIBIKA R AT
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z_AFT_A=+—HLFE

14. (LOSS)/EARNINGS PER SHARE 14. 8% (518) &7
The calculation of the basic (loss)/earnings per share RABIRERELESRER (B18),
attributable to the owners of the Company is based BFAORBUTEESE

on the following data:

2025 2024
—E-RE —EFUF
HK$'000 HK$'000

BEFRE  BETR

(Loss)/profit: (B518) &F .
(Loss)/profit for the year NABIREEIEERERE
attributable to owners (B518) =¥
of the Company (410,388) 93,391
2025 2024
“EZRHE —EIEF
‘000 ‘000
T T B
Number of shares: inE 8 :
Weighted average number of SFEERERARFZ
shares for the purpose of basic %17 o #1381
earning per share 4,926,491 4,926,491
Diluted (loss)/earnings per share for the years ended BHEZEAFERIEIOF+Z
31 December 2025 and 2024 were the same as B=+—BIFE > SKR#E (&
the basic (loss)/earnings per share. There were no B) BIEENRESRELX (B18),
potential dilutive ordinary shares outstanding for BF - RNEZzMEZRFEABES
both years presented. TR ZBTEHSZEBERK -
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Notes to the Consolidated Financial Statements (Continued)
B ERRMIEE (48)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

15. PROPERTY, PLANT AND EQUIPMENT

15. Y12 « BB Rkt

Furniture,
fittings and Motor
Land and Leasehold office Motor yacht and Right-of-
buildings  improvements equipment vehicles equipment use assets Total
B RER
THRET BERE  WAERE AE BERRRE  EEEEE At
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BETT AT BT BETT BT BT
Cost 72
At 1 January 2024 RZZ-_ME-F—H 236,889 5376 1,990 5392 20,737 923 271,307
Additions H"E - 121 177 860 - 1,438 2,59
Disposals HE - - - (1,987) - - (1,987)
Derecognised on disposal of a Tt E — T & A B R A4 LE SR
subsidiary (note 39) (hi£39) - - (15) = = = (15)
Lease modification HEE] - - - = = 8 ©)
Exchange alignment ERAE (170) (119) (537) = = (121) (047)
At 31 December 2024 and RIEZMEF"A=+-HK
1 January 2025 “2"5%-B-H 236,719 5378 1,615 4,265 20,737 2,232 270,946
Additions HE - - 78 3,302 - - 3,380
Disposals HE - - (13) (2,500) (20,737) - (23,250
Exchange alignment ERHE 9% 74 307 - - 108 583
At 31 December 2025 RZEZ1F+ZA=1+-H 236,813 5,452 1,987 5,067 - 2,340 251,659
Accumulated depreciation and  R3H7E Rii{E
impairment
At 1 January 2024 RZZ-NE-F—H 22,299 2,581 1,459 5,203 16,186 338 48,066
Charge for the year FERFTH 7,031 1,436 386 242 2,142 638 11,875
Impairment loss recognised ERIAESE 36,102 = = = = = 36,102
Disposals HE - - - (1,987) - - (1,987)
Eliminate on disposal of RHE—BHE AR R
subsidiary (note 39) (Hi£39) - - (15) - - - (15)
Exchange alignment ERER 23) (109) (533) - - (48) (709)
At 31 December 2024 and RIBZRE+ZA=+—-Ak
1 January 2025 - RF-F—H 65,409 3,908 1,297 3,458 18,328 932 93,332
Charge for the year Rz 5,852 1,298 m 836 1,741 686 10,690
Impairment loss recognised ERDHERS 23,09 - - - - - 23,09
Disposals HE - - (12) (2,500) (20,069) - (22,581)
Exchange alignment EREE 15 64 301 - - 57 437
At 31 December 2025 RZE-2F+-A=+-H 94,372 5,270 1863 1,79 - 1675 104,974
Carrying amount REE
At 31 December 2025 RZE_RE+-A=+-H 142,441 182 124 3273 - 665 146,685
At 31 December 2024 RIE-ME+ZA=1+—-H 171,310 1470 318 807 2,409 1,300 177,614
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Notes to the Consolidated Financial Statements (Continued)

15. PROPERTY, PLANT AND EQUIPMENT

(CONTINUED)

e MR (8)

For the year ended 31 December 2025
BE_Z_AFT_A=+—HLFE

15. Y12 « BB K& (B)

At At
31 December 31 December
2025 2024
iy i
e —ZTF
+ZB=+—H +ZA=+—H
HK$'000 HK$'000
BETT BETT
Freehold land and building held ~ R&EBUIMERFE 2
outside Hong Kong KA ZERE T K I EF 1,641 1,610
Leasehold land and building REBRFBEZHEE LM
held in Hong Kong KigF 140,800 169,700
142,441 171,310

For the year ended 31 December 2025, the Group
recognised impairment loss of approximately
HK$23,096,000 (2024: approximately
HK$36,102,000) for the leasehold land and building
by considering the recoverable amount having regard
to the change in the property market conditions in
Hong Kong.

The recoverable amount of the leasehold land and
building has been determined based on the fair value
less cost of disposal and the valuation of leasehold
land and building was performed by the Valuer. The
fair value of leasehold land and building located
in Hong Kong is determined using combination of
income capitalisation method and direct comparison
method by reference to recent sales price of
comparable properties on a price per saleable square
foot basis and rental value per saleable square foot.
The leasehold land and building was classified as level
3 under the fair value hierarchy.

BE_Z_RE+-_A=+—HIL
FE> NEEAYETREEME
Br R Cl£E% > AEEEREE
T MIEFEEBEBBA B
23,096,0007T (Z & — /U4 : 478
136,102,000 7T) ©

HE L R8T 2 p Bl &
RAFERLENRSEE > MAEE
TR EF ZEEBRGEME
T URNBBZHELTHRBFZ
ATEDHEZEZA LB EREST
FREFERERSLZITHER
kEFHTREFERESEE &
BERABABREERERELBE
BE HEXTHMREFTFROEER
FEREBHRINITZE=R-
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(CONTINUED)

For the year ended 31 December 2025, the Group
has pledged the leasehold land and building with
carrying amount of approximately HK$140.8 million
(2024: approximately HK$169.7 million) to secure
bank loans granted to the Group (note 26).

For the year ended 31 December 2025, there is
no additions/modifications to the right-of-use
assets including capitalised lease payments (2024:
approximately HK$1,430,000), due to renewal of
leases of office.

Details of total cash outflow of leases are set out in
the consolidated statement of cash flows.

For the year ended 31 December 2025, the Group
leases some properties as office. Lease contracts
were entered into for fixed term of two to three
years. Lease terms were negotiated on an individual
basis and contained a wide range of different terms
and conditions. In determining the lease term and
assessing the length of the non-cancellable period,
the Group applied the definition of a contract and
determined the period for which the contract was
enforceable.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

15. PROPERTY, PLANT AND EQUIPMENT 15. Y% - BE BRE (8)

BE_ZT-HFE+Z“AHA=+—HIL:
FE > AEECIKFEMENSE
140,800,000 7¢ (Z & N4 : 978
#169,700,0007T) 2 FA & L+ # K 1&
FoEAREBRERIBITER IR
Ha (fdsE26) ©

BE_T_HRF+-_A=+—HIt
FE O BHREERAEZHE > Wi
hEB/ENERAREE (BIEEA
ERREMR) (CEME N8
1,430,000 7T) ©

HERSRHQEBEZFBEHIN GRS
RERER -

BE_T_HRF+-_A=+—HIt
FE> AEBHEEETYWEERA
EofFIUNAESAZEEHRE
AME=F  HAERLHZERNEE
W WESEZZ IR B & o
PR T E A A 5T A A B R S
ZHIRR  AEEEREHNZESR
i FE T & AV AT 58 Bl 1T 2 HAR o



Notes to the Consolidated Financial Statements (Continued)

16. INTANGIBLE ASSETS

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

16. ELEE

Crypto-
Trademark currencies Total
) MEZEg% =k
HK$'000 HK$'000 HK$'000
BT BT BT
Cost N
At 1 January 2024 R_E_ME—FA—H 25,699 10,190 35,889
Exchange alignment e 42 58 22 2,111) (59) (2,170)
At 31 December 2024 and R _Z_NF+_H
1 January 2025 =t+—HKRZIZEZEH
F—H—H 23,588 10,131 33,719
Disposals HE - (2,430) (2,430)
Exchange alignment e 40 58 22 1,166 a1 1,207
At 31 December 2025 RZE-h&E+ZH
=+—H 24,754 7,742 32,496
Accumulated amortisation 2585 KR {EESE
and impairment losses
At 1 January 2024 RIZEZME—A—H 19,597 10,190 29,787
Exchange alignment BB R AR (1,609) (59) (1,668)
At 31 December 2024 and W _Z-WW&E+_H
1 January 2025 =+—BrRZZTZH
F—H—H 17,988 10,131 28,119
Reversal of impairment loss {8 K518 (] - (2,430) (2,430)
Exchange alignment b &2 5 22 889 a1 930
At 31 December 2025 N_E-R5%+_H
=+—H 18,877 7,742 26,619
Carrying amount FRE(E
At 31 December 2025 N_E-R%+-H
=+—H 5,877 - 5,877
At 31 December 2024 RIZEZME+ZA
=+—H 5,600 - 5,600
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Trademark

The trademark named as “Jade Tours” is a well-
known travel agency brand registered in Canada.
The Directors assessed that the trademark is having
indefinite useful lives because the trademark was
expected to contribute to net cash inflow indefinitely
and can be renewed by the Group at minimal cost.

In accordance with HKAS 36, the Group completed
its annual impairment test for the trademark by
comparing its recoverable amount to its carrying
amount as at 31 December 2025 and 2024. The
Group has conducted a valuation of the trademark
based on the value in use calculations. With reference
to the valuations carried out by the Valuer, the
recoverable amount of the trademark is higher than
its carrying amount. The recoverable amount of
trademark is higher than its carrying amount as at
31 December 2025 and 2024. Therefore, no further
impairment loss has been recognised for the years
ended 31 December 2025 and 2024. Any adverse
change in the assumptions used in the calculation of
the recoverable amount would result in change in the
amount of impairment.
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

16. INTANGIBLE ASSETS (CONTINUED) 6. ELEE (&)

R

Made Tours ] EEZ BT INE KA
ZHEMRERIERE - AR EIZTE
HAOT BRI ERIRS M AERE > 0
AHAERUMAREZ N AE
o MERTEEEZAERAER
AER o

REEBEHERE365 > &
EREEN S AFER T
F+-RA=+—HZAKOEEA
AREEFLEE BUTHEERZ
FERENS - AEBBEREER
BEAEDZABRETHE 2
ELEMETZEE  BRZEUR
EEEERREE RS -A1F

—ECME+ZA=+—HB"'®
SZ PR EIE RS IAREE o Bt
BE_ T AERTENEST
A=+—HLEFETERIRE—D
BRI o 5t 58 IR (o] 5 58 K (5 A

BERHESEES



Notes to the Consolidated Financial Statements (Continued)

16. INTANGIBLE ASSETS (CONTINUED)

Trademark (continued)

The valuation of the trademark is based on the
relief-from-royalty method and uses cash flow
projections based on financial estimates covering a
five-year period, the expected sales deriving from the
trademark in the travel CGU and a pre-tax discount
rate of approximately 21% (2024: approximately
21%). The cash flows beyond the five-year period
are extrapolated using a steady 3% (2024: 3%)
growth rate. This growth rate does not exceed the
long-term average growth rate for travel markets in
which the Group operates. The values assigned to
the above assumptions reflect past experience and
are consistent with management plans for focusing
operations in these markets. Management believes
that the assumption is reasonably achievable.

Cryptocurrencies

In 2021, the Group purchased an aggregate of
approximately 23.4 units of Bitcoin, a cryptocurrency,
at an aggregate consideration of equivalent to
approximately HK$10.1 million on an open market
cryptocurrency exchange platform. The Directors
consider the economic lives of cryptocurrency are
indefinite as they lack of physical form and there
is no limit to their useful life. The Group accounts
for all cryptocurrencies held as indefinite-lived
intangible assets in accordance with HKAS 38
“Intangible Assets” and adopts the cost model for
the measurement. The cryptocurrencies are initially
recorded at cost and are subsequently remeasured
on the consolidated statement of financial position
at cost, net of any impairment losses incurred since
acquisition.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

6. B2 EE ()

i (48)
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EETE URBIRBEERERFERZ
B et s RERERIEREES
Bz EEz HEEMFRATANIR
KH21% (ZE_MNE 821%)
BHZBREREEANET - BaA
FHZRERERBREERER
3% (ZE U4 : 3%) HE - R
18RI A BB EE KSR
FBEHiBzRBFEGEBRE - LR
R EERRIB LR - I A
EEEEINZEMIEERE 2518
B -EEERGEZARRITGES
B o

mEgas

RIZEZ—%F > ZEBRARBMNE
EBRZFramB LBAGHN
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

16. INTANGIBLE ASSETS (CONTINUED)

Cryptocurrencies (continued)

In accordance with HKAS 36, the Group completed
its annual impairment test for the cryptocurrencies by
comparing the carrying amount with the recoverable
amount at the end of each reporting period. The
recoverable amount is determined in fair value
less cost of disposal. In 2022, as FTX, a former
cryptocurrency exchange platform in the USA, (“FTX")
group entities, including FTX, had filed a voluntary
petition for bankruptcy protection in the USA on 11
November 2022, the cryptocurrencies were unlikely to
be withdrawn from FTX and thus, a total impairment
loss equivalent to approximately HK$8,529,000 was
recognised on the Group’s cryptocurrencies for the
year ended 31 December 2022.

A reversal of impairment loss equivalent to
approximately HK$2,430,000 was recognised for
the year ended 31 December 2025 (2024: nil).
The recognition of reversal of impairment loss is
due to the receipt of cash distribution under the
reorganisation of FTX.

304 SUCCESS UNIVERSE GROUP LIMITED BB{EI8EK7S [RA S
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Notes to the Consolidated Financial Statements (Continued)

17. INVESTMENT PROPERTIES

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

17. I EBYE

Fair value HK$'000
AFfE BT
At 1 January 2024 RZE2ZNMF—HA—H 121,500
Decrease in fair value recognised in the SRS EmRANER 2 AFEERD
consolidated statement of profit or loss (24,700)
At 31 December 2024 and 1 January 2025 R_ZE_NF+_A=+—HxK
“E"RF—HF—H 96,800
Decrease in fair value recognised in the A BEEmARANER 2 AFEER LD
consolidated statement of profit or loss (16,500)
At 31 December 2025 RZE-a&%+-“HA=+—H 80,300

A fair value loss on the investment properties of
approximately HK$16,500,000 was recognised in
the consolidated statement of profit or loss for the
year ended 31 December 2025 (2024: approximately
HK$24,700,000). The direct operating expense from
investment properties is amounting to approximately
HK$343,000 (2024: approximately HK$351,000) and
the rental income generated from the investment
properties is approximately HK$2,611,000 (2024:
approximately HK$2,674,000).

BE_Z”-_AF+ZHA=+—H
EFE KEMEZATFEEIE
478 116,500,000 TR ir & B =
XABB(CE_MNE . NEEK
24,700,0007T)  REKREYE
HEKEMSZAAB343,0007T
(ZETH4F : 49781 351,0007T) °
MAREREYEZAEWANEE
#2,611,00070 (Z /U4 © 4978
2,674,000 7T) ©
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(CONTINUED)

The Group's properties interest held under operating
leases to earn rentals or for capital appreciation
purpose are measured using the fair value model
and are classified and accounted for investment
properties. The fair value of the investment properties
for the years ended 31 December 2025 and 2024
have been arrived at on the basis of valuations carried
out on the respective dates by the Valuer who has
appropriate qualification and recent experience in
the valuation of similar properties in the relevant
locations. The management works closely with
the Valuer to establish the appropriate valuation
techniques and inputs to model. The management
reports the valuation report and findings to
the Directors half yearly to explain the cause of
fluctuations in the fair value of the investment
properties. The highest and best use of the
investment properties are its current use in estimating
the fair value of the properties.

The fair value of investment properties located in
Hong Kong is determined using combination of
income capitalisation method and direct comparison
method (2024: combination of income capitalisation
method and direct comparison method) by reference
to recent sales price of comparable properties on a
price per saleable square foot basis and rental value
per saleable square foot.

For the year ended 31 December 2025, the
investment properties were classified as level 3 under
the fair value hierarchy (2024: level 3). There were
no transfers into or out of level 1, 2 and 3 during the
year.

The Group's policy is to recognise transfers into and
transfers out the fair value hierarchy levels as of the
date of the event or change in circumstances that
caused the transfer.

SUCCESS UNIVERSE GROUP LIMITED BEIEIKA R AT

Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

17. INVESTMENT PROPERTIES 17. I BEYE (1B)
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

17. INVESTMENT PROPERTIES 17. I BEYE (1B)
(CONTINUED)

TRERAEBRREVMEZ AFE

The following table illustrates the fair value

measurement hierarchy of the Group’s investment FFERAR
properties:
Fair value at
31 December Fairvalue  Significant Range or
Description 2025  Valuation technique hierarchy unobservable inputs weighted average
RZEBZRE
+ZA=+-H
it ZRTE fhERE ATEER EATIRRBAEE  BEMETS
HK$'000
BETT
Office No. 1001A, 30,700 Income capitalisation method Level 3 Estimated price per HK$22,283 to HK$37,643
10th Floor, Tower 1, and direct comparison E=k saleable square foot #1%22,283 T E B 37,6437
Admiralty Centre method HHEFHRERAR
BERL1E0E KABRCERER B8
W0ASHAE L&
Capitalisation rate 2.3%
BRfEE
Monthly rental rate per HKS$51
saleable square foot BESIT
STHFRERAERAR
Office No. 10048, 49,600 Income capitalisation method Level 3 Estimated price per HK$20,300 to HK$34,293
10th Floor, Tower 1, and direct comparison B=H saleable square foot 120,300 TE 34,2937
Admiralty Centre method HHASTHERERER
BEROI1E1012 BAESEREE (L
1004B R A E tEEE
Capitalisation rate 2.3%
BREE
Monthly rental rate per HK$46
saleable square foot Ao
SFFREAERAR

80,300
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

17. INVESTMENT PROPERTIES 17. KREYE (&)
(CONTINUED)
Fair value at
31 December Fair value Significant Range or
Description 2024 Valuation technique hierarchy unobservable inputs weighted average
N
“RopE
+ZA=+—H
i ZATE fHERA ATEER EBEAFITRZHAHE HE I METFH
HK$'000
BT
Office No. 1001A, 10th 37,000  Income capitalisation Level 3 Estimated price per HK$30,367 to HK$33,218
Floor, Tower 1, Admiralty method and direct comparison % = 4% saleable square foot #1%30,367 T2 A 33,218 70
Centre method EHETARERER
BERLIEI01E BABRGERER B
1001ASEHAZE B
Capitalisation rate 2.2%
BARIEXE
Monthly rental rate per HK$59
saleable square foot BE59TT
§YRREFERAHA
Office No. 1004B, 10th 59,800 Income capitalisation Level 3 Estimated price per HK$27,664 to HK$30,261
Floor, Tower 1, Admiralty method and direct comparison % = 4% saleable square foot #1%27,664 T E AR 30,261 7T
Centre method EHETARERER
BERLIE0E BABRCERER Big
1004BSEHAZE LB
Capitalisation rate 2.2%
BARIEX
Monthly rental rate per HK$54
saleable square foot BES4TT
STHrREAEEAR
96,800

As at 31 December 2025 and 2024, the valuations
of investment properties were based on either the
income capitalisation method which capitalises the
rent receivables from the existing tenancies and the
potential reversionary market rent of the properties
or direct comparison method by reference to
comparable market transactions.

SUCCESS UNIVERSE GROUP LIMITED BEIBIKA R AT

R-E_AFR_Z_NF+_H
=+—B > REMEDRBEVAE
FE%E (BRI ERNIRITHER I
ZHERBEERTISESERE)
HEFELEE BI2EZRELERT
BR5) EITEE -



Notes to the Consolidated Financial Statements (Continued)

17. INVESTMENT PROPERTIES

(CONTINUED)

A significant increase/(decrease) in estimated rental
value per saleable square foot in isolation would
result in a significantly higher/(lower) fair value of
the investment properties. A significant increase/
(decrease) in the capitalisation rate in isolation would
result in a significantly lower/(higher) fair value of the
investment properties.

A significant increase/(decrease) in selling price
per saleable square foot in isolation would result
in significantly higher/(lower) fair value of the
investment properties.

The Directors believe that any possible changes in
input values would not cause significant change in
fair value of the investment properties.

For the year ended 31 December 2025, the Group
did not pledged its investment properties (2024: the
Group had pledged all of its investment properties
with carrying amount of approximately HK$96.8
million to secure bank loans granted to the Group
(note 26)).

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

17. REME (@)

LEtE T T RERAEREAZEEE
BAEEM (B)) E<REYE
ZRFERELF(TE) - BX
fEXEBEABIEM, (BL) L&
BEMEZATERB TR, (EFH) ©

BYHRERAERERBEBAIRE
m/CRL) ESREMEZRATE
Rig LA/ (R °

B AR (E ]
BT EHRENE S ATEER
EPN TR

BHE_ZEZ-_AF+ZH=+—H
FTEE AEBUTERFZHEKLEY
EFPIRP (CE_NE AEH
ERMEKREYE CREENEE
96,800,0007T) IR LAERIRITE
;K (fF5E26)) ©
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

18. INTERESTS IN ASSOCIATES

18. MEHERF 2

/]

At At
31 December 31 December
2025 2024
iy iy
ZRZHRE T IMF
+ZB=+—H +ZB=+—H
Notes HK$'000 HK$'000
B 5T BT T BT IT
Deemed capital contribution fR{EEAH & (b) 103,200 103,200
Goodwill B2 (© 19,409 19,409
Share of results of associate ~ FE{hHhE A B 4 297,192 300,958
419,801 423,567
Amounts due from associates & Uit B & /A B (d), 36 341,919 342,041
761,720 765,608

Less: Impairment loss . BRESR BB R 18 9(0)
recognised (340,700) -

Amounts shown under JEREMEEPRIIT

non-current assets +%8 421,020 765,608

SUCCESS UNIVERSE GROUP LIMITED BEIBIKA R AT



Notes to the Consolidated Financial Statements (Continued)

18. INTERESTS IN ASSOCIATES 18.

(CONTINUED)

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

REERT 2w ()

Reconciliation of the above summarised financial EXI 2 B E R $é A 75
information to the carrying amount of the interests WERPPERENBERB 2 HRER
in associates recognised in the consolidated financial HEZHEK
statements:
At At
31 December 31 December
2025 2024
iy i
“E-HE —ET e
+ZB=+—H +tZA=+—H
HK$’000 HK$'000
BETT BT T
Net assets of the associates ENBBEEFE 115,316 123,002
Proportion of the Group’s NEBZHEEEER
ownership interests EL 49% 49%
Share of net assets of the EhBE A EEFE
associates 56,505 60,271
Goodwill S 19,409 19,409
Effect of fair value adjustments at UIXEBRF AT ERAEZ
acquisition =4 240,687 240,687
Deemed capital contribution BIEEARLHE 103,200 103,200
Amounts due from associate FE WL B & A B R IE
(note 36) (Ht5E 36) 341,919 342,041
761,720 765,608
Less: Impairment loss recognised & : B RESRRIEEE
(note 18(d)) (73 18(d)) (340,700) =
421,020 765,608
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

18. INTERESTS IN ASSOCIATES
(CONTINUED)

(a) The following list contains only the particulars
of associates, all of which are unlisted corporate
entities, which principally affected the results or

assets of the Group:

/]

18. REHE QT 2 m (48)

TREFIHAEFEXENE
EBREEXEZHEATZ
B ZEMERT 2RI

EHEANER !

(a)

Proportion of ownership interests

BEEERILE
Particulars of

Place of issued and Group's Held

incorporation/  paid up effective by the Heldbya  Principal
Name of associate operations share capital interests ~ Company  subsidiary  activity

ML BETR FEM HEAH H—F
BERTRE BRI BRREHE Bl BE WEBRIARE IEXH

% % %

Pier 16 — Property Development  Macau 100,000 shares of 49 - 49 Property holding
Limited ("Pier 16 - Property 8PS MOP100 each MERE
Development”) (note) 100,000 f& & A%

THRENEERRNERAD EE 1002
(HRBMEER) (Wit b )

Note: As at 31 December 2025 and 2024, Pier 16 — Mzt R-E—AFER_-ZF_JIF

Property Development held the equity interests of the

following companies with the details as below:

SUCCESS UNIVERSE GROUP LIMITED BEIEIKA R AT
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18. INTERESTS IN ASSOCIATES

Notes to the Consolidated Financial Statements (Continued)

(CONTINUED)

(a)

(b)

The following list contains only the particulars
of associates, all of which are unlisted corporate
entities, which principally affected the results or
assets of the Group: (continued)

(a)

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

18. REHE QAT 2 #m (48)

TREFHIHEAERXENS
ERNEIEREZBME AT
HE > ZEMERTD 2SI

EREABRE : (B

Place of Particulars of Proportion of effective
incorporation/ issued and paid up interests held by Pier 16 -  Principal
Name of associate operations share capital Property Development activity
ML EBEOK AT AENERE
BEARRE EE BEREHE HAEERERLA FBEH
2025 2024
ZEZRFE ZZINF
% %
Pier 16 — Entertainment Macau 2 shares of MOP24,000 100 100 Provision of
Group Corporation il and MOP1,000 management
Limited respectively services for casino
TRRREERERAR 2k Bl E1E 24,000 operations
BPI7 R 1,000 87T REREZEERN
2t B
Pier 16 — Management Macau 2 shares of MOP24,000 100 100 Hotel operations
Limited R and MOP1,000 BEEE
TREEEERAE respectively
2[5 RIE1E 24,000
MBPI78 51,0008 7T
Z B3
The deemed capital contribution is referenced (b) RIEEAHEBIEAEERBE

to the financial guarantee contract (note 29)
granted by the Group to the associates.

The loan facilities in the aggregate amounts
of HK$230 million and MOP273 million (the
“2023 Facilities”) made available to Pier 16 —
Property Development by a bank pursuant to
the amended and restated facility agreement
dated 23 June 2023 (the “Facility Agreement”)
have matured on 23 June 2025.

NEEBHZHBIEREH (M
£+ 29) o

BiERHA ST _=F/x4
“t+=—HHEKEIREIE
Enz ((E8H=E) > H—
BIR{TTE T NBYELERMN
12 it 48 28 2 78 1£ 230,000,000
70 5% 273,000,000;R8 F 75 2 &
REE(ZT2EZ=FEFH))
ER_E_AEB+=
HEHEE o
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

18. INTERESTS IN ASSOCIATES
(CONTINUED)

(b) (continued)

(o)

Pursuant to the letter dated 19 June 2025 issued
by the bank to Pier 16 — Property Development,
the bank has conditionally agreed to, inter alia,
extend the maturity date under the Facility
Agreement for a period of one year provided
that, on or before 31 July 2025 and among
other things, Pier 16 — Property Development
will enter into, inter alia, an amended and
restated facility agreement (the “Amended
Facility Agreement”).

Subject to the execution of the Amended
Facility Agreement and the terms and conditions
thereof, the maturity date under the Facility
Agreement is extended to the new maturity
date (i.e. 23 June 2026) and the amounts of
the 2023 Facilities are revised to the aggregate
amounts of HK$160 million and MOP273
million. The Amended Facility Agreement was
executed on 29 July 2025.

Please refer to the announcement dated 28 July
2025 and the circular dated 18 August 2025
both issued by the Company regarding the
major transaction in relation to the provision
of financial assistance to Pier 16 — Property
Development for further details.

Goodwill

Because goodwill is included in the carrying
amount of the interests in associates and is
not separately recognised, it is not tested
for impairment separately by applying the
requirements for impairment testing in HKAS
36. Instead, the entire carrying amount of the
interests in associates is tested for impairment as
set out in note 18(d) below.
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18. HAHEEE

(b)

(c)

/]

QB2 HEm (8)

(&)
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?ﬁ hid

=5

HESCEIRE-S
E{W#&ﬂ%#%ﬁ@?
W&~ Z |JHHE|LL:|:#E
AR B XK&EARAH
“+=H) mMIZTEZ=FE
BEZEBEE B ABEBEREK
160,000,000 7T 52 273,000,000
BT o RIEETEE W EE"
TECTRFTAZTAHEES]

ERE—THB FL2HERAE
ABHELAMA T _0F
TtAZ+N\HZAEKRZZE
“EENBTNBZEXR RN
BEHSBEREBTNBEYESE

BRIBHMBENZFERS

[k
BEREEINARBERTZ
w2z BREE > I EEILE
=0 W mERAE B £
53658 2 A ER & EEET
BIAERIE o AT BT
XMtEE18(d)Fr & > KBt E R
BrzEnZREESBERE
SRERIE o



Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

18. INTERESTS IN ASSOCIATES 18. Mt E NF 2w (48)

(CONTINUED)

(d) EUEEABRIAREEE

(d) The amounts due from associates are

unsecured, interest-free and have no fixed terms
of repayment. Their carrying amounts are not
materially different from their fair value.

The Group completed its annual impairment
test for interests in associates by comparing the
recoverable amount of interests in associates
to its carrying amount as at 31 December
2025 and 2024. The Group has engaged the
Valuer to carry out a valuation of the interests
in associates as at 31 December 2025 based
on the value in use calculations. This valuation
uses cash flow projections based on financial
estimates covering a five-year period, and a pre-
tax discount rate of approximately 6.0% (2024:
approximately 7.0%). The cash flows beyond
the above-mentioned period are extrapolated
using a steady 2.2% (2024: 2.2%) growth
rate for the industries in which are operated by
associates.

For the year ended 31 December 2025, the
recoverable amount of interests in associates
is approximately HK$421,020,000, therefore,
an impairment loss of approximately
HK$340,700,000 (2024: nil) was recognised
in the consolidated statement of profit or loss
for the year. The values assigned to the above
assumptions reflect past experience and are
consistent with- management plans for focusing
operations in these markets. Management
believes that the assumption is reasonably
achievable.

EERRILEBEERH - ZF
MIAZ REEAAFEILES
RER

AEBBERBEQNB 2
HEHR _E_REAE M
F+"A=+—HzakE
SHERTMEFLR  #ELL
ERHERBMEAT IR
FERENSA AEBEZ
REEMREEREBAETE
FEAR_E_RAFE+_H
=t+—RHRZRBE QT 2
mETEE e BRGEER
BERRERFHPZ FHBET
BRI AT IR E 496.0% (=
T|PNE D 497.0%) BHZ IR
EMETEMET BEBE Lt
FHZRSRSNRXAHE
NEFEETEEBERE
K22% (ZEMHE :2.2%)
HE o

BE_ZT_AF+=ZH8
=+—HIEFE  REE QT
2RO NEISENAEB
#£421,020,0007% » AL > 72
AREEFGERZRPERER
B 1B E5 18 49 78 1§ 340,700,000
T (ZEZMEF) o bt
Bz HEEEERBRBER
BOUTHEEBEEZINZSE
MBEHK AT EE
EHEEZBRRAIGESTEE-
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

18. INTERESTS IN ASSOCIATES 18. REE ATz i (48)
(CONTINUED)
(e) The following is summary of aggregate amounts (e) XEEHESABTIZEE BE
of assets, liabilities, revenue, and results of the W R EEABZERE T

Group's associates:

At At

31 December 31 December

2025 2024

iy iy

—E_RE “E M

+ZB=+—H +ZB=+—H

HKS$'000 HK$'000

BETT BT T

Non-current assets EREBEE 992,741 1,019,182
Current assets BB E 254,070 293,757
Current liabilities MENEE (1,116,616) (1,180,596)
Non-current liabilities FEREEE (14,879) (9,341)
Net assets BEFE 115,316 123,002
2025 2024

“EZRHE ==y e = S

HK$'000 HK$'000

BT BT T

Revenue Wz 497,636 632,739
Other revenue, gains and loss Hthimm 8z (68,088) 16,567
(Loss)/profit for the year NEE (B518) mF) (7,686) 228,470
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Notes to the Consolidated Financial Statements (Continued)

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

19. INTERESTS IN JOINT VENTURES 19. REETEZIER
At At
31 December 31 December
2025 2024
S i
S - “ETMEF
+-B=+—H +—B=+—H
HK$'000 HK$'000
BT BIEFIT
Share of net assets ELEEZFE 8,057 7,380
Amount due from a joint venture  fEW—R & & (RIS
(note 36(b)) (B1aE 36(b)) 5,770 5,770
13,827 13,150
Less: Recognised of impairment 78 : FEsREE 18
loss (4,000) (4,000)
9,827 9,150
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

19. INTERESTS IN JOINT VENTURES 19. REEEEZ D (B)
(CONTINUED)
Reconciliation of the above summarised financial XY 2 BB BRI AR & B S
information to the carrying amount of the interests WERFPPERNEZELE R
in a joint venture recognised in the consolidated H{EZ HER
financial statements:
At At
31 December 31 December
2025 2024
iy i
“E-HE —ZT PO
+ZB=+—H +tZA=+—H
HK$’000 HK$'000
BT T BT T
Net assets of the joint venture BETEEERE 22,213 20,518
Less: Non-controlling interests o JEERE S (6,099) (5,758)
Net assets attributable to owners &ETERBEHEE
of joint venture H1E 16,114 14,760
Proportion of the Group's NEBHEEEER
ownership interests EE 31 50% 50%
Share of net assets of the EheEtEEEFE
joint venture 8,057 7,380
Amount due from a joint venture  FEWR—M & & (B XEFRIE
(note 36(b)) (1% 36(b)) 5,770 5,770
Less: Recognised of impairment & : FEsRREE 18
loss (4,000) (4,000)
9,827 9,150
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

19. INTERESTS IN JOINT VENTURES 19. REEEEZ = (8)
(CONTINUED)
(a) Details of the Group's interests in the (a) AEERSELEZHES
joint ventures are as follows: HEWMT -
Form of Particulars of Group's
Name of business Place of issued and paid effective  Principal
joint venture structure incorporation  up share capital interests  activity
BRITRERE FEE
RELELE EBEEEX SMAItis RAEE BRED TEER
%
Surplus Win Enterprises Incorporated BVI 2 shares of USD1 50  Investment
Limited (note) * REERYHEE each holding
BBCEBRRAR () 2R EREE BERRK
ESPd )
Note: As at 31 December 2025 and 2024, Surplus Win e RZE—_AFER-_ZF_-Q
Enterprises Limited held 80% effective interests in FH+ZHB=4+—H &BF
Double Diamond International Limited (“Double 1k # 5 [R 2 B #% 5 Double
Diamond”, a company incorporated in the BVI with Diamond International Limited
limited liability). The principal activity of Double (TDouble Diamond | » — 7
Diamond is pier operation in Macau. BEBEREEFMAETZE

RAE) Z80% BB o
Double Diamond % 2 7£ # F9

BB o
(b) Aggregate financial information of the (b) ERUEFREARZEEEE
joint ventures that is not individually Z I E R 4a .
material:
At At
31 December 31 December
2025 2024
iy S
S - “ETNEF
+-BA=+—H +-B=+—H
HK$'000 HK$'000
BT T BT T
Non-current assets ERBEE 29,293 29,293
Current assets TMENE E 5,060 3,386
Current liabilities mEEE (12,140) (12,161)
Net assets BEEEE 22,213 20,518
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

19. INTERESTS IN JOINT VENTURES 19. REEEEZ = (1)
(CONTINUED)
(b) Aggregate financial information of the (b) 1@3'thT§7<ZA%‘ﬁ:\¥
joint ventures that is not individually ZHBERER : (8)

material: (continued)

2025 2024

—_E_REF —“ETO4F

HK$'000 HK$'000

BT BIEFIT

Revenue & 1,915 2,058
Expenses (53 (221) (349)

Profit before taxation BR#R B i A 1,694 1,709
Taxation Ria - -

Profit for the year BEE R 1,694 1,709
The above amounts of assets and liabilities THEEREBETRBREEU

include the following: &I

At At

31 December 31 December

2025 2024

" i

S - “ETEF

+-—B=+—H +-B=+—H

HK$'000 HK$'000

AT T BT T

Cash and cash equivalents IRE&KMIREEHFEEH 4,916 3,242
Amounts due to shareholders F&E{T % ERRIE (11,540) (11,540)
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Notes to the Consolidated Financial Statements (Continued)

19. INTERESTS IN JOINT VENTURES
(CONTINUED)

(c) The amount due from a joint venture is
unsecured, interest-free and has no fixed terms
of repayment.

(d) The Group has previously advanced HK$12
million to the joint venture to finance the
acquisition of certain assets. In the opinion of
the Directors, the Group will not demand for
repayment within twelve months from the
end of the reporting period and is therefore
classified as non-current assets.

As at 31 December 2025, the carrying
amount of amount due from a joint venture
was approximately HK$5.8 million (2024:
approximately HK$5.8 million).

As at 31 December 2025, the accumulated
impairment loss of the interest in a joint
ventures was approximately HK$4.0 million
(2024: approximately HK$4.0 million), which
is considered to be adequate as there are no
indication for further impairment (2024: nil).

19. it

(9]

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

BEREZEm ()

Bl —BaEhERASER
1 B B E AR o

(d) *EEZOEEEXBGHER

12,000,000t > BWEETE
ERHES EHBAE A&
ERAgERNLBERSHRE
+ZEANER > MERKZE
BRDEAERBEE °

RIEZRAF+ZA=4+—
H>EBER—BaEtERE
2 BREE 4 & 78 ¥ 5,800,000
T (ZE_MWE B
5,800,000 7C) ©

RZIEZ_AF+ZA=+—
BrR—BeEbtxEz#n
ZRIABEBEN A B
4,000,00070 (ZZE U4 : &
7B £4,000,0007T) » FF L
MERBREBEE—TELRE
“EIMF | MR
A o

20. STOCK OF PROPERTIES 20.M%%ES

HK$’'000
BET T
At 1 January 2024 R ZTEWE—HF—H 88,900
Write-down of stock of properties (note 9(c)) #1217 S #UR (#75% 9(c) (15,000)

At 31 December 2024 and 1 January 2025 WR-ZE-_MNE+_"_A=+—HK
_ERFE—R—H 73,900
Write-down of stock of properties (note 9(c)) ¥ 217 & MUB (K13 9(c) (11,900)
At 31 December 2025 RIEZRFE+ZHA=+—8 62,000
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

20. STOCK OF PROPERTIES (CONTINUED) 20. ¥ 7=& (88)

For the year ended 31 December 2025, one (2024: HE_Z_AF+ZA=+—
one) of the Group’s stock of properties with carrying BEFE XEF-—EH(ZZE
amount of approximately HK$52.6 million (2024: ZWE I —EEREENA B
approximately HK$62.8 million) was secured to the 52,600,00070 (Z = /N4 : 49758
bank loans granted to the Group (note 26). #62,800,00070) ZEFE > /F
AREBERIBTEMR ZIER M (MY
££26) ©
21. TRADE AND OTHER RECEIVABLES 21. BN E ZERFR B Hfth FE Uk
ARTR
At At
31 December 31 December
2025 2024
iy iy
—_E_RE “ETEF
+ZRA=+—8 +tZA=+—H
HK$'000 HK$'000
BETT BET T
Trade receivables FE W B 2 BR =X 12,001 5,940
Less: Allowance for expected A TEHEEERE
credit losses g (123) (29)
11,878 5,911
Other receivables H {th & UK AR 7R 922 636
Trade and other receivables FEUN B 2 IRk K ELAth 8
W R R 12,800 6,547
Prepayment and deposits BNMIEBERZE 6,305 5,141
19,105 11,688
All of the trade and other receivables are expected to FiB FEW B R E U ER R
be recovered within one year. TEEAR —F ARG o
Including in trade receivables, the lease receivables FEWE ZRMEERBYEHEUL
of approximately HK$456,000 (2024: approximately AZ B £ 4981 456,000 7T (=
HK$245,000) arise from properties rental income. TP : 49781 245,0007T) °©
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Notes to the Consolidated Financial Statements (Continued)

21. TRADE AND OTHER RECEIVABLES

(CONTINUED)

Aging analysis

Included in trade and other receivables, the aging
analysis for trade receivables, based on the due date
and net of allowance for expected credit losses, is as
follows:

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

21. BN E H IR KR H At UL

ARTR (48)

IRES O
BRI E 5 R H i EUER
T EWE SRS ZEHE K
MNETEREEBEZ BH) 2 REKR
DAF

At At

31 December 31 December

2025 2024

iy e

“EZHE —ETTHE

+ZB=+—H +tZA=+—H

HK$'000 HK$'000

BETT BET T

Current EPHA 9,665 5,734
31 to 60 days 31E60H 1,543 18
61 to 90 days 61290 H 153 9
Over 90 days #8190 H 517 50
11,878 5911

The Group normally allows an average credit period
of 30 days to customers of travel business (2024:
average credit period of 30 days). For the customers
of property investment business, no credit period was
granted.

Receivables that were neither past due nor impaired
relate to a wide range of customers for whom there
was no recent history of default.

Details of impairment assessment of trade and other
receivables are set out in note 4(b).

FEBR-RETIREXFEF30
Bz FHEEH (T TMEF 30
HZFHEEEHR - mMEREE
BERAMES  TERTEEH -

3 4% 180 BR 3R (B 2 FE W BR R TS B it
T EE RN ENC R R ERER
B o

FE W & 7 BR R B ELth AR W AR RRUBUE
s BEE I EE 4(b) ©
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

22,

23.

FINANCIAL ASSETS AT FAIR VALUE 22. AT ERERSIEREZ
THROUGH PROFIT OR LOSS HBEE
At At
31 December 31 December
2025 2024
" i
—EZERE “ETEF
+-B=+—H +-B=+—H
HK$'000 HK$000
AETT BT T
Listed equity securities in the USA R ERE EHZRAES 257,343 230,542
Analysed for reporting MRS ENELE S
purposes as:
— Current assets —hEEE 257,343 230,542
The fair value of the listed securities is determined LTHEBHF 2 AT BTN ERERE

based on the closing prices quoted in active market
in the USA. At the reporting date, the share price of
the listed equity securities dropped significantly by
approximately 21%. The management of the Group
will closely monitor the movement.

PLEDGED BANK DEPOSITS WITH
MATURITY OVER THREE MONTHS

As at 31 December 2025, time deposits with maturity
over three months of approximately HK$9,454,000
are pledged as banking facilities for the operations of
the Group (2024: approximately HK$8,236,000).
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23.

MBI HEMET c RRE
HHER » Z ERAEH 2 REARK
N21%  KEEBEEERHZYER

PN
BAE o
iy

ZHAHAREB A =
RARRITERR

RN_E_RFE+_A=

EBRAZE

+—05

HAHAPR BB =188 2 EHAE™ ,%ﬁ/%
#9,454,000 7 B IR I EA AR E

ZEZIRTHE (CF

78 236,000 7T) ©

“mEQN



Notes to the Consolidated Financial Statements (Continued)

24. CASH AND CASH EQUIVALENTS

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

24. RERIRELEEHIER

At At

31 December 31 December

2025 2024

iy iy

“E"HE “ETME

+ZB=+—H +ZB=+—H

HK$'000 HK$'000

BETT BET T

Cash and bank balances REMIBITHR 64,297 74,950

Cash and cash equivalents in RE AR TR KR

the consolidated statement of HWEeERERZ2AETR

financial position and cash flows IR&ZEEIEB 64,297 74,950

Deposits with banks carry interest at market rates
which is approximately 0.001% to 3.0% per annum
for current year (2024: approximately 0.001% to
3.2% per annum).

Included in cash and cash equivalents as at 31
December 2025, there has an amount denominated
in Renminbi (“RMB") of approximately RMB202,000
(equivalent to approximately HK$227,000)
(2024: approximately RMB48,000 (equivalent to
approximately HK$51,000)). Remittance of RMB out
of the PRC is subject to exchange restrictions imposed
by the PRC government.

RAEE » IRITERRRSEMNXK
£90.001% £3.0% (ZE N4 :
FFR40.001% E3.2%) 512 ©

A EBE_RFE+__A=+—HZIR
ERIBSEEEET > GFE—F
ARE TARE)) STEZHRIEBEL
AR #202,0007c (FHE R A B
227,00070) (ZZE-MEHAR
& 48,0007t (1B 72 4978 15 51,000
70)) c BARKEHPREIZEINES
R B B 2 BRI AR BR o
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Notes to the Consolidated Financial Statements (Continued)
B ERRMIEE (48)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

24. CASH AND CASH EQUIVALENTS

24, RERIREEFMFEIER (8)

(CONTINUED)
Reconciliation of liabilities arising from financing MEEBMMEEZBEHER
activities:
Interest
payables Loan from
(included a director and
in other Bank Lease controlling
payables) loans liabilities shareholder Total
FEfHE
(Et AR A —BEEH
TEfTERFD) HTEM MEaRE ZERRRER =l
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BBt BT
(note 26) (note 27) (note 28)
(His2 26) (Hiz27) (i 28)
At 1 January 2024 RIZ2-ME-F—H 499 306,500 595 173,000 480,594
Changes in financing MERERELE .
cash flows:
Repayment of loan BEREM - (169,000) - (141,500) (310,500)
New loans raised MEER - 124,000 = 153,600 277,600
Payment of lease rentals THERSE - - (632) - (632)
Interest paid BIF & (28,641) = = = (28,641)
Total changes in financing HERETELHEE
cash flows (28,641) (45,000) (632) 12,100 (62,173)
Other changes: Hitigs
New leases entered Mg - - 1438 - 1438
Lease modifications REE = = 8) = 8)
Finance costs recognised BRIMBME
(note 9(a)) (it 9a) 28,398 - 25 - 28423
Exchange alignment ERAZ = = (79) = (79)
Total other changes HthEgese 28398 = 1376 = 29,774
At 31 December 2024 RIZmE
+-B=1+-H 256 261,500 1,339 185,100 448,195
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

24. CASH AND CASH EQUIVALENTS 2. RERREEFMFEIER (8B)
(CONTINUED)
Reconciliation of liabilities arising from financing MEBEEIFELEZBEHEK . (8)

activities: (continued)

Interest
payables Loan from
(included a director and
in other Bank Lease controlling
payables) loans liabilities  shareholder Total
EfHE
(Gt AEA —REER
SRR RITER HEAR RRRREX Ch
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BT BETT BETR BT BETR
(note 26) (note 27) (note 28)
(Wi 26) (Hfz£27) (Hiz#28)

At 1 January 2025 RE-_RE—A—H 256 261,500 1339 185,100 448,195
Changes in financing MERERELE .

cash flows:
Repayment of loan BEREM - (99,000) - (10,000) (109,000)
New loans raised MEEM - - - 134,000 134,000
Payment of lease rentals TREERS - - (732) - (732)
Interest paid BIF & (22,823) - - - (22,823)
Total changes in financing HERETELHEE

cash flows (22,823) (99,000) (732) 124,000 1,445
Other changes: Hittgs
Finance costs recognised ERIHMBERE

(note 9(a) (it 9a) 22,634 - 2 - 22,654
Exchange alignment ERHE - - 52 - 52
Total other changes Higgas 22,634 - n - 22,706
At 31 December 2025 R-EZRE

+-A=1+-H 67 162,500 679 309,100 472,346
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

25. TRADE AND OTHER PAYABLES 25. FE(H B 2 IR R H At FE (T
R
At At
31 December 31 December
2025 2024
iy i
“E-HEF —ENE
+ZB=+—8 +ZA=+—H
HK$'000 HK$'000
BETT BETT
Trade payables FE(T B 5 8RR 20,695 15,357
Accrued charges and other FE=t & A R E A
payables AR 11,751 10,591
32,446 25,948
Aging analysis BRES iR
Included in trade and other payables, the aging BIEEERNE SR REMENIER
analysis of trade payables, based on the due date, is as M ENEBSERMR ZEEER) 2
follows: R DTEAT ¢
At At
31 December 31 December
2025 2024
iy i
ek T S
+ZA=+—8 +t-A=+—H
HK$’'000 HK$’'000
BT T BT
Current EDHA 19,411 14,414
31 to 60 days 31260 H 291 79
61 to 90 days 61ZE90H 62 78
Over 90 days #8890 H 931 786
20,695 15,357
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

26. BANK LOANS 26. tRITE™

At At
31 December 31 December
2025 2024
S i
S - —_E_NE
+-B=4+—H8 +=B=+—4H
HK$'000 HK$'000
BT BT T
Bank loans, secured BIRHIRITER 162,500 261,500
Carrying amount repayable: AR TYHBEER .
IREE :
On demand or within one year BERY—FR 162,500 261,500
Less: Amount shown under B OREaEY e RE
current liabilities (162,500) (261,500)
Amounts shown under EnReaRITELEE
non-current liabilities - -
As at 31 December 2025, the Group had pledged its N ZEAF+ZA=+—H =&

leasehold land and building (note 15) as well as one
of its stock of properties (note 20) (2024: all of its
investment properties, leasehold land and building
as well as one of its stock of properties) to secure the
bank loans granted to the Group. The bank loans
are carrying an interest rate at HIBOR plus 1.7%
per annum (2024: 1.7% to 2.0% per annum). The
weighted average effective interest rate on the bank
loans was approximately 5.0% per annum for the
year ended 31 December 2025 (2024: approximately
6.2% per annum).

EERIRFEEE L M RIET (H
515) UR—BYEEE (H:£20)
(CEZNE HMEREME -
MELHMEEBFUR—BY2E
B FAREEERBITERZ
KIS o IRTERREBIRTREE
FREMEME17% (ZE_H4E .
FREI17%E20%) StR-BHE
TE_RE+_B=+—HLE
B RTERZMEFIIBERER
RIAE50% (CT_UE  F£F=F
496.2%) o
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

27. LEASE LIABILITIES 27. HE &R
The Group’s lease liabilities arise from lease properties rEEZHEEBRRBNEARART
in Canada and PRC for fixed term of two to three BEFHAME="F2HEY
years. Interest rates underlying the leases are fixed at X -HEZHNXETEABESLF
respective contract rates from 3.85% to 7.19% per EEF38%ET.19% (ZZF I
annum (2024: 3.85% to 7.19% per annum). F . GE385%F7.19%) °
At 31 December 2025, the Group had lease liabilities RIEBEZRAFE+ZA=+—H =&
repayable as follows: EEREEZHESRUWT
At 31 December 2025 At 31 December 2024
RZEZRF+”ZA=+—-H RKIZ-ME+-A=+—H
Present Present
value of the Total value of the Total
minimum minimum minimum minimum
lease lease lease lease
payments payments payments payments

REHEE RIEHE REAE REAE
fIREE RE b L RRE (REEEE
HK$'000 HK$'000 HK$'000 HK$'000
AT BT BETT AT

Within 1 year —FR 649 656 692 712
After 1 year but within 2 years —FHERERN 30 30 618 624
After 2 years but within 5 years MERERER - - 29 29

679 686 1,339 1,365
Less: Total future interest expenses i © 7R FI S B 4858 0] (26)

Present value of lease liabilities TE&ERE 679 1,339
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

27. LEASE LIABILITIES (CONTINUED) 27. HE&E (B)
Lease obligations that are denominated in currencies MTFyE8sHEZHESETIEHN
are set out below: TS 2

At At

31 December 31 December

2025 2024

Iy IS

—EZRE —EOF

+-—B=+—H8 +-—B=+—H

HK$'000 HK$'000

AT T BT T

CAD /i 582 1,109
RMB AR 97 230
679 1,339
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

28. LOAN FROM A DIRECTOR AND 28. —REEHIEKRIEREMR

At At

31 December 31 December

2025 2024

iy i

—ERE — U4

+ZA=+—8 +-A=+—H

HK$'000 HK$'000

BT BT T

Loan from Mr. Yeung BREER 309,100 185,100

On 1 December 2008, Mr. Yeung provided a HK$200
million term loan facility to the Company which is
unsecured and charged with interest at the prime
rate quoted for Hong Kong dollars loans by The
Hongkong and Shanghai Banking Corporation
Limited. The principal amount of the loan facility was
further increased up to HK$380 million on 25 June
2025 (the “Revised Mr. Yeung’'s Loan Facility”) and
the final repayment date of the loan and all other
sums owing to Mr. Yeung under the Revised Mr.
Yeung's Loan Facility was further extended from 31
October 2026 to 31 October 2028 by a supplemental
letter of agreement dated 25 June 2025.

In the opinion of the Directors, the borrowing of the
said loan from Mr. Yeung was for the benefit of the
Company and on normal commercial terms where no
security over the assets of the Company was granted.

SUCCESS UNIVERSE GROUP LIMITED BEIEIKA R AT

RZEENFEF+ZA—H>
BhEEBEARABIRMEA B
200,000,000t 2 B HIE R A E -
ZERMEARIETF  BERESB
LB EBIRTERABFABRZ A
TERERRBENXFE-RNIZE
“HEXRBIZHHB ZERRE
PERESBEE— TR ERS ALK
380,000,000t (M&EEFT 2B L4
Z2EFME)) c BEBAHBEA-ZT
THEENAZtTRBZBERTEX
o REFTZBEEZERMER
TZERKMBEERBREZEM
MEBEZzREBEMRHHE AZZITR
F+A=+—HE—FPLEERE"Z
“_NE+B=+—H-°

EERn LHEBREENRIRETZ
BENEEAATZMm » HE—RK
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Notes to the Consolidated Financial Statements (Continued)

29. FINANCIAL GUARANTEE CONTRACT

The Company gave a corporate guarantee (the
“Guarantee”) to a bank in respect of the loan
facilities granted to Pier 16 — Property Development.
The maximum guarantee amount borne by the
Company under the Guarantee was HK$490 million.

The outstanding loan under the loan facilities granted
to Pier 16 — Property Development as at 31 December
2025 was approximately HK$364.7 million (2024:
approximately HK$405.0 million). The contingent
liabilities were disclosed in note 35.

Pursuant to the Amended Facility Agreement which
was executed on 29 July 2025, the maturity date
under the Facility Agreement was extended from 23
June 2025 to 23 June 2026. The Group has engaged
the Valuer to carry out a valuation to measure the
fair value of the financial guarantee contract for the
changes of terms and conditions under the Amended
Facility Agreement as at the signing date of the
Amended Facility Agreement (i.e. 29 July 2025). No
provision for financial guarantee contract has been
made as the fair value is lower than the carrying
amount of the financial guarantee contract.

No provision for financial guarantee contracts has
been made at 31 December 2025 and 2024 as the
Directors considered the default risk is low.

29.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

MBRESH

AT T NHENEERERZ
EMEER—BIRITTIRHEEFERE
R (TZERL) - XRBREFEZ
ERARZERSRECEAHAE
490,000,0007T °

RZE_AF+A=+—8"
MTANBEVMELERERZZER
EEREEZEROA B
364,700,0007C (ZZ MO : {978
& 405,000,000 7T) ° SRS E KT
ST 353 o

BER-E_HAFtB-"+H=E

I REEIEEWE  EERE
I HRE T AF A +=H
EBE_ZRENAZ+=H-o
AEBCDZREGEMMLEESTE
Btk 2 R R R &8 > 1055
HEEBI _E-_HEtB_+51H)
LHTETE MEETMBERENZ
NEE o AR AFEER T BER
BHZREE R B FER
BRITEHERE -

EEE’J%%* AEMRRME > SR
“ECRAFERIENETA
=+—HRIERMBRAESHOEL
B o
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

30. CONTRACT LIABILITIES 30. B EE
At At
31 December 31 December
2025 2024
S S
—EZRE “—ETUF
+=B=+—-8 +=A=+—H
HK$'000 HK$'000

BT T BETT

Contract liabilities arising from: THIEBHE4SZ
ataEE:

Travel business: IRIEZETS .

Travel and related service Jix 8% 5o A8 B AR 75 2,950 2,813
Typical payment terms which impact on the amount TEONBEEE HIEMRIER
of contract liabilities are as follows: Mmr
(i) Travel and related service (i) ’RidE R ABRAARTS

Contract liabilities represent advance payments BHEaEENHARRAZEFIRE
received from customers for services that have HZRBAEGEHDRER
not yet been performed to the customers or TERZEMBERKRERZ
the control of the products have not been FERAR ©

transferred to the customers.

The Group expects to deliver the goods or REBMBHENR —FRFEREE
services to satisfy the remaining obligations of BARNERARTE » LUETT
these contract liabilities within one year or less. ZEEGNEEZBR NEE -
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Notes to the Consolidated Financial Statements (Continued)

30. CONTRACT LIABILITIES (CONTINUED) 30.

(i)

Travel and related service (continued)

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

BNEE (&)
(i) heiERABRAARTS (48)

At At
31 December 31 December
2025 2024
iy i
S - =Sy s =S
+ZB=4+—H +=B=+—H
HK$'000 HK$'000
BT BT T
At the beginning of the year &%) 2,813 802
Decrease in contract liabilities & 49 & EFZAF E T
as a result of recognising W e DJrJ\ﬁ"fE%)JZ
revenue during the year a8 EmRD
that was included in the
contract liabilities at the
beginning of the year (2,813) (802)
Increase in contract liabilities & %Y & 1& & ik il &
as a result of billing in IERARIS TR B R
advance of travel and g o0
related services 2,950 2,813
At the end of the year REXR 2,950 2,813
31. TAXATION IN THE CONSOLIDATED 1. FEMBRARAZIRIE
STATEMENT OF FINANCIAL POSITION
Deferred tax assets are recognised for tax loss carried MAEBRRBI T &EBANIK

forward to the extent that the realisation of the
related tax benefit through utilisation against future
taxable profits is probable. At 31 December 2025,
the Group had tax losses of approximately HK$556.4
million (2024: approximately HK$476.3 million)
that are available to carry forward indefinitely for
offsetting against future taxable profits. Estimated tax
losses of approximately HK$6.8 million and HK$35.8
million will expire within 5 years and over 5 years
respectively (2024: approximately HK$6.2 million and
HK$34.1 million will expire within 5 years and over 5
years respectively).

No deferred tax asset has been recognised in respect
of the unused tax losses due to the unpredictability
of future tax profit streams.

THARIKERR B A EIR > BRLAT
EERMIEEERIELREE
E-R_BE_HAF+"B=+—
B AEBZRBEENABK
556,400,000 77 (Z = P04 : 4978
476,300,000 70) » PI{i4E fR HA 4%
DU R R BRI i ) o HEHR
THE5 18 0 5 49 78 1 6,800,000 7T Kz
7B 35,800,000 T D AR EER
REF#FE (CE_WOE: 48
% 6,200,000 75 Kz 78 #& 34,100,000
TR AFERNRAEFEEIE)

FR A SR SR AR 755 12 M SRR BT TR

B 45 WL K B0 AR A TR S 1R R SR 1
BIEMIASE o
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

32. SHARE CAPITAL 32. &7
Number Nominal
of shares value
g7 8 E E{E
‘000 HK$'000
T BT
Authorised: ERE .
Ordinary shares of HK$0.01 each SREEA0.017TZ
ZiEks
At 1 January 2024, 31 December R —_E_[M&E—HF—H »
2024, 1 January 2025 and “EME+ZAH
31 December 2025 =+—HB-ZBZHEF
—B—HRZEZHF
+=ZA=+—H 160,000,000 1,600,000
Issued and fully paid: ERITRBRE
Ordinary shares of HK$0.01 each SEREEA0.01T2E
Gl
At 1 January 2024, 31 December R _-_ZE_M&E—H—H »
2024, 1 January 2025 and —E_NME+ZA
31 December 2025 =+—H- -ZZEZHE
—B—HRZZZHE
+-B=+—H 4,926,491 49,265

The owners of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at general meetings of
the Company. All ordinary shares rank pari passu in
all respects among themselves.
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Notes to the Consolidated Financial Statements (Continued)

33. EMPLOYEE RETIREMENT BENEFIT

(a) Defined contribution retirement plan

The Group participates in a Mandatory Provident
Fund Scheme (the “MPF Scheme”) under the
Hong Kong Mandatory Provident Fund Schemes
Ordinance for employees employed under
the jurisdiction of the Employment Ordinance
of Hong Kong. The MPF Scheme is a defined
contribution retirement plan administered by
independent trustees. Under the MPF Scheme,
the employer and its employees are each
required to make contributions to the plan
at 5% of the employees’ relevant income,
subject to a cap of monthly relevant income
of HK$30,000 effective from 1 June 2014.
Contributions to the plan vest immediately.

Pursuant to the regulations of the relevant
authorities in the PRC, the Group participates in
the relevant social retirement benefit schemes
(the “PRC Schemes”) whereby the Group is
required to contribute to the PRC Schemes
to fund the retirement benefits of the eligible
employees. Contributions made to the PRC
Schemes are calculated based on certain
percentages of the applicable payroll costs
as stipulated under the requirements in the
PRC. The relevant authorities of the PRC are
responsible for the entire pension obligations
payable to the retired employees. The only
obligation of the Group with respect to the
PRC Schemes is to pay the ongoing required
contributions under the PRC Schemes.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

33. EERIAEF

(a) EFEHERBAREE

FEEREEERGELRE
EETERG > AR B BERIE
HEELRAREZEES
HaFM AT 8 (8]
TEtE)) BB ESTE
BB E > ABILE
SEANEHE - RIFBEESE
BERHEERBEAGE
FHMR RS EEAH
WAZ5% > BRBRBAZ
FRE-ZZE—MFE/A—H
FE #% 78 1 30,000 7t © 5t & #
R ik Bl B 8

RIFFEAREPIZ AR
FEE2LEBEFALERAE
FEtE) (THREISHE)) - Rt
AEERM B HR
UM EEREEZRIKE
Mo RBEPEZIRE > @ FE
StEIFfEEMRBRIESR
BzEFBRLE - FEH
ERETEHFESHRIKE
EXfIMBERNKEZ - A&EE
RPEEEZE-—SERR
BB BB I PR R R o
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

33. EMPLOYEE RETIREMENT BENEFIT
(CONTINUED)

(a)

(b)

Defined contribution retirement plan
(Continued)

The employees of the Group in Canada are
members of the Canada Pension Plan operated
by the Canada government. The Group is
required to contribute 5.95% (2024: 5.95%)
of payroll costs to a retirement benefit scheme
to fund the benefits. The only obligation of the
Group with respect to the retirement scheme is
to make the specified contributions.

The retirement benefit schemes contribution
represents gross contributions by the Group
to the PRC Schemes operated by the relevant
authorities of the PRC.

Share option scheme

The Company adopted a share option scheme
on 5 June 2014 (the “Share Option Scheme”)
which became effective on 10 June 2014.
Unless early termination by the Company in
general meeting or by the board of Directors
(the “Board”), the Share Option Scheme shall
be valid and effective for a period of 10 years
from the date of its adoption. The Share Option
Scheme has expired on 4 June 2024 (the "Expiry
Date”).

The purpose of the Share Option Scheme is to
provide incentives or rewards to eligible persons
for their contribution to the Group or any entity
in which any member of the Group holds any
equity interest and any subsidiary of such entity
(“Invested Entity"”).

SUCCESS UNIVERSE GROUP LIMITED BEIEIKA R AT

33. EEEBKEH (&)

(a)

(b)

E MR KRR ()

AEBRMERZEE AN
EABNFER 2 INE KRB
SEHEZHME -AEEAD
BRIRER BB T E A
2595% (& Y4 1595
%) BEAEHRES AKE
BREKRSE2HE SIS
EHIEEHERR ©

BB EI R IE S ER
MEBETEEREEBFERE
Z B S BIPREZ kAR EE o

B HEEE

APRNBR_BE—NEANAE
B —IEERETE (TH
RREE) WHRZE—MHO
FERATHEN - BRIEEEA
BARREASELIHEETS
(&g REKIL TRIE
KEFERERMBPER
BENTE - BREFZER
“EmENBEA (TEm
HER) [Em o

BRRESTE SRR MR
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B B RFAEEAKREZ
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

33. EMPLOYEE RETIREMENT BENEFIT 33. EEBAKREF (88)

(CONTINUED)

(b) Share option scheme (continued) (b) EBRRHEETEI (48)

Under the Share Option Scheme, the Directors
are authorised at their absolute discretion to
invite eligible person to take up options to
subscribe for shares. Eligible persons under the
Share Option Scheme include (i) any employee
(whether full time or part time and including
executive director) of any member(s) of the
Group or any Invested Entity; (ii) any non-
executive director (including independent non-
executive director) of any member of the Group
or any Invested Entity; (iii) any consultant,
adviser or agent engaged by any member of
the Group or any Invested Entity, who is eligible
to participate in a share option scheme of the
Company; and (iv) any vendor, supplier of goods
or services or customer of or to any member of
the Group or any Invested Entity, who is eligible
to participate in a share option scheme of the
Company.

There is no provision in the Share Option
Scheme to require a grantee to fulfill any
performance target or to hold the option for a
certain period before exercising the option, but
the Board may at its absolute discretion from
time to time provide such requirements in the
offer of grant of options.

REEREE > EFERE
AERENEBFEERAL
BnEREUSBERD B
RESEZEERALTERE
()= E BRI B AT B EM
REBERZEMNEES (TH2
BERE > TEEANTES)
(W EBEAME AT RE
AREBRZIEMIIFNITE
E(BEBIFATES)
(iiNAEBEFAKEATNE
HREBRMEBAGER
2HEARNBBRESEZE
AIRER « EREEIAE ; K
(VEEEERRE QT HE
AIREERGEKRSHAEAR
AERESIZETER
EmIRFHEFIER o

BRESTE AL ERETE
EEAETEBERERNRE
REFAERBFEER TERE
HETERBRENARA X
BhEETKHBE BEFg
AR E2REEBRENEH
B ZHPHMNZSETE
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

33. EMPLOYEE RETIREMENT BENEFIT

(CONTINUED)

(b) Share option scheme (continued)
The maximum number of shares available for
issue under options which may be granted
under the Share Option Scheme is 492,649,119
shares (being not more than 10% of the total
number of shares in issue as at the date of
adoption of the Share Option Scheme (the
“Scheme Limit"), representing approximately
10% of the total number of shares in issue as at

the Expiry Date.

The Company may seek approval of its
shareholders in general meeting for refreshing
the Scheme Limit save that the total number
of shares which may be issued upon exercise
of all options to be granted under the Share
Option Scheme and any other share option
scheme(s) of the Company under the Scheme
Limit so refreshed shall not exceed 10% of the
total number of shares in issue as at the date
of such approval (the “New Scheme Limit").
Options previously granted under the Share
Option Scheme and any other share option
scheme(s) of the Company (including those
outstanding, cancelled, lapsed in accordance
with the respective provisions of the scheme(s)
of the Company or exercised options) will not
be counted for the purpose of calculating the

New Scheme Limit.
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33. EEEBKEH (&)

(b) FERARHESTE ()

RIFBRESTE T RH 2B
BRETFETZROTERSH
H /492,649,119 (Bl 8
BEREFIRMNERBE %
TRHOEE Z10% (518 £
fR1)) » BERERmBHEE &
TRRIDHRENAI10% ©

KABRIIRKRREREG EEX
HRERAEB T8 LR - 1
EEtE EIREWN% > KIREB
MR A5t Bl Re & A BME R HE M
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RMNHEE > T SBEAEEH
st EREABEHITRMAE
#}210% (THr st & ER)) o
FLET E st 8 LRME » 5l
RiFERES S REATE
HEMEREASERDEZ
Bl (BERRBRARATIERH
SRR R RATE ~ BaEil
BRUHEBITEZERE) &
AEHEEA -



Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

33. EMPLOYEE RETIREMENT BENEFIT 33. EEBAKREF (88)

(CONTINUED)

(b) Share option scheme (continued) (b) EBRGHEETE (48)

Notwithstanding aforesaid in above, the
maximum number of shares which may be
issued upon exercise of all outstanding options
granted and yet to be exercised under the Share
Option Scheme and any other share option
scheme(s) of the Company must not exceed
30% of the total number of shares in issue from
time to time.

The total number of shares issued and to be
issued upon exercise of the options granted and
to be granted under the Share Option Scheme
or any other share option scheme(s) adopted
by the Company (whether exercised, cancelled
or outstanding) to each eligible person in any
12-month period up to and including the date
of offer shall not exceed 1% of the total number
of shares in issue on the date of offer, unless
such grant is approved by the shareholders of
the Company in general meeting at which such
eligible person and his or her associates shall
abstain from voting.

The exercise price in respect of any option
granted under the Share Option Scheme shall be
a price determined by the Board in its absolute
discretion but in any event shall not be less than
the highest of (i) the closing price of the shares as
stated in the daily quotation sheets of the Stock
Exchange on the date of offer of the option,
which must be a business day; (ii) the average
closing price of the shares as stated in the daily
guotation sheets of the Stock Exchange for the
five business days immediately preceding the
date on which the option is offered; and (iii) the
nominal value of a share.

& E WA X P FHIR R
A& BT 8 R A A B A H fih
ERESEEREAERTT
FEz2HEIITEBEREE
THEMATETZROES
HE FEBEFARBEET
1D 4B 82 30% ©

REGEELAFEELNHH
I+ @R ME AREE
RSB A R B PR Z
ERHHMBERESESERT
RERTFERGEBALZ
Bk TmaBiTE - B
HERITRE) BITEME T
RGETZRNDBE 37
BEAREMNBEMEHBEET
RIDBEZ1% > EXRAF R
RERKRREARE LHERD
ERERE BEBEER
AITREBMBAEREHRE
FEEERR > RIBHIGH o

REBERESSRHZEM
BREZODEERHESS
ERNBRE  EEEME
MIFREERUT=ZERZ
K& L (ORODNEREZY
Hi (WAEASEEH) EBX
PR RHEXRMBRZWHE ;
(RN EEBREEZNH
MR hEEXEEMRE
HIRERFRZ FHIWHIE ;
R (i) B fn 2 EfE ©
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BHE_ZE_AFT_A=+—HLFE

33. EMPLOYEE RETIREMENT BENEFIT
(CONTINUED)

(b) Share option scheme (continued)

The offer of a grant of share option must be
accepted not later than 28 days after the date of
offer, upon payment of a consideration of HK$1
by the grantee. The exercise period of the share
option granted is determined by the Board, save
that such period shall not exceed a period of 10
years commencing on the date upon which the
share option is granted.

No share options had been granted under the
Share Option Scheme since its adoption and up
to the Expiry Date.

34. COMMITMENTS

(@) At 31 December 2025, the Group had
contracted with the tenants for the following

33. BEEIRAKEF (4B)

(b) FERRMEE ()
BHBRE BARBAR
SHAHE -+ /\BREE
BABBE BT R B
B o T8 BB R 1T
MEEEEE  ERBEN
B AEIE S B 3 RSB IB
4o

B B4 8 I R 5t 8 LU e B
EfEwm L > BEREER
s B HE MBI

34. &I

(@ R-E-_HFE+"A=4+—
H> AEBHEBHITAZRIEK

future minimum lease receivables: REEWESMT :
The Group as lessor EEEEABEAA
At At
31 December 31 December
2025 2024
iy i
—E"RE “ET4F
+ZR=+—H +=R=+—H
HK$'000 HK$'000
BT T BT T
Within one year —FRN 5,235 4,206
After one year but within —FREMEAN
two years 6,504 808
11,739 5,014
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Notes to the Consolidated Financial Statements (Continued)

34. COMMITMENTS (CONTINUED)

35.

(a)

(b)

At 31 December 2025, the Group had
contracted with the tenants for the following
future minimum lease receivables: (continued)

Property rental income earned during the
year was approximately HK$6,022,000 (2024:
approximately HK$6,305,000). All of the
Group's investment properties are held for
rental purpose and all of its stock of properties
is rented. It is expected to generate rent yield
of approximately 4.0% (2024: approximately
3.4%) on an ongoing basis. The Group’s rental
property has committed tenant for the next one
to three years.

There is no a capital commitment for the year
ended 31 December 2025 (2024: approximately
HK$2,564,000 in respect of acquisition of
property, plant and equipment which does
not provide for in the consolidated financial
statements).

CONTINGENT LIABILITIES

The Company gave the Guarantee to a bank in
respect of the loan facilities granted to Pier 16 —
Property Development. The maximum guarantee
amount borne by the Company under the Guarantee
was HK$490.0 million (notes 18 and 29).

The outstanding loan under the loan facilities granted
to Pier 16 — Property Development as at 31 December
2025 was approximately HK$364.7 million (2024:
approximately HK$405.0 million).

34.

35. 8

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

A (88)

EI ZK%IE@%H)E' uTm’JZEEJK
REBWEESWNT @ (@)

FABNZZMERETKBAD
A781£6,022,0007 (ZZ MY
£ I #978%6,305,00070) ° A&
EEFMEREYENLRTBEIE
HMERR  BFIBYMEEST
BHE BHRAIFESRLY
40% (CZ P4 : 893.4%)
Z%ﬂ%@%ﬁ“ﬂ ztx%lzfrﬂ

EYMEEREARKR—E=FH
%E)Elﬂ—_l—/\\l] ©°

BE_Z_AF+-_BA=1+—
BIEFE  XEBBEEME
KAEE (CETTHF AR

(b)

BYE BMERKRBHBE
2,564,000 » M E R AR & B

BERAEHRERE) o

HARE
PALA R B

KRB TNBERYERRZE
T)\'TD F’] FE%%E{T?ET/\DA#T? K
NERBZIERAEZRERES
X8 4 78 1 490,000,000 7 (MiEE18
B 29) o

S ZE_RF+ZR=+—H

T ANEBERYEERZER
EEXREEBEZEROA B
364,700,00070 (& — U4 : 498

% 405,000,000 75) ©

ANNUAL REPORT 2025 438 343



Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

36. RELATED PARTY TRANSACTIONS 36. BNt X Z
In addition to the transactions and balances detail RGeS BEmREMM SR X
elsewhere in the consolidated financial statements, 5 R AEERIN 0 R E B B R B
the Group had the following material transactions FEUTERRS !

with related parties during the year:

(a) The Group had the following (a) SEERFERELRESIE
transactions with the related parties TUTRS :
during the year:

2025 2024
—_E_RE “ETEF
Notes HK$'000 HK$'000
B 5E BETT BT IT
Interest expenses EN—RESEHRER
paid to a director KRRz EMZ
and controlling
shareholder 9(a), 28 13,727 10,331
Rental income received B UK FEUWREEHE A B
and receivable from ZHEWA
related companies (e) 2,275 2,424
Management fee B U R I8 L — ] B
income received and NEIZEBEEWA
receivable from an
associate 8, (i) 20 122
Note: Htat -
() The management fee was charged on actual cost () EEEEANEEIEHEERZN
incurred by the Group for provision of management AR EE £ 2 B R YSER ©

and technical services.
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Notes to the Consolidated Financial Statements (Continued)

36. RELATED PARTY TRANSACTIONS

(CONTINUED)

(b) The outstanding balances with related

4= AH

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

36. R AR5 (&)

(b) MEHHARERRES 2K

parties at the end of the reporting BELRUNT :
period are as follows:
At At
31 December 31 December
2025 2024
i S
S - —_E_E
+-B=+—H +—B=+—H
Note HK$'000 HK$'000
B 5E BT T BT T
Amounts due from & W Bt = A Bl A
associates 18 341,919 342,041
Amount due from a FEIN—B &=t
joint venture I8 19 5,770 5,770
Loan from a director —REERERKE
and controlling B
shareholder 28 309,100 185,100
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

36. RELATED PARTY TRANSACTIONS 36. Rt A X5 (&)
(CONTINUED)
() Key management personnel (0 FEEEASHE
compensation
Compensation for key management personnel, FEBEBEABZHE (BFER
including amounts paid to the Directors as MEMEEZENESERIE
disclosed in note 11, senior management of REEF1R2IFEEZBENARAE
the Company and certain of the highest paid SREEBAEBRETRS
employees as disclosed in note 12 is as follows: BEZHRIB)WTF :
The Group
TER
2025 2024
—E"RE “Z T
Note HK$’000 HK$'000
P EE BT BT T

Salaries, allowance and ¥ ~ 2L &

other benefits HithEF 642 638
Retirement scheme BORETEIMH RN

contributions 18 18
Total emoluments are AR ZE S A

included in “staff costs” T8 T 7] 9(b) 660 656
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Notes to the Consolidated Financial Statements (Continued)

36. RELATED PARTY TRANSACTIONS
(CONTINUED)

(d) On 1 December 2008, the Company entered

into a letter of agreement with Mr. Yeung
regarding a term loan facility of up to HK$200
million, the loan is unsecured and charged with
interest at the prime rate quoted for Hong Kong
dollars loans by The Hongkong and Shanghai
Banking Corporation Limited. The principal
amount of the loan facility was further increased
up to HK$380 million on 25 June 2025 and the
final repayment date of the loan and all other
sums owing to Mr. Yeung under the Revised
Mr. Yeung's Loan Facility was further extended
from 31 October 2026 to 31 October 2028 by a
supplemental letter of agreement dated 25 June
2025. The said loan from Mr. Yeung constitutes
a connected transaction for the Company under
Chapter 14A of the Listing Rules, but is fully
exempt from shareholders’ approval and all
disclosure requirements under Chapter 14A of
the Listing Rules.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

36. R AR5 (&)

(d)

RZFBNF+ZA—H &
NEEBLEER—BEEERD
£ 78 1 200,000,000 75 2 & £A
BB — DB R M
ZERAEIRE  BREEL
BESIRITERABIMRZE
TERREEFNEXFGFHE R
TE_RFENB_+EH ZE
ARE A SIEE—SIE
Z &5 8 %380,000,000 7T °
BH@EBHBPA_ZS _AEN
BZ+HBZHEMETRGE
RIEEI 2B e ERRMEIR
T2 EBR KRB RGREZ
HMRIEZ RBERHIAET
TE_RNE+RA=+—HE—F
EBE T _NEFE+A=+—
HeoRIE EMHRAIFE 14AF »
LR B EEZ ERBAR A
NE)—BRIER S  HIRE L
TRAFEVAZELEREE
TREMERFIBRERTE °
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

36. RELATED PARTY TRANSACTIONS
(CONTINUED)

(e)

In June 2025, the Group entered into
two tenancy agreements (the” Tenancy
Agreements”) for a term of two years to
renew the tenancy agreements which were
signed in June 2023 in respect of the leasing
of all investment properties of the Group to a
company (the” Tenant”) which is wholly and
beneficially owned by Mr. Yeung, and Mr. Ma
Ho Man, Hoffman, being the Deputy Chairman
of the Board and an executive Director, is a
director of the Tenant. The Tenant is therefore
a connected person of the Company. The rental
chargeable under the Tenancy Agreements
were determined after taking into account
of the opinion letters issued by the Valuer in
connection with the fairness and reasonableness
of the rentals chargeable under the Tenancy
Agreements in respect of the said properties.

The entering into of the Tenancy Agreements
constitute continuing connected transactions
of the Company under Chapter 14A of the
Listing Rules and should be aggregate with the
continuing connected transaction mentioned
in note 36(f) to the consolidated financial
statements in the Annual Report 2024 according
to the Listing Rules. After aggregation, the
continuing connected transactions relating
to the Tenancy Agreements are fully exempt
from shareholders’ approval, annual review
and all disclosure requirements pursuant to
Rule 14A.76(1)(c) of the Listing Rules as all
the applicable percentage ratios calculated on
an annual basis pursuant to Rule 14.07 of the
Listing Rules are less than 5% and the annual
cap is below HK$3,000,000.
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Notes to the Consolidated Financial Statements (Continued)

37. CAPITAL RISK MANAGEMENT

The Group’s primary objectives when managing
capital are to safeguard the Group’s ability to
continue as a going concern, so that it can continue
to provide returns for shareholders and benefits for
other stakeholders and to maintain an optimal capital
structure to reduce the cost of capital.

The Group actively and regularly reviews and
manages its capital structure to maintain a balance
between the higher shareholders returns that might
be possible with higher level of borrowings and the
advantages and security afforded by a sound capital
position, and makes adjustments to the capital
structure in light of changes in economic conditions.

The Group monitors its capital structure on the basis
of debt-to-capital ratio. For this purpose, the Group
defines debt as total borrowings which are bearing
variable interest rate such as bank loans (note 26),
lease liabilities (note 27) together with loan from a
director and controlling shareholder (note 28), and
net of cash and cash equivalents (note 24). Capital
represents total equity attributable to owners of the
Company in the consolidated statement of financial
position.

The Group’s strategy was to maintain the debt-to-
capital ratio as low as feasible. In order to maintain
or adjust the ratio, the Group may adjust the amount
of dividends paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce
debt. As at 31 December 2025, the debt-to-capital
ratio is approximately 72% (2024: approximately
38%).

37.

e MR (8)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

BrEERERE

FEBEEEARAZ T EHMNRE
AEBBESMTELE > M EE
AREBHEREI®R KA EMFFRES
FMm o WHFSEREARRE UL
AR B AR o

AEBRBRER RN REEHE
RRHE - DIEMER BB REROR (7]
BEFRBSEEKT) BEBRER
A LRI 3R 2 4F BR K AR IR 2 BT ERAS
T 0 DU R B A AR 88 T
BEARRE -

AEBREHFHERLREEH
BERRE - BL > XEERKEHR
EmETEH KRR (NRPITER
(Msx26) ~ HE&E (MiEE27) &
F—R2ESFRERKRRER (s
28) ' MRS RIFEEFEEE (I
FH24)) 2 EERE -BEXEBRS
MBERRERRZ R AB RRE(LE

mARME °

NEBZREABIRERHES
EEERAEIFIMEKTF o BT AE
ZbE > AEETEREBREIR
TZRELE BRFEEEAS
BITMRIBEEERBER o ¥
“ECRE+_RA=+—H &%
HERERNAT2% (ZE_ME !
#)38%) o
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

38. PLEDGE OF ASSETS

As at 31 December 2025, the Group has pledged the
following assets:

(a)

(b)

(c)

the Group’s leasehold land and building as well
as one of the Group’s stock of properties totally
with the carrying amount of approximately
HK$193.4 million were pledged to secure
against the bank loan (2024: all of its investment
properties, the leasehold land and building as
well as one of its stock of properties totally with
carrying amount of approximately HK$329.3
million were pledged to secure against the bank
loans and a standby letter of credit) granted to
the Group;

World Fortune Limited (“World Fortune”)
pledged all (2024: all) of its shares in Pier 16 —
Property Development to a bank in respect of
the loan facilities granted to Pier 16 — Property
Development; and

The Group pledged the time deposits
of approximately HK$9.5 million (2024:
approximately HK$8.2 million) to certain banks
for a bank guarantee and issuance of standby
letters of credit and overdraft facilities for the
operation of the Group.

SUCCESS UNIVERSE GROUP LIMITED BEIEIKA R AT

38.

BERH

S s e S
EEDERTIEE

(a) AEEBEMRAESHL

(b)

(c)

7 1£193,400,000 c 2 FHE +
HMREFURER—IEYE
BB FAREEERIETE
R(CEIENF  REEaH
497 1£ 329,300,000 75 2 & &
MEAEITHRIEFURA
m—IEYXEE > (EARTE
ARERERR <BFR

HIKBRAE (THIK)) =
TRANEZRERNEWR
EEm—MEETHEHAER
TRBMEZR 22N
TERTE L 2ERD) 5 &

REBMELHAEREE
ZHENRTERMERER
BERBELEE @A TR
R 49 7815 9,500,000 75 (Z &
— VU4 49748 1#8,200,000 7T)
ZERER



Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z_AFT_A=+—HLFE

39. DISPOSAL OF A SUBSIDIARY 39. HE—[MEB AR
On 1 February 2024, Jade Travel Ltd., being an RZZEEZMHE - H—H - Jade
indirect wholly-owned subsidiary of the Group which Travel Ltd. (A& B — IR 4R 49 55
was incorporated in New York, was disposed to an MIIzEE2ENBAR) BEHE
independent third party at a cash consideration of T—BBIS=R BEREH
CAD142,000 (equivalent to HK$842,000). 142,000 0 75 (48 %5 70 7 1 842,000
JT) °
(i) Consideration received (i) BRLE
As at
31 December
2024
i
“ETEF
+=B=+—H
HK$'000
BT T
Cash inflow arising on disposal and HEEAXZRERARBWIRERE
cash consideration received 842
(i) Analysis of assets and liabilities over (i) KEZTHEZ2EERERE
which control was lost 2o
As at
31 December
2024
B/\
—Z2T 04
+ZB=+—H
HK$'000
BT T
Bank and cash balances R1T R IR AR 1,124
Trade and other receivables FEUN B 7 AR = s Hfth FE UK AR 7R 187
Amount due to a holding company &t —RIIZERL A B FIE (5,735)
Net liabilities disposed BLHEEEFEE (4,424)
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Notes to the Consolidated Financial Statements (Continued)

I AT IRERMIEE (48)

717 K9 =

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

39.

DISPOSAL OF A SUBSIDIARY 39. HE—RIMEB AR (&)
(CONTINUED)
(iii) Loss on disposal of a subsidiary (iii) HE—RHKBATZEE
As at
31 December
2024
i
—EZTNE
+=-B=+—H
HK$'000
BT T
Consideration received BUWARE 842
Reclassification of cumulative RHE—BNBARRENDER
exchange reserve on disposal of PE R
a subsidiary (615)
Assignment of loan HEE™M (5,735)
Net liabilities disposed of a rEBEL—ENBARZEHE
subsidiary attributable to the Group B1{&F&E 4,424
Loss on disposal of a subsidiary HE—RBARZEIE (ha2s)
(note 8) (1,084)
(iv) Net cash outflow from disposal of a (iv) HE—RHMBABEZIRE
subsidiary iR ER
As at
31 December
2024
i
—ETgE
+=ZBA=+—H
HK$'000
BT
Total consideration received BB 842
Less: Cash and cash equivalents B HEZRENESEEEBAR
balances disposal of (1,124)
Net cash outflow from disposal of ~HE&E—BEMEB A B ZRERHFEE
a subsidiary (282)
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

40. STATEMENT OF FINANCIAL POSITION  40. xAB Z AR R KL

AND RESERVES MOVEMENT OF THE HEE
COMPANY
(a) Statement of financial position of the (a) AR ZHBERRE
Company
At At
31 December 31 December
2025 2024
i S
S - —_E_E
+-B=+—H +—B=+—H
HK$'000 HK$'000
BT T BT T
Non-current asset EREBEE
Investments in subsidiaries RIB AR ZKE 635,416 1,086,601
Current assets MEBEE
Deposits, prepayments and BE - BARIER
other receivables HthEURER TN 814 821
Cash and cash equivalents ReMAEEEER 22,882 34,404
23,696 35,225
Current liabilities mEaE
Other payables and accruals HtEC IR LB ER 1,118 1,261
Bank loan IRITE™R - 99,000
1,118 100,261
Net current assets/(liabilities) FENEE (&E) FE 22,578 (65,036)
Total asset less current BEHERTEAERE
liabilities 657,994 1,021,565
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Notes to the Consolidated Financial Statements (Continued)
B TRHRRMIEE (8)

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

40. STATEMENT OF FINANCIAL POSITION  40. Z"‘AT Z A FE AR R R B (&
AND RESERVES MOVEMENT OF THE e (8)
COMPANY (CONTINUED)
(a) Statement of financial position of the (a) AT ZHMBRRRE (48)
Company (continued)
At At
31 December 31 December
2025 2024
S N
—_E"RE —EFUFE
+-B=+—H +=B=+—H
HK$'000 HK$'000
BT BT T
Non-current liabilities JERENERE
Loan from a director and —REERIERREER
controlling shareholder 309,100 185,100
Net assets BEEEE 348,894 836,465
Capital and reserves B Rki#E
Share capital &N 49,265 49,265
Reserves (note 40(b)) & (W 400)) 299,629 787,200
Total equity EnEE 348,894 836,465
Approved and authorised for issue by the board EEEENRZEIARFE=A
of directors on 30 March 2026. =+ BRI o
On behalf of the board REREEZ
Yeung Hoi Sing, Sonny Ma Ho Man, Hoffman
o F=10% BEEX
Director Director
BE BEE
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

40. STATEMENT OF FINANCIAL POSITION  40. xAB Z AR R KL

AND RESERVES MOVEMENT OF THE EHEE (8)
COMPANY (CONTINUED)
(b) Reserves movement of the Company (b) AT ZF#EES)
Share Accumulated
premium losses Total
R iE(E R EEiE =h
HK$'000 HK$'000 HK$'000
BT T BT T BT T
At 1 January 2024 R_ZE_NE—HF—H 1,418,963 (545,540) 873,423
Loss and other comprehensive & EEE R EMMEMH
loss for the year 518 = (86,223) (86,223)

At 31 December 2024 and R Z-Z_MNE+_H

1 January 2025 =+t—HERZZEZH
F—H—H 1,418,963 (631,763) 787,200
Loss and other comprehensive 7 E 5B R H 2 M
loss for the year 518 - (487,571) (487,571)
At 31 December 2025 RZB_RF
+=-—BA=+—H 1,418,963 (1,119,334) 299,629
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Notes to the Consolidated Financial Statements (Continued)

e TSR AN (B

For the year ended 31 December 2025
BE_Z_HAF+"A=+—HIFE

41. PRINCIPAL SUBSIDIARIES

(a) The following list contains only the particulars
of subsidiaries which principally affected the
results, assets or liabilities of the Group. The
class of shares held is ordinary unless otherwise
stated.

All of these are controlled subsidiaries as defined
under note 2(c) and have been consolidated
into the consolidated financial statements of the

41. EERE AT

(a) TREHIHAERXRE B

ENEERUEIEZEZNE
NE)EEIE - BRH= B IR > PR
RN BRIIIEZER -

FREZEREIIR/MIEE 20T
REZZENBAT > LEL
B ATEBZIREMTFRE

Group.
Proportion of ownership interests
BERREELE
Particulars of
Place of issued shares Group's Held
incorporation/  and paid up effective by the Held by a Principal
Name of subsidiary operations share capital interests Company subsidiary  activities
AL/ BETRAK FEHE H—f
GRS E b BRI BEREx HARAERE WERIRE IERE
% % %
Macau Success (Hong Kong) Hong Kong 10,000,000 shares/ 100 100 - Investment holding
Limited &H HK$1,076,000 REER
BMEE (B ARAH 10,000,000 B B9
711,076,000
Macau Success Management Hong Kong 100 shares/HK$100 100 - 100 Provision of
Services Limited g 1008815 /#1007 administration
services
RATHARE
World Fortune Hong Kong 1,000 shares/HK$1,000 100 - 100 Investment holding
jugs BB 1,000 8513 /&% 1,000 70 RERR
Jade Travel Ltd. Canada 15,000 class “A" non- 100 - 100 Wholesale and retail
mex voting special shares of business of selling
CAD1,500,000 and 7 airline tickets and
common shares without tour packages
par value HERZRIRTEES
A%1,500,0001175 2 ZHEREEEH
15,000/ A BEL
BRRRIRIREEZ
L@k
Good Sun Development Hong Kong 1 share/HK$1 100 - 100 Property investment
Limited ¥ 1RRH/ BB NERE
BEZRERAH
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Notes to the Consolidated Financial Statements (Continued)
IR S I TRIRRMIEE (B)

For the year ended 31 December 2025
BE_Z-HAF+"BA=+—HILFE

41. PRINCIPAL SUBSIDIARIES 41. TEMB LT (4)
(CONTINUED)
(@) (continued) (a) (&)
Proportion of ownership interests
BERELDLLS
Particulars of
Place of issued shares Group's Held
incorporation/  and paid up effective by the Held by a Principal
Name of subsidiary operations share capital interests Company subsidiary  activities
BTV ERTRMR FER H—F
VNGRS ] =E ik BRMRAHE ERiEz BrRARE WBAARE FEER
% % %
Total Gain Limited Hong Kong 1 share/HK$1 100 - 100 Property investment
2HRARAHE BB 1R /B8 17T NERE
Powerful Concept Limited Hong Kong 1 share/HK$1 100 - 100 Property investment
REIBRAH B 1R/ B8 1 MERE
Famous Capital International BVIHong Kong 1,000 shares/USD1,000 100 - 100 Property investment
Limited EBRUHE/  1,00088K(H/1,000%57T NERE
B
Perfect Top Property BVIHong Kong 1 share/USD 1 100 - 100 Property investment
Investment Limited EERYHS/ 1REG/1%ER MERE
BE
Better Talent Limited BVI 1 share/USD 1 100 = 100 Investment holding
BERYHEE  1REG/1%ER RERR
(b) Significant restriction (b) EKPRH!
Cash of RMB held in the PRC are subject to RREFEUARESEZ
local exchange control regulations. These REBAXE M INE S B 5% B
local exchange control regulations provide for i FR PR o 5% 55 & 5 & B
restrictions on exporting capital from the PRC, 165 511 PR 1l 14 A B0 %40 HH & A< -
other than through normal dividends. MEFEIE IE & R BRI o
42. COMPARATIVE FIGURES 42. LEBREF
Certain comparative figures have been reclassified to AETHEBRBFEEMDEURNER
conform to the current year's presentation. FEZZY-
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Five-Year Financial Summary

A FERATFEE
RESULTS e
Year ended 31 December
BE+-A=1+—-HLEE
2025 2024 2023 2022 2021
“ECRF —_ENE _—_E- = B "fF _“E-—fF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT AETR BT  BETR BETn
Revenue W 59,737 51,370 101,897 114,778 151,130
(Loss)/profit before taxation BRRAD (B518) /aF (410,388) 93,391 169,301 (287,072) 4,859
Taxation R\ - - _ _ _
(Loss)/profit for the year KEE (518) /5H (410,388) 93,391 169,301 (287,072) 4,859
(Loss)/profit for the year FATRREEREE
attributable to owners (E518) /& H
of the Company (410,388) 93,391 169,301 (287,072) 4,859
(Loss)/earnings per share ERRRREGER
attributable to owners (B518) /BH .
of the Company:
— Basic and diluted —-BERREE (8.33) 19 3.44 (5.83) 0.10
HK cents 1l HK cents &l HK cents Bl HK cents 7Bl HK cents 71l
ASSETS AND LIABILITIES EERERE
As at 31 December
®+-B=+—-H
2025 2024 2023 2022 2021
“ECRF —_ENE _—_E-=fF “E-"fF _“E-_—fF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT  BETx BTk BETx BT
Total assets BEEE 1,075,908 1,454,088 1388555 1,271,157 1,388,830
Total liabilities BEAE (507,675)  (476,700)  (501,191)  (551,792)  (381,185)
Net assets BEFE 568,233 977,388 887,364 719,365 1,007,645
Total equity EmaE 568,233 977,388 887,364 719,365 1,007,645
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Particulars of Properties
YEEE

Particulars of the properties held by the Group at the end ~ RIREFER » AEBFAENYEEBU

of the reporting year are as follows: o
A. Investment properties A BEWYE
Attributable
interest of
Location Use/Status Type Tenure the group
TEE
thEh B& MR fER fA R HA FE{L R =
1 Office No. 1001A Rental Commercial Medium term 100%
on the 10th Floor of building lease
Tower 1 of Admiralty Centre,
No. 18 Harcourt Road,
Hong Kong
EBERE 185 aukic] E)E FHREZ 4
BEHOE10E
T001ASEI A ZE
2 Office No. 1004B Rental Commercial Medium term 100%
on the 10th Floor of building lease

Tower 1 of Admiralty Centre,
No. 18 Harcourt Road,

Hong Kong

EBERIB 185 i EIE FRERERAY
BE RO 108
1004B SE#E A =
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Particulars of Properties (Continued)

YIS (B

B. Stock of properties

B. M%=FH

Tenure/  Attributable
Gross interest of
Location Use/Status Type Floor Area the group
HAEm/ EE
1th 25 B&/ HR EE HREER FE14 1 25
1 34th Floor and Store Room On Sale Commercial Medium term 100%
of Sunshine Plaza, building lease/
No. 353 Lockhart Road, Approximately
Hong Kong 5,134 square feet
BB IE353% & e RERRA
ZHAREMEBREDNE #95,134 F 5 IR
2 Flat C and Flat D (now known as  On Sale Commercial Medium term 100%
offices 1905 and 1906) building lease/
on the 19th Floor of Approximately
Eastern Commercial Centre, 1,532 square feet
395-399 Hennessy Road,
Hong Kong
BB EFIE395F 3995 HE e FHRER4,

HEHERNLIIBCERDE
(IRFE 190558 % 1906 SEM A E)

SUCCESS UNIVERSE GROUP LIMITED BEIBIKA R AT
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