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CEO’s Report
ITHEBRE

Dear Shareholders,

On behalf of the board of directors (the “Board”) of Hans
Group Holdings Limited (“Hans” or the “Company”) and its
subsidiaries (collectively, the “Hans Group” or the "Group”),
I am pleased to present the audited consolidated financial
results of the Group for the year ended 31 December 2025 (the
"Year”).
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The Year 2025 was an important year for Hans Group in
consolidating its business foundation and advancing its
steady development. Despite continued volatility in the global
macroeconomic environment, rising operating costs and
uncertainties arising from geopolitical factors, the Group maintained
steady growth, underpinned by its diversified business portfolio,
prudent financial management and agile operating strategies, and
further strengthened its competitive position across its three core
business segments of Hong Kong public transportation, media
advertising and energy.

On 30 January 2026, the shareholding in Bravo Transport Holdings
Limited (“Bravo” or “BTHL", together with its subsidiaries, the “Bravo
Group” or “BTHL Group”) was further restructured, whereby the
30% equity interest previously held by the financial investor was
transferred to Vanguard Equity Solutions Limited (“VES Co”), a
company wholly owned by Mr. David An, the controlling shareholder
of the Company, and has been accounted for as non-controlling
interests in the Group's consolidated financial statements, while
the Group continues to retain effective control over the BTHL
Group and Citybus through its 70% equity interest. The Group will
enjoy greater decision making autonomy and flexibility in resource
allocation, enabling it to further enhance operational efficiency
and competitiveness, and to provide the public with a safer, more
convenient and more comfortable public transport experience.
Driven by the consolidation of the Bravo Group’s results, our revenue
for the year surged by more than 100% year-on-year to HK$7.24
billion, reaching a new record high since listing, while earnings
before interest, tax, depreciation and amortisation (“EBITDA")
increased by 174.8% year-on-year to HK$832.5 million.
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CEO’s Report
TRAERRE

During the Year, Citybus actively supported a number of major
infrastructure and urban development projects of the Hong Kong
Government, including the Kai Tak Sports Park and the Sai Sha
comprehensive development project, by launching multiple new
routes to enhance connectivity between Kowloon, Hong Kong
Island, the New Territories, the airport and various boundary
control points, thereby further improving travel convenience for
local residents and visitors. Following the commissioning of the
Central Kowloon Bypass (Yau Ma Tei section), Citybus was the first
operator to introduce a new airport bus route via this new corridor;
in tandem with the recovery of Hong Kong's tourism sector, it also
expanded its sightseeing bus services by launching new "open-top”
sightseeing routes in the Southern District of Hong Kong Island,
integrating urban scenery with local culture and further elevating
the Citybus brand image in both local and overseas markets. To
support future operational development and service enhancement,
the Group entered into a contract with the UK bus manufacturer
Alexander Dennis (Asia Pacific) Limited for the purchase of 30 units
of 12-metre Enviro 500 double decker buses at a total consideration
of approximately HK$93.78 million. The new buses, which will be
delivered in batches from 2026 onwards, will not only improve fuel
efficiency and passenger comfort, but will also ensure adequate fleet
reserves to flexibly meet business growth needs, demonstrating the
Group's firm commitment to long term operational investment and
its social responsibilities.

In the media and advertising business, Bravo Media continued to
drive business integration and expansion. Since October 2025, Bravo
Media has become the exclusive advertising agency for Citybus
bus shelters. This development is expected to further strengthen
synergies between the Group’s transportation and advertising
businesses, accelerate the growth of non-fare revenue, and enhance
the efficiency of advertising resource integration and monetisation,
thereby improving the Group's overall profitability.

The energy business remained a key pillar of the Group’s stable
cash flow. Second phase of the renovation and expansion project
at Dongzhou International Terminal (“DZIT”) was approved by
the Dongguan Development and Reform Bureau* (e #EM
ME D) in June 2025, and the upgrade works for the oil and gas
berth formally commenced in November 2025, with completion
and commissioning targeted for mid-2026. Upon completion,
the liquefied hydrocarbon terminal will have a designed annual
throughput capacity of 2.02 million tonnes and will be capable of
handling a diversified range of liquefied hydrocarbon products,
effectively meeting the growing demand for clean energy in the
Guangdong-Hong Kong-Macao Greater Bay Area. Following
commissioning, the project is expected to contribute annual
revenue and cash flow of over RMB10 million to the Group, further
consolidating the Group’s leading position in energy infrastructure in
Southern China.

* for identification purposes only
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In addition, against a backdrop of interest rate volatility and
uncertainty in the financing markets, the Group successfully secured
new bank borrowings of approximately HK$2.8 billion during
the Year, primarily to optimise its debt profile and to supplement
working capital. These initiatives have strengthened the Group’s
liquidity and financial resilience, reduced funding costs and provided
a solid foundation for the Group to seize investment and expansion
opportunities in a volatile market environment.

Looking ahead, Hans Group will continue to drive the coordinated
development of its three major business segments, deepen the
integration of its energy terminal, public transportation and media
advertising businesses, and further enhance its diversified revenue
base, with the aim of delivering sustainable and stable returns
to shareholders while creating long term value for customers,
employees and the wider community.

Lastly, on behalf of the Board, | would like to express my
sincere gratitude to all our employees for their hard work and
professionalism over the Year, and to extend our heartfelt thanks
to our shareholders and business partners for their continued
trust and support. The Group will remain focused on enhancing
operational quality and financial performance, prudently executing
its development strategies and capitalising on market opportunities,
with the objective of generating long term, sustainable returns for
shareholders and making lasting contributions to our customers and
the society.

Yang Dong
Chief Executive Officer

Hong Kong, 25 March 2026
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Key Franchised Bus Network in Hong Kong
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Management Discussion and Analysis

SR ERE SR

(Expressed in Hong Kong dollars unless otherwise indicated) (LAY TR © BAEHERIN)

GROUP PROFILE

Hans Group Holdings Limited (“Hans” or the “Company”) and its
subsidiaries (collectively, “Hans Group” or the “Group”) is a leading
operator providing integrated facilities of jetties, storage tanks,
warehousing, and logistic services in Southern China for petroleum
and liquid chemical products, and offering value-added services at
its ports and storage tank farms, engages in the trading of oil and
petrochemical products, and operates filling station business in
China. Since 31 July 2024, the Group completed the acquisition,
securing a total stake of 70% in Bravo Transport Holdings Limited
("Bravo” or "BTHL", together with its subsidiaries, the “Bravo
Group” or “BTHL Group”), making BTHL a non-wholly owned
subsidiary of the Company. BTHL is principally engaged in the
provision of franchised and non-franchised bus services under the
brand “Citybus” in Hong Kong, as well as the provision of media
and advertising services.

BUSINESS REVIEW

TERMINAL STORAGE BUSINESS

Hans Group, through its indirect subsidiary, Dongguan Dongzhou
International Petrochemical Storage Limited (“DZ International”),
owns and operates a strategically-located liquid product terminal
in Dongguan, Guangdong Province. The Dongzhou International
Terminal (“DZIT") spans over 830,000 square metres of land and
coastal area on Lisha Island, Humen Harbour District, and is equipped
with berthing facilities capable of accommodating vessels ranging
from 500 to 100,000 deadweight tonnage (dwt).

DZIT comprises 94 storage tanks with a total capacity of
approximately 260,000 cubic metres, of which 180,000 cubic
metres are allocated for gasoline, diesel and other petroleum
products, and 80,000 cubic metres for petrochemical products. The
Group continues to actively pursue opportunities to enhance asset
utilization, including optimizing spare jetty capacity and developing
approximately 150,000 square metres of vacant land for future
expansion.
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Management Discussion and Analysis

EEENWE DM

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFS 7THI7R © BAFHERRIN

In June 2025, DZ International obtained approval from the
Dongguan Development and Reform Bureau* (e E M
% 3) for the renovation of oil and gas berths at DZIT, marking a
significant milestone in the Group’s ongoing efforts to upgrade
and expand its terminal infrastructure, and the renovation project
officially commenced construction in November 2025. The scope of
the renovation involves the conversion of the existing 50,000-tonne
oil and gas berth of DZIT, which is currently used for handling
oil products and liquid chemical products, into a 50,000-tonne
dedicated liquefied hydrocarbon terminal. Upon completion, the
renovated berth will have a designed annual throughput capacity
of approximately 2.02 million tonnes for liquefied hydrocarbons.
At the same time, DZ International will retain an 80,000-tonne oil
and gas berth, which will continue to fully support the Group'’s
existing loading and unloading operations for oil products and
liguid chemical products. This ensures that the ongoing business
activities of DZ International will remain uninterrupted during and
after the renovation. It is expected that the renovation project will
be completed by the end of June 2026. DZ International has entered
into a long-term terminal loading and unloading service agreement
for liquefied hydrocarbons with a customer. The revenue to be
generated from this agreement will not only be sufficient to cover
the costs of the renovation project but will also provide additional
income for DZ International.

Strategic Location and Operational Capabilities

Located within the Greater Bay Area — one of China’s most
economically vibrant regions — DZIT benefits from proximity to key
industrial and commercial hubs. This strategic positioning facilitates
efficient distribution of refined oil and petrochemical products and
supports the operational needs of manufacturers requiring licensed
facilities for hazardous goods storage.

The terminal is managed by a highly experienced team and is
equipped with advanced infrastructure that complies with stringent
safety and environmental standards. Fully licensed to handle a
broad spectrum of hazardous materials, DZIT provides secure and
compliant storage solutions aligned with regulatory requirements.

*  for identification purposes only

“ZROREFR EREEZERERAR

RZZ-—_RAFNA RNEBRERZT
%Eﬂ&i%ﬂ&ﬁ%ﬂEk@mEﬁ
ANETTERE  EEREASEEFE
?EZEE% SEELE AR M A AR R MR i R AR AR
SETERE RNEIBRN-_ZT_-_RF
+ AERBBE T - TIEANAZ
BEMAEEB I EHMMRELT
B WIS E WA AR i RO AL 2R ARS8 MR AR
WAL IEE AL » BIESEA TR - 2R
RETEBRMAE K EL202B BER(E K »
B BF - BOM BB R AR B — (EI8 & WA A S|
AN BEBEXEREAEBER B H MK
R TRMEHERE  BRSUEHM
MOGETRERMBBRER SN EE
ARG E  WEBHR T RNFA
ARAET - BMNEBRE—UEPERE]
B REBBERDREAR 24
AWATNERAAR I HIEENES
IRA] BN BIRR A sR B AN a

KHUBRELRED
RMABRRFE&ELEL N8
Brz—RER METZNIEREHE
Al Uk B E AL AT AN R Ko = R ) 8H
Rl M AEER AXHFERFIER
i FERma REmaEE

P R Vi
= K °

ZBEBEAERIEFEENEREE
VEHETHEERBLERRERENE
EEWRRE - RMNOCEETTRES
BERVYHOZEHE LARETAE
EEERALE2A RN ERRTE -

11



Management Discussion and Analysis
EEENWR D

(Expressed in Hong Kong dollars unless otherwise indicated) (A TR © BAEBHERIN)

Revenue Model and Service Offerings

DZIT generates income primarily through the leasing of storage
tanks, with pricing determined by tank size and product category.
Additional income is derived from handling charges for cargo
movements via jetty and road, as well as ancillary services such as
tank cleaning. These diversified service offerings contribute to a
stable and recurring revenue base, enhancing the resilience of the
Group's terminal operations against market fluctuations.

Key Performance Indicators

The primary metric used to assess DZIT's performance include
leaseout rates and cargo throughput, which directly impact revenue
and operational efficiency. Assuming stable unit pricing, higher
leaseout rates generally translate into increased storage income,
while greater cargo throughput typically derives higher handling
income due to elevated operational activity.

The leaseout rates and cargo throughput of DZIT over the past two
years are as follows:
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Operational statistics Change %
1%

Liquid product terminal and HEERBEK

transshipment services R
Number of vessels visited HEMEAE
— foreign — S 57 70 -18.6
— domestic e 662 902 -26.6
Number of trucks served to EREYM  EBHE

pick up cargoes 60,153 70,289 -14.4
Number of drums filled EREE 11,520 13,064 -11.8
Transshipment volume ﬁﬁau; (AWE)

(metric ton) 30,524 44,452 -31.3
- oil — i am 24,531 44,452 -44.8
— petrochemicals —Aftm 5,993 - N/A i F
Terminal throughput EEALE (A

(metric ton) 3,662,000 4,566,000 -19.8
Port jetty throughput HEEAMLE (ANE)

(metric ton) 2,144,000 2,830,000 -24.2
Storage services ER%
Leaseout rate — oil and HHEE—hm&k

petrochemical tanks (%) ALERITFE%) 91.3 946  -3.3 points 2}
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Management Discussion and Analysis
EEENWR DN

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFS 7THI7R © BAFHERRIN

For the year ended 31 December 2025, DZIT encountered
macroeconomic headwinds and the accelerating transition towards
electric vehicles (EVs) and renewable energy in China. These
structural shifts contributed to a decline in transshipment volume,
terminal throughput, and port jetty throughput by approximately
31.3%, 19.8% and 24.2%, respectively, compared to last year.
The average leaseout rate for oil and petrochemical tanks was
approximately 91.3%, which was 3.3 percentage points lower than
last year.

Looking ahead, the Group remains focused on adapting to evolving
market conditions and strengthening its competitive positioning to
capture future growth opportunities. For example, the renovation
of the oil and gas berths at DZIT will create a specialized terminal
for liquefied hydrocarbons, allowing DZ International to meet future
market demands. With an annual throughput capacity of about
2.02 million tonnes, this upgrade will generate new revenue while
still supporting existing operations with the retained 80,000-tonne
berth. The long-term service agreement for liquefied hydrocarbons
further ensures steady income, positioning the Group for future
growth.

TRADING BUSINESS

The Group maintains a robust trading platform for oil and
petrochemical products in the PRC, supported by long-standing
partnerships with leading energy enterprises such as PetroChina,
CNOOC, and Sinochem Group. These strategic relationships provide
a stable supply chain and reliable market access, reinforcing the
Group's competitive advantage.

The Group’s trading strategy emphasizes both volume expansion
and quality enhancement, with a focus on broadening its customer
base and optimizing procurement efficiency. By leveraging
centralized procurement and market intelligence, the Group aims
to mitigate price volatility, enhance profitability, and support the
sustainable development of its trading and storage businesses.
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The operational statistics of the trading business over the past two
years are as follows:

Operational statistics

BEMEFRE S EBGHEEZENOT -

Number of sale contracts ERIZHESREE
entered

Sales volume of oil and HmkAEmEE
petrochemical products (~H8)

(metric ton)

Building on the favourable momentum achieved in the prior year,
the Group further its trading activities during 2025. For the year
ended 31 December 2025, the sales volume of oil and petrochemical
products increased significantly by approximately 46.6%,
compared to last year, the number of sales contracts decreased by
approximately 15.3%, reflecting a shift towards larger contracts
sizes.

FILLING STATION BUSINESS

In August 2024, the Group commenced direct operations of its
filling station located in Zengcheng District, Guangzhou, covering a
site area of approximately 12,500 square metres. The station, which
previously generated rental income under a lease arrangement,
was constructed to stringent industry standards in terms of design,
equipment, and safety. Since 2024, the Group entered into key fuel
supply agreements and operated the station under the Sinochem
Group brand. This strategic collaboration enhances product
competitiveness, strengthens safety management, and improves
service quality. Leveraging Sinochem’s brand recognition and
technical expertise, the Group aims to attract a broader customer
base, drive sales growth, and align operational practices with
industry benchmarks.
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TRANSPORTATION BUSINESS
Citybus Limited

Hong Kong Franchised Public Bus Operations

Citybus Limited (“Citybus”), a major franchised public bus operator
in Hong Kong, currently holds two bus franchises, namely the
Franchise for the Urban and New Territories bus network (“CTB
(F3)") and the Franchise for the Airport and North Lantau bus
network (“CTB (F2)”). These franchises collectively cover 240 bus
routes across Hong Kong Island, Kowloon, and the New Territories,
supported by a fleet of over 1,700 registered buses.

Hong Kong Non-Franchised Transport Operations

In addition to its franchised bus services, Citybus has been providing
non-franchised bus services, including employee bus services for
various companies and resident shuttle services for residential
estates. Citybus also offers private bus hire services for special events
and open-top bus hire services in Hong Kong. These non-franchised
bus services provide tailored transportation solutions across the
region to a variety of customers.
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Key Performance Highlights FTERRBE
As at As at
31 December 31 December
2025 2024
R=B-HF R_T_MF
+=A=+—-H +t-—A=+—H

Operational statistics

Hong Kong Franchised Public Bus ?zﬁ%ﬁ"ﬁlﬂiﬁﬁ :

Operations:
Number of bus routes operated KEDTREHAE 240 235
— Hong Kong Island Routes —BBERZ 97 97
— Cross Harbour Tunnel Routes —BERE AR 86 85
— Kowloon/New Territories Routes — LB R R AR 57 53
Fleet size BERE
— Number of registered buses —E2&RELTEHE 1,744 1,739
— Number of licensed buses —BEMRBRELT#HE 1,581 1,552
Fleet availability (%) BB K AT AR A R (%) 91.1 90.4*
Number of full-time and part-time drivers LR S Il T od=

employed 4,324 4,366
Average number of full-time drivers per BWoRERELH

licensed bus FHEBRIREE 2.5 2.5
Hong Kong Non-Franchised Transport ERIEEREEE

Operations:
Number of non-franchised registered buses EERIFFLEOLTEE 42 41
Number of non-franchised licensed buses PEMRIFEFEEETHA 35 34

Data represents the period from 1 August 2024 (immediately after the — *
completion of the acquisition of BTHL) to 31 December 2024
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Hong Kong Franchised Public Bus Operations

Established in 1979 with a single double-deck bus, Citybus has
evolved into one of Hong Kong's leading franchised public bus
operators through continuous innovation and a commitment to
high-quality service delivery. As at 31 December 2025, Citybus
operated a fleet of over 1,700 registered buses across Hong Kong
Island, Kowloon, and the New Territories, supported by a workforce
of more than 5,000 employees. Citybus served approximately 360.2
million passenger journeys for franchised and non-franchised bus
operations during 2025, averaging approximately 1 million journeys
per day.

Citybus's franchised bus services started in 1991, and we currently
hold two bus franchises, namely CTB (F3) and CTB (F2), both of
which commenced in 2023 for a ten-year term ending in 2033.

We operate the franchised bus services under three main brands:
(i) Citybus — serving urban and the New Territories, which recently
extended its service network in newly developed areas such as
Kai Tak, Tuen Mun North, Queen’s Hill, and Shap Sze Heung,
along with the popular boundary services to Heung Yuen Wai
and Shenzhen Bay; (ii) Cityflyer — providing premium airport and
boundary services from Hong Kong International Airport and the
Hong Kong-Zhuhai-Macao Bridge to urban districts; and (iii) HK City
Sightseeing — a rebranded open-top sightseeing service offering
frequent departures (as often as every 8 minutes) to major tourist
attractions, retail destinations, and dining hotspots across Hong
Kong.

Citybus is the only franchised public bus operator with solely
operated routes covering all 18 districts in Hong Kong. Its fleet
includes electric and hydrogen-powered buses, with the majority of
vehicles meeting Euro V emissions standards or above, underscoring
the Group’s commitment to environmental sustainability and
innovation.
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New Franchised Bus Routes

Citybus is actively collaborating with the Hong Kong Government
to advance major infrastructure projects. In support of the newly
completed world-class facility, Kai Tak Sports Park, special routes
have been established to connect all areas of Hong Kong Island,
Kowloon, and the New Territories, as well as the airport and
the boundary control points. Following the inauguration of the
Central Kowloon Bypass (Yau Ma Tei section), Citybus pioneered
the first airport bus service via this new corridor. To facilitate the
commencement of new residential and recreational areas in Sai
Sha, Citybus has launched several new bus routes to enhance both
inter-district and intra-district connections. Furthermore, the HK
City Sightseeing open-top bus service continues to expand into
the Southern District of Hong Kong Island, thereby bolstering the
ongoing development of Hong Kong's tourism industry.

Our Workforce

Citybus is committed to creating a fair, inclusive and multicultural
workplace. The proportion of female and ethnic minority bus
captains, technicians, and apprentices continues to rise, which is a
key objective of the company to enhance workplace diversity. The
overall female workforce has increased by 4.5% year-on-year, with
the proportion of female bus captains rising by 7%. The number
of ethnic minority bus captains has increased by 27% year-on-year,
and the first ethnic minority female bus captain in Hong Kong has
already served Citybus for more than two years.

Corporate Social Responsibility

Citybus formed the “Citybus Awesome Team” in 2025, with a
group of over 100 corporate volunteer members, in giving back to
the community through various support. Volunteer services were
conducted throughout the year in the form of DIY workshop,
visitation and bus tour.

MEEE LR

WEBGEABEBRNTALERIARE
Ko RO RREE REREE
BRERHZGERKE - ERBAHR
HIZ RO - BEZ T NLEe 8 Ol )
BE - WER A E R AR E R
BETRS - RESEYPEERERR
BEm  BERRZGRERBEARE
BREHREREN BRMENHEE
EXrf8grsEnRkE2A5ME X
BEREXRER -

EMWE B
BERIBEAY K@t xXtZ2xw
THERR ZMERPBEHEER KT
MBRENLAFE LT ERAFES
THERRZTIENEZRR - BRELM
BTHERF EFA45%  KMEERLH
BIN7% - LEEBERABRIKF LA
27% 2R BN BERBELEERD R
WEREEBRE

bEHEEE

BMER -ZE-RFRLT [HEELK]
ESCHABI0BREEETMA > BB
BARENELEHULELE - BE—
FHEELEERZEEIRE
HEDIYI{EY; - R RELES -

18 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



Management Discussion and Analysis
EEENWR DN

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BAE FHERKRIN

Major Depots

Routine maintenance and repair services are provided at Citybus’s
five major bus depots in Chong Fu Road, Chai Wan and Wong
Chuk Hang on Hong Kong Island, in West Kowloon in Kowloon and
Siu Ho Wan in Northern Lantau. Citybus also operates seven bus
servicing and/or parking areas in Wong Chuk Hang and Sheung Wan
on Hong Kong Island, in West Kowloon in Kowloon, in Tuen Mun,
and Tseung Kwan O in the New Territories, and in Tung Chung on
Lantau Island.
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Year in which

Remarks

(-E

Head Office and vehicles
inspection and repairs,
including refurbishment
AR E R BRI E RS
(B8

Vehicles inspection and repairs,
including refurbishment
BiinE RAEE(BERE)
Serving the Urban and New
Territories bus networks

AR TS T B Ko ¥ SRS 4848

Serving the Urban and

New Territories bus networks. Site
of Hong Kong'’s first hydrogen
refueling station, strategically
located to support the Citybus
network growth into Kowloon and
the New Territories
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Site Vehicle operations
Area (m?) Capacity commenced
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(FE5HXK) FRE F4
Chong Fu Depot 13,000 225 2002
BB E R
Chai Wan Depot 11,297 168 2004
SEE
Wong Chuk Hang 3,002 45 1998
Depot
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West Kowloon 8,200 55 2005
Depot
FaNLBEE R
Siu Ho Wan Depot 8,800 30 1999
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Hong Kong Non-Franchised Transport Operations

Since its establishment in 1979, Citybus has provided non-franchised
bus services that play a vital supplementary role in Hong Kong's
public transport system. These services address mobility needs not
fully met by scheduled franchised routes and include: employee bus
services for corporate clients, resident shuttle services for residential
estates, private bus hire services for special events, and open-top
bus hire services for tourism and promotional activities in Hong
Kong. These services primarily serve a residential estate in Sha Tin,
a broadcasting company in Tseung Kwan O, and an international
health and beauty retailer in Sha Tin. Citybus has also maintained a
long-standing partnership with the Hong Kong Marathon, providing
shuttle services for the event for over 25 years. Additionally, Citybus
offers charter services for group outings, corporate functions, and
public events, further diversifying its non-franchised bus operations.

The Group operates City Tours Limited (“City Tours”), a
wholly-owned subsidiary of Citybus, which holds a travel agent
license, and provides bus and travel-related services across Hong
Kong. City Tours currently offers on-demand sightseeing, open-top
bus hire, and private hire services.

MEDIA AND ADVERTISING BUSINESS

Advertising Services and Strategic Partnerships

The Group's advertising services are managed by Bravo Media
Limited (“BML" or “Bravo Media”), which serves as the exclusive
advertising agency for both exterior and interior of Citybus's
franchised bus fleet under a ten-year contract continuing until 2033.
BML has further expanded its reach by securing the exclusive rights
to provide advertising services across multiple MTR lines, including
the East Rail Line, Tuen Ma Line, Light Rail, and MTR Buses. This
agreement, effective from 1 January 2024 to 31 December 2028,
includes extension options for up to five additional years at the
discretion of MTR Corporation Limited.

This strategic partnership enables BML to provide unmatched
advertising opportunities by leveraging high-traffic, high-visibility
locations across Hong Kong. With a network that encompasses
109 MTR stations and Citybus routes, BML connects with over 3.5
million patrons daily, ensuring comprehensive coverage from North
to South and East to West across the territory.
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On 8 August 2025, Citybus gave notice to JCDecaux Cityscape
Limited to early terminate the advertising agreement for the supply
of services relating to bus shelter advertising with effect from 2
October 2025. Following the termination, BML became the exclusive
advertising agency for Citybus’s bus shelters based on the relevant
tender results. The arrangement enables BML to enhance synergies
in advertising business development and brand messaging, and also
enhances the Group's advertising revenue and overall profitability.

OUTLOOK

The year 2025 marked an important milestone for Hans Group,
as the Group progressively evolved from a single segment energy
business into a diversified integrated platform spanning three core
segments: energy terminal storage and trading, public transportation
in Hong Kong and media and advertising. Looking ahead, the
Group expects that developments in the global macroeconomic
environment, interest rate trends and geopolitical tensions will
continue to introduce a degree of uncertainty to its operating
environment. Following the acquisition of a majority interest in
BTHL in 2024 and the full consolidation of the Citybus business, the
Group has achieved a more balanced revenue mix, which is expected
to enhance its resilience and capacity for sustainable growth amid
macroeconomic volatility, interest rate uncertainty and geopolitical
risks.

As the Group's largest revenue contributor, the Hong Kong public
transportation segment will remain the key growth engine of the
Group. After the BTHL Group was consolidated into the Group and
Citybus became a subsidiary in 2024, the shareholding of BTHL
Group was further restructured in January 2026, whereby the
30% equity interest previously held by the financial investor was
transferred to Vanguard Equity Solutions Limited (“VES Co"”), a
company wholly owned by Mr. David An, the controlling shareholder
of the Company, and has been accounted for as non-controlling
interests in the Group’s consolidated financial statements, while the
Group continues to retain effective control over the BTHL Group
and Citybus through its 70% equity interest. This restructuring
optimises the capital structure, reduces the Group'’s financial burden,
enhances operating efficiency and strengthens control over its core
transportation operations, thereby supporting the Group’s long term
sustainable development strategy.
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Following the consolidation of the BTHL Group and the
transformation of Citybus into a subsidiary, management has been
implementing a series of initiatives, including optimising route
network planning, improving fleet and crew deployment efficiency,
and enhancing the overall service experience, while deploying new
fleet capacity prudently to capture sustainable growth in both
fare and non-fare revenue. Bus energy costs remain a significant
component of operating expenses, and despite the Group’s ongoing
emphasis on financial prudence and precise cost management,
recent rises in fuel prices have intensified pressure on profitability.
If prolonged elevated fuel prices persist over a sustained period,
the Group expects to encounter substantial upward pressure on
operating cost. The current regulatory framework for Hong Kong'’s
franchised bus services lacks a timely mechanism for fare adjustments
amid fuel cost fluctuations, though the Group will continue
monitoring price movements closely and engaging proactively with
the Government through established channels to protect its financial
health. In parallel, the Group continues to leverage its strengths in
energy and industrial supply chains to secure more cost-competitive
supplies of spare parts, and consumables for Citybus, with a view
to lowering operating costs and improving gross margins, while
benefiting from operational efficiency and government support
for public transport services. Management expects continued
government investment in large-scale infrastructure and new
development areas, together with the gradual normalisation of
boundary travel and tourism, to provide medium- to long-term
support for passenger volume growth and network optimisation,
gradually improving the segment’s revenue mix and return profile
with greater scale benefits and resilience across economic cycles.

In the media and advertising business, Bravo Media has emerged
as a new growth driver for the Group. With its appointment as the
exclusive advertising agency for Citybus’s bus shelter network from
October 2025, the Group intends to further deepen the integration
between its transportation assets and out of home advertising
resources, particularly in high traffic commuter locations such
as bus shelters and major transport interchanges. Management
will focus on expanding the client base, broadening the product
portfolio and progressively introducing data driven advertising
solutions. By actively participating in tenders for major outdoor
advertising projects in Hong Kong and overseas, Bravo Media is
expected to deliver sustained revenue growth and higher advertising
monetisation efficiency over the coming years, thereby enhancing
the overall earnings quality of the Group.
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In the energy business segment, although the industry continues
to face macro level challenges such as oil price volatility, regulatory
changes and demand cycles, the Group remains committed to
consolidating its existing customer base and market share to sustain
a stable cash flow contribution, while at the same time accelerating
the second phase of the renovation and expansion project at DZIT
with a target to complete the major works around mid 2026. Upon
completion, the upgraded liquefied hydrocarbon terminal will
add high tariff throughput to the Group. The proposed liquefied
hydrocarbon storage tank project, currently under planning, is
expected not only to generate rental income at significantly higher
unit rates than traditional oil products but also to further increase
throughput at the liquefied hydrocarbon berth, thereby reinforcing
the Group’s leading position in the energy and petrochemical
infrastructure sector in Southern China. The Group is also working
closely with the local government to advance the planning and
development of new energy or new materials production projects
on reserved land, with the aim of capturing policy support and first
mover advantages arising from the national strategy to develop new
productive forces.

From a financial management perspective, the Group will continue
to adhere to a prudent financial policy, with a clear focus on
liquidity, funding costs and debt maturity profile. Building on the
approximately HK$2.8 billion of new bank borrowings secured
during the year, the Group will support business development and
strategic investments in an orderly manner. The Group will closely
monitor capital market conditions and interest rate movements and
adjust its financing strategy as appropriate, with the objective of
maintaining a solid capital structure and ample financial flexibility
so that it can continue to seize attractive investment and expansion
opportunities even in a volatile market environment.

Overall, the Board and management remain cautiously optimistic
about the Group’s medium- to long-term prospects. The Group will
continue to execute its established strategies across its three major
segments, being public transportation, media and advertising, and
energy and petrochemicals, in an orderly manner, deepen synergies
among its businesses and further optimise its revenue mix and
earnings quality, with the goal of delivering sustainable, long term
and stable returns to shareholders while creating enduring value for
passengers, customers and the broader community.
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FINANCIAL REVIEW
During the year ended 31 December 2025, the Group’s financial
performance is set out as below:

B3 E
BE-E-Af+-A=+—ALEE
AEEOSBRERIINT

Change %
Revenue WA 7,239,879 3,551,066 +103.9
Other income HAB WA 76,507 20,762 +268.5
Operating costs 4 25 Bl 7N (7,122,021) (3,557,456) +100.2
Profits from operations £ m A 194,365 14,372 +1,252.4
Finance costs YR IR (339,279) (190,901) +77.7
Loss before taxation B AT E R (144,914) (176,529) -17.9
Income tax expenses PSR X2 (30,039) (5,076) +491.8
Loss for the year FREE (174,953) (181,605) -3.7
Depreciation and amortisation 7 & K # §4 638,146 288,556 +121.2
Earnings before interest, BRAIE - THIE - B R
tax, depreciation and SHRTZAF (TEBITDA])
amortisation (“EBITDA") 832,511 302,928 +174.8
Net loss margin (%) F R E(%) (2.4) (5.1)  -2.7 points 24
Basic and diluted loss per FRERN M EEEE (L)
share (cent) (3.84) (4.52) -15.0

The Group’s results for the year and EBITDA

The Group's net loss for the year ended 31 December 2025 was
approximately $175.0 million (2024: $181.6 million), representing a
decrease of 3.7% compared to last year.

The decrease was mainly due to an increase in revenue of
approximately $3,688.8 million from the full-year effect of the
BTHL Group acquisition in the current year. This was partly offset by
higher depreciation and amortisation expenses of $349.6 million and
increased staff costs of $1,335.5 million, both attributable to the
full-year effect of the BTHL Group acquisition, as well as higher cost
of inventories of $995.1 million due to a 58.4% increase of revenue
in trading business segment.

Despite the reported net loss, the Group achieved a strong EBITDA
of approximately $832.5 million (2024: $302.9 million), an increase
of 174.8% compared to last year.

REBFAEEKEBITDA
AREBHEZE T -_AF+-A=+—H
FFEEZFERBOA75ET (-
F18161ETL) REFRL3.7% °
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Revenue

During the year, the Group managed its operations by the existing
reportable segment revenue from the business of (i) trading, (ii)
terminal storage, (iii) retail filling station, (iv) transportation and (v)
media and advertising. The breakdown is as follows:

A
FARAKRELBRERBNESER (i)
TSR A R TS (ihnom vt T E X5 (v)
RBEBARVER R ESEBHA &
EORMBAETER - ASTAT

2024
—ETmMEF
$'000 % Change %
Ft %
Trading business BEZEWK
Sales of oil and HEmm &k Aalt
petrochemical products  Z fh 2,612,628 36.1 1,649,647 46.5 +58.4
Terminal storage BEERES
business
Storage income SREILPN 67,003 0.9 91,557 2.6 -26.8
Port and transshipment 78 0 K& &g U A
income 28,148 0.4 36,686 1.0 -23.3
Retail filling station IhE B EER
business
Revenue from operating A% & K tH F8 i v
and leasing a filling WA
station 54,947 0.8 30,659 0.9 +79.2
Transportation REE
business
Fare revenue EEWA 3,903,249 53.9 1,538,763 43.3 +153.7
Bus hire income E+HESEKRA 26,431 0.4 10,179" 0.3 +159.7
Miscellaneous IR 9,395 0.1 4,140" 0.1 +126.9
Media and advertising 8% E&£7%
business
Advertising income BEEA 538,078 7.4 189,435 5.3 +184.0
7,239,879 100.0 3,551,066 100.0 +103.9

* Data represents the period from 1 August 2024 (immediately after the

completion of the acquisition of BTHL) to 31 December 2024

T RFFR

EREEZERARAR
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During the year ended 31 December 2025, the Group’s revenue
was approximately $7,239.9 million (2024: $3,551.1 million),
representing an increase of 103.9% compared to the previous year.
This remarkable growth was mainly attributable to the consolidation
of newly acquired BTHL Group since the completion date of the
acquisition and a significant rise in trading revenue during the year.

Revenue from the trading, terminal storage, and retail filling station
businesses were approximately $2,612.6 million (2024: $1,649.6
million), $95.2 million (2024: $128.2 million) and $54.9 million
(2024: $30.7 million), respectively. Revenue from the newly acquired
transportation and media and advertising businesses contributed
approximately $3,939.1 million (1 August to 31 December 2024:
$1,553.1 million) and $538.1 million (1 August to 31 December
2024: $189.4 million), respectively, to the Group. Despite a decline
in terminal storage income due to a lower leaseout rate, the Group
achieved substantial growth in overall revenue, primarily driven by
the consolidation of revenue of approximately $2,734.6 million from
BTHL Group since the completion of the acquisition and the increase
in trading revenue of $963.0 million due to the increase in sales
volumes of oil and petrochemical products compared to last year.

Fare revenue mainly represented income received from the
provision of bus transport services through the operation of two
bus franchises, namely CTB (F2) and CTB (F3), and non-franchised
bus services in Hong Kong. During the year ended 31 December
2025, the fare revenue amounted to approximately $3,903.2
million. During the period from 1 August 2024 (immediately after
the completion of the acquisition) to 31 December 2024, the fare
revenue amounted to approximately $1,538.8 million.

Advertising income mainly represented (i) income for the use of
bus shelters in providing advertising services through an advertising
partner during the period from 1 August 2024 to 1 October 2025
and through BML with effect from 2 October 2025; (ii) income
from the provision of advertising services on interior and exterior
surfaces of bus bodies, and bus shelters through BML; (iii) income
from the provision of advertising services across multiple MTR lines,
including the East Rail Line, Tuen Ma Line, Light Rail, and MTR Bus
through BML; and (iv) the production and installation income from
advertisements through BML. During the year ended 31 December
2025, the advertising income amounted to approximately $538.1
million. During the period from 1 August 2024 (immediately after
the completion of the acquisition) to 31 December 2024, the
advertising income amounted to approximately $189.4 million.
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Other income

During the year ended 31 December 2025, the Group's other
income was approximately $76.5 million (2024: $20.8 million),
representing an increase of 268.5% compared to the previous year.
The increase was primarily attributable to the increase in the gain
on early settlement of deferred payment and the fair value gain on
revaluation of the liability for acquisition of non-controlling interest.
The breakdown of other income is set out in note 4 to the financial
statements of this annual report.

Operating costs

During the year ended 31 December 2025, the Group’s operating
costs were approximately $7,122.0 million (2024: $3,557.5 million),
representing an increase of 100.2% compared to the previous
year. The increase was mainly attributable to the increase in the
cost of inventories sold by $995.1 million, representing an increase
of 59.9% compared to the previous year, due to the increase in
trading revenue during the year. In addition to the increase in the
cost of inventories sold, the full-year consolidation of the newly
acquired BTHL Group resulted in substantial increases during the
year, including staff costs by $1,335.5 million, depreciation and
amortisation by $349.6 million, bus energy costs by $235.6 million,
and repairs and maintenance by $205.9 million.

Finance costs

During the year ended 31 December 2025, the finance costs
amounted to approximately $339.3 million (2024: $190.9 million).
The increase was mainly attributable to the full-year consolidation
of the newly acquired BTHL Group, partly offset by a decrease in
finance costs related to the deferred payments payable by the Group
for the acquisition.

Taxation

During the year ended 31 December 2025, the Group’s income tax
expenses were approximately $30.0 million (2024: $5.1 million),
representing an increase of 491.8% compared to the previous
year. The details of income tax expenses are set out in note 7 to the
financial statements of this annual report.

Basic and diluted loss per share
The basic and diluted losses per share for the year ended 31
December 2025 were 3.84 cent (2024: 4.52 cent).
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LIQUIDITY, GEARING AND CAPITAL STRUCTURE

As at 31 December 2025, the Group’s total cash and bank balances,
excluding restricted bank balances, amounted to approximately
$291.2 million (2024: $488.0 million). The decrease in the Group's
total cash and bank balances was primarily attributable to early
settlement of deferred payment. Most of the funds were held in HK
dollars, RMB, and US dollars.

As at 31 December 2025, the Group had total assets of
approximately $9,838.4 million (2024: $9,870.2 million) and net
current liabilities of approximately $214.3 million (2024: net current
liabilities of $547.8 million). The current ratio as at 31 December
2025 of the Group was 0.89 (2024: 0.69).

As at 31 December 2025, the Group had outstanding bank and
other borrowings of approximately $3,186.9 million (2024: $2,394.8
million). The increase was mainly attributable to the new bank loan
facilities obtained by the Group during the year. The proceeds of
which were utilised to refinance the Group's existing loan facilities
and provided the Group with additional funds for general corporate
and working capital purposes. The total equity of the Group as at
31 December 2025 was approximately $2,240.3 million (2024:
$1,070.1 million). The gearing ratio (defined as total liabilities to
total assets) as at 31 December 2025 was 77.2% (2024: 89.2%).
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FINANCIAL RESOURCES

The Group actively monitors its liquidity requirement and financial
resources to maintain a healthy and stable financial position.
Throughout the financial year ended 31 December 2025, the
Group met its working capital requirement principally from its
business operations and financed with facilities provided by banks.
Management remains confident that the Group possesses adequate
financial resources to meet its future debt obligations and support
its working capital and future expansion needs. Due attention will
continue to be paid to developments in capital and debt markets, as
well as the Group's operational progress, to ensure the efficient and
prudent use of financial resources.

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS, AND
DISPOSALS, AND FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As at 31 December 2025, the Group’'s significant investments,
material acquisitions and disposals are set out as below.

(i) Amendment and Restatement of the 2024 Shareholders’
Agreement
Reference is made to the announcements of the Company
dated 24 May 2024, 17 July 2024 and 31 July 2024 and the
circular of the Company dated 21 June 2024 (the "Acquisition
Circular”) in respect of the acquisition of 54.44% of the total
issued shares of BTHL by Glorify Group Limited (“Glorify”), a
wholly-owned subsidiary of the Company (the “Acquisition”).
Reference is also made to the announcement of the Company
dated 3 September 2025 in respect of the termination of the
Previous Call Option and the Previous Put Option, as well as
the announcement of the Company dated 30 January 2026 in
respect of the Company’s non-exerise of right of first refusal,
the acquisition of 30% of the total issued share of BTHL by
VES Co and the grant of call option for Glorify to purchase all
or part of the BTHL Shares held by VES Co. Unless otherwise
indicated, capitalised terms used in this section shall have the
same meanings as those defined in the Acquisition Circular.
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Following the Acquisition, on 3 September 2025, Glorify and TWB
Holdings entered into an amendment and restatement deed (the
“Amendment Deed”) to amend and restate the shareholders’
agreement dated 17 July 2024 between Glorify and TWB Holdings
in respect of BTHL (the “2024 Shareholders’ Agreement”) such
that: (1) the Call Option and the Put Option in respect of the BTHL
Shares held by TWB Holdings shall be terminated; (2) the Group
(through Glorify) shall have a right of first refusal in respect of future
transfer of shares in BTHL (the “Right of First Refusal”); and (3) the
TW Advisory Agreement between BTSL and Templewater HK shall
be terminated. No consideration or premium is payable by any party
for entering into or under the Amendment Deed. Following the
termination of the Call Option and the Put Option, the Group will no
longer have the obligation to acquire the relevant Put Option Shares
from TWB Holdings, and the Group’s liability for the acquisition of
the non-controlling interest and the related embedded derivative
financial assets as at 3 September 2025 were derecognised in, and
removed from, the Company’s consolidated financial statements; as
a result, the gearing ratio of the Group decreased accordingly.
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Security

In 2020, TWB Holdings had granted a share charge over 51%
of the total issued BTHL Shares to NWS Service (i.e. the 2020
NWS Share Charge). In order to facilitate the Acquisition,
the 2020 NWS Share Charge was released by NWS Service
pursuant to a deed of release dated 26 July 2024 prior to
Completion. Immediately after Completion, it was replaced by
a new share charge over 51% of the total issued BTHL Shares
dated 31 July 2024, granted by Glorify and TWB Holdings,
on a pro rata basis based on their respective shareholding in
BTHL immediately after Completion (the “2024 NWS Share
Charge”). As such, upon Completion, under the 2024 NWS
Share Charge, each of Glorify and TWB Holdings had granted
a share charge in respect of 3,600 BTHL Shares (representing
36% of the total issued BTHL Shares) and 1,500 BTHL
Shares (representing 15% of the total issued BTHL Shares),
respectively, to NWS Service. On the same day, as security for
the payment of the deferred payment under the Acquisition,
Glorify had granted a share charge over 3,400 BTHL Shares
(representing 34% of the total issued BTHL Shares) in favour of
TWB Holdings. Upon the payment of the deferred payment to
CTFS Management Limited (formerly known as NWS Service)
on 15 October 2025, the 2024 NWS Share Charge was
released pursuant to a deed of release dated 15 October 2025.
As such, the 3,400 BTHL Shares representing 34% of the total
issued BTHL Shares owned by Glorify remained charged as
security in favour of TWB Holdings.
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Save for the above disclosed, there were no other significant
investments, nor were there any other material acquisitions or
disposals during the year. The Group did not have any future plans
for material investments nor addition of capital assets as at the
reporting date.

EXPOSURE TO FLUCTUATION IN EXCHANGE RATES, PRICES
AND RELATED HEDGE

Foreign Currency Risk

The Group’s cash and bank balances are held predominately
in HK dollars, RMB and US dollars. Revenue collection is mainly
denominated in HK dollars and RMB while operating outgoings
incurred by the Group’s PRC subsidiaries are mainly denominated
in RMB. The Group's exposure to foreign currency risk mainly arises
from transactions where storage, port, and transshipment income
are billed in a currency different from the functional currency of the
respective operations. However, as most of the Group's revenue
and expenditure are naturally aligned in their respective functional
currencies, management considers that the Group’s exposure to
fluctuation in exchange rates is not significant.

Fuel Price Risk

Prices of oil products are affected by a wide range of global and
domestic factors beyond the Group’s control. Fluctuations in such
prices may have favourable or unfavourable impacts on the Group'’s
operations. For the Group's trading business, operations are primarily
conducted under a back-to-back sale and purchase model. The
Group has actively developed its network of end customers of filling
stations to reduce procurement costs by centralising procurement,
retail and wholesale activities. This approach not only reduces
the risk of oil price fluctuations but also enhances profitability.
For the Group's core franchised public bus operations, fuel price
fluctuations can have a significant financial impact, as fuel costs
represent a major component of operating expenses. With prices of
oil products expected to fluctuate going forward, management is
actively monitoring market movements, sourcing the best options to
maximise cost benefits for the Group, and identifying optimal timing
to enter into appropriate derivative contracts based on prevailing
fuel price levels.
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(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BAE FHERKRIN

Interest Rate Risk

The Group's interest rate risk primarily arises from bank and other
loans. In view of the volatile financial markets, the Group will
continue to closely monitor the market conditions and develop
appropriate strategies to manage its exposure to interest rate
fluctuations. As at 31 December 2025, all of the Group’s bank and
other loans were denominated in Hong Kong dollars and RMB and
over 70% of the Group’s bank and other loans were on a floating
rate basis (2024: over 70% of the bank and other loans on a floating
rate basis). Management will continue to closely monitor interest rate
movements and review its interest rate risk management strategy in
light of prevailing market conditions.

Save for the above disclosed and note 29 to the financial statements
of this annual report, there were no other significant risks of
exchange rates, price and related hedge during the year ended 31
December 2025. Details of other financial risks such as credit and
liquidity risks are stated in note 29 to the financial statements of this
annual report.

EMPLOYEE AND REMUNERATION POLICY

As at 31 December 2025, the Group had a total of approximately
6,100 employees (2024: approximately 6,040). The Group is
committed to recruiting, retaining and developing competent
individuals who contributed to the Group’s long-term success
and growth. Remunerations and other benefits of employees
and directors are reviewed annually in response to both market
conditions and trends, and are based on qualifications, experience,
responsibilities and performance. In addition to basic salaries and
other staff benefits, discretionary bonuses, share options and share
awards may be awarded to employees and directors who display
outstanding performance and contributions to the Group.

CHARGE ON GROUP’S ASSETS

In addition to the security arrangements referred to in the section
headed “SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS,
AND DISPOSALS, AND FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS - (ii) Security” above, the Group has provided
the lender with certain of the Group’s property, plant and
equipment, interests in leasehold land and buildings held for own
use, trade and other receivables (including amounts due from group
companies within the Group), cash and bank balances, inventories,
restricted bank balances and the entire issued shares in certain
subsidiaries as collaterals for the banking facilities granted. Details
are set out in note 21 to the financial statements of this annual
report.
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COMMITMENTS
Details of commitments are set out in note 31 to the financial
statements of this annual report.

CONTINGENT LIABILITIES
As at 31 December 2025, the Group has no material contingent
liabilities.

EVENTS AFTER BALANCE SHEET DATE
Details of events after the end of the reporting period are set out in
note 36 to the financial statements of this annual report.

FINAL DIVIDEND
The Directors do not recommend any final dividend for the year
ended 31 December 2025. (2024: HK1.5 cents)

AE
A2 FBEN A F R B mRM T3 -

RAREE
RZE_RFE+-_A=+—8 A&EH
WHEERKAEE -

HREBRNER
BERRBRENFRFBHANANFRY
BRI TE36 ©

RERE
EETEEREBEE_ZT_HAE+_-A
=+ HAEFERZEEMARARB (ZF
P4 - 1558 o

34 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



Profile of Directors and Senior Management
EERENEEASGRE

EXECUTIVE DIRECTORS

Mr. David AN, aged 66, has been the Chairman and an executive
Director of the Company since July 2002 while he also serves
on the board of director of BTHL. Mr. An has many years of
experience in China business particularly in the provision trading of
petroleum products and petrochemicals, properties investments and
developments in China.

Mr. YANG Dong, aged 65, has been an executive Director and the
Chief Executive Officer of the Company since July 2016. Mr. Yang
joined the Company in 2012, and holds directorships within the
Group (including Bravo Group) of companies. Prior to joining the
Company, he held various senior key positions in the subsidiaries
of China Petroleum & Chemical Corporation such as the deputy
general manager in China Petrochemical International Co. Ltd. and
deputy chairman and executive director in Sinopec Kantons Holdings
Limited (934.HK). He has extensive experience in international trade
of petroleum and chemical commodities. Mr. Yang graduated
from Beijing Normal University with a degree in Economics. He also
holds a Master’s degree in Project Management from University of
Management and Technology.

Mr. ZHANG Lei, aged 60, has been an executive Director of the
Company since August 2007. Mr. Zhang joined the Company
as Chief Operating Officer, PRC in 2006. He has many years of
experience in petroleum and petrochemical industry. He has
expertise in petrochemical specialized technology and is familiar
with financial accounting policy and system of the PRC. Mr. Zhang
also has in-depth knowledge in large petrochemical project
management. He had held various key positions such as the chief
financial officer of the Singapore branch, deputy general manager
and chief financial officer of the Hong Kong branch of China
Petrochemical Corporation. Mr. Zhang graduated from Dongbei
University of Finance and Economics and obtained the qualification
of engineer.
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Mr. LI Wai Keung, aged 69, was re-designated as an executive
Director in July 2024. Prior to his re-designation, Mr. Li had been an
independent non-executive Director since July 2002. Mr. Li is also
a member of the Nomination Committee and the Remuneration
Committee of the Company and holds directorships within the
Bravo Group of companies. Mr. Li graduated from The Hong Kong
Polytechnic and holds a Master’s degree in Business Administration
from The University of East Asia, Macau. He is a fellow member
of the Association of Chartered Certified Accountants and the
Hong Kong Institute of Certified Public Accountants. Mr. Li has
held directorships or senior management positions at various listed
companies in Hong Kong. He has worked at a wholly-owned
subsidiary of Henderson Land Development Company Limited (12.
HK). He was also an independent non-executive director of LET
Group Holdings Limited (formerly known as Hong Long Holdings
Limited) (1383.HK) until May 2011, an executive director of
Guangdong Land Holdings Limited (formerly known as Kingway
Brewery Holdings Limited) (124.HK) until February 2020, a
non-executive director of Guangdong Investment Limited (270.HK)
until March 2020. He was also an executive director of GDH Limited
until June 2019 and the chief financial officer of GDH Limited until
January 2020. Mr. Li is currently an independent non-executive
director of Shenzhen Investment Limited (604.HK), China South City
Holdings Limited (in liquidation) (1668.HK), Zhong Ju Investment
Group Limited (formerly known as Centenary United Holdings
Limited) (1959.HK) and Legend Upstar Holdings Limited (formerly
known as Midland IC&I Limited) (459.HK), which the securities were
delisted from the Stock Exchange with effect from 30 March 2026.
In addition, Mr. Li is currently a management accounting advisor to
the Ministry of Finance, People’s Republic of China and the honorary
president of Hong Kong Business Accountants Association Limited.
In addition, he was appointed as a committee member of the 12th
Chinese People’s Political Consultative Conference of Guangdong
Province (the “Consultative Conference”) and a standing committee
member of the Consultative Conference in January 2018.

TEEBELE 695 RZZE_NFEAHA
TERTEZ -FEZR - TEEAZT
TFCARBRABIUENTES T
ENMABARBIREZEZEEGRTNEES
RE THREZEEARRNETESE
B TRAERENBTBETISK  WiHA
BPIR T AETHERETZM KA
BREFARSFAT RE S ZFAD
PREEFRTE -FTEEYRZHEEDS L
MAREAESHSREREHRM - 1
TEBNEBEEREMERR AT (12.HK)
MNE2EWNBRAR -BEE_T——FHA -
18 ©{ELET Group Holdings Limited (Fi17%8 4
EIEERB R 2 A]) (1383.HK) Z B IE
WMITEE BHE_E_TF_F L{EE
BEMITERAERA R (AT SRS E
BRAR) (124HK) 2HITES EEZ
ToTFZFA EIERSREEGRAA
QRIOHK)ZIHTTEE -HE-_T—NF
AR HETESEREEERARZ
BITEE REFE_ZEZ_ZTF—A%FE
BEEREEBRAR A BRE - =
S AR B RERYIER AR A F)(604.HK) « 2
AMIERER AR OFEF) (1668.HK)
FREEEEEER AR (BBt LA T
A& ABR 2 T (1959.HK) & $4 Bt 35 iR A TR A
A (RIBEE TEMARAAF) (459.HK)
(EmE T - NFZA=THEHH
R QAT i) 2 BT IEHITE
o b4 FRAEEREEREARKLAM
BB E RS BAERAREERD
LTSI E AR ARLRES R o LI
R _E—N\F—ARZAAET_F
PRARBGAHEEHEREZES (K
W EZEERBBEBEE -

36 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



Profile of Directors and Senior Management

NON-EXECUTIVE DIRECTORS

Mr. CHUNG Chak Man, William, aged 67, was re-designated as
a non-executive Director in April 2025. Prior to his re-designation,
Mr. Chung had been an independent non-executive Director since
March 2022. Mr. Chung has extensive experience in business
management in the public transportation industry. Mr. Chung
holds directorships within the Bravo Group of companies. He is
currently the managing director of Citybus and was the managing
director of Citybus and NWFB from April 2019 to January 2021.
He was the head of operations of Citybus and NWFB from March
2004 to March 2019. Further, Mr. Chung was an executive director
of Kwoon Chung Bus Holdings Limited (306.HK) from June 2008
to May 2014. Mr. Chung is a chartered fellow of the Chartered
Institute of Logistics and Transport in Hong Kong (the “CILTHK")
and has been serving the CILTHK as a council member since October
2016. He has been a non-official member of the Road Safety
Strategic Engagement Working Group in the Road Safety Council (the
"RSC") since August 2019, a member of the Accessible Transport
and Travel Committee in the Hong Kong Society for Rehabilitation
since November 2019, and a non-official member of the Road Safety
Campaign Committee in the RSC since June 2023. Mr. Chung holds
a Master's degree in Business Administration from the University of
South Australia.
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Mr. HUI Hon Chung, Stanley, Jp, aged 75, has been a
non-executive Director of the Company since July 2025. He has
more than 40 years of management experience in the aviation
industry, including holding various senior management positions
at Cathay Pacific Airways Limited, AHK Air Hong Kong Limited,
Hong Kong Dragon Airlines Limited and the Hong Kong Airport
Authority. Mr. Hui is currently an independent non-executive
director of Beijing Capital International Airport Co., Ltd. (694.HK)
and China Power International Development Limited (2380.HK).
At present, he is also the President of the Hong Kong Aircraft
Leasing and Aviation Finance Association and a director of the
Greater Bay Airlines. Mr. Hui was previously appointed by the
Government of the Hong Kong Special Administrative Region
("HKSAR") as a member of the Greater Pearl River Delta Business
Council, a member of the Commission on Strategic Development,
a member of the Aviation Development Advisory Committee, a
council member of the Vocational Training Council and a member
of the Hong Kong Tourism Board. He also previously served as a
member of the 12th and 13th sessions of the National Committee
of the Chinese People’s Political Consultative Conference, a member
of the General Committee of the Hong Kong General Chamber
of Commerce and a member of the 4th and 5th sessions of the
Shenzhen Municipal Committee of the Chinese People’s Political
Consultative Conference. In July 2006, Mr. Hui was appointed
as a Justice of the Peace by the Chief Executive of HKSAR. From
September 2015 to October 2017, he was an executive director and
the deputy chief executive officer of CTF Services Limited (formerly
known as NWS Holdings Limited) (659.HK). From October 2020 to
July 2024, Mr. Hui was a non-executive director of Citybus Limited.
He was previously an independent non-executive director of Air
China Limited (753.HK) and Guangzhou Baiyun International Airport
Co., Ltd (listed on the Shanghai Stock Exchange) until he retired
in February 2022 and February 2023 respectively. Mr. Hui holds a
Bachelor’s degree of Science from The Chinese University of Hong
Kong.
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Profile of Directors and Senior Management

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. CHAN Chun Wai, Tony, aged 54, has been an independent
non-executive Director of the Company since May 2005. He is
also the chairman of the Audit Committee, the Remuneration
Committee and the Nomination Committee of the Company.
Mr. Chan is a Certified Public Accountant and owns a certified
public accounting practice. He has extensive experience in general
assurance and business advisory services in both Hong Kong and the
PRC. Moreover, Mr. Chan has extensive experience in public listings
in Hong Kong and Singapore, mergers and acquisitions as well
as corporate finance. Mr. Chan has held directorship positions at
various listed companies in Hong Kong. He was also an independent
non-executive director of Wai Chun Bio-Technology Limited (formerly
known as Wai Chun Mining Industry Group Limited) (660.HK) and
Wai Chun Group Holdings Limited (1013.HK) until November 2020,
and was an independent non-executive director of Honbridge
Holdings Limited (8137.HK) from October 2007 to June 2025.
Mr. Chan holds a Master’s degree in Business Administration from
the Manchester Business School.

Ms. Helen ZEE, aged 58, has been an independent non-executive
Director of the Company since October 2024. Ms. Zee is also
a member of the Audit Committee and the Remuneration
Committee of the Company. Ms. Zee has 20 years of experience
in the investment banking and corporate finance sector. She held
various senior positions, including Deputy Chief Executive and
Managing Director in Haitong International Capital Limited, from
2013 to 2019. Ms. Zee has vast experience in public services. She
is currently a member of the Mandatory Provident Fund Schemes
Advisory Committee. She was formerly a member of the Investment
Committee of the Hong Kong Deposit Protection Board from 2017
to 2018, and the chairperson from 2019 to 2023. Ms. Zee was also
a former member of the Listing Committee of the Main Board and
GEM of the Stock Exchange from 2013 to 2019 and a former panel
member of the Securities and Futures Appeals Tribunal from 2015
to 2021. Ms. Zee is currently an independent non-executive director
of Henderson Sunlight Asset Management Limited (as the manager
of Sunlight Real Estate Investment Trust (435.HK), a real estate
investment trust listed on the Stock Exchange) and an independent
non-executive director of Henderson Investment Limited (97.HK).
She was an independent non-executive director of China South City
Holdings Limited (in liquidation) (1668.HK) from January 2023 to July
2025. Ms. Zee holds a Bachelor of Science, Business Administration
degree from the University of California, Berkeley and a Juris Doctor
degree from The Chinese University of Hong Kong.
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Ms. YANG Fan, aged 60, has been an independent non-executive
Director of the Company since July 2025. Ms. Yang is also a
member of the Audit Committee, the Remuneration Committee and
the Nomination Committee of the Company. Ms. Yang has over
30 years of extensive experience in finance and investment. She is
currently the managing director of Harbour Bay International Limited
and a family affairs advisor at the Hong Kong Right Time Family
Office. She previously served as the head of the real estate fund
investment and management center and the head of the operation
center at China Everbright Limited (165.HK). Ms. Yang also served
as the deputy general manager at New China Asset Management
Co., Ltd., and subsequently, was in charge of establishing and
managing the alternative investment business segment. Ms. Yang
began her career at the overseas investment department of China
Rural Trust and Investment Corporation. In the 1990s, she worked
in investment banking at Guangdong Capital Holdings Limited
and Guangdong Securities Limited in Hong Kong. Ms. Yang is a
member of the Institute of Directors in the United Kingdom, having
received both the Certificate in Company Direction and the Diploma
in Company Direction from the institute in 2022. She is currently a
member of each of The Hong Kong Institute of Directors and the
China Independent Non-Executive Director Association. Ms. Yang
has also served for many years as a lecturer and evaluation expert at
the Insurance Asset Management Association of China. Ms. Yang
obtained her Bachelor’'s degree in economics, majoring in world
economy from Renmin University of China in 1988 and an MBA
degree from the Marshall School of Business, University of Southern
California in 1998.

SENIOR MANAGEMENT

Mr. LAW Chi Kong, Joshua, aBs, Jp, aged 68, has been a
Special Advisor and a director of Citybus since August 2021 and
was appointed Chairman of Citybus since October 2025. Before
joining Citybus, Mr. Law has 40 years of extensive experience in
government and public administration. Key positions held included,
Private Secretary to the Chief Executive, Director-General of Trade
and Industry, Permanent Representative of Hong Kong, China to
the World Trade Organisation in Geneva, Permanent Secretary for
Environment, Transport and Works (Transport), Permanent Secretary
for Constitutional and Mainland Affairs, Permanent Secretary for
Security, and Secretary for the Civil Service. Mr. Law holds a Bachelor
of Arts degree from the University of Oxford and a Master in Public
Administration degree from Harvard University.
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Profile of Directors and Senior Management

Mr. HUI Chun Yip, aged 46, has been the Chief Financial Officer
and the Company Secretary of the Group and the Group Chief
Financial Officer of BTHL since December 2024. Mr. Hui also
holds directorships within the Bravo Group of companies. Mr. Hui
is primarily responsible for the overall financial management,
financing, mergers and acquisitions, business cooperation, investor
relations and company secretary matters of the Group. Mr. Hui
has more than 20 years of experience in financial management,
including accounting and financial management, corporate finance,
investor relations, corporate governance and auditing. Mr. Hui has
served as the chief financial officer and company secretary of certain
other listed companies. He has also worked at an international
certified public accountant firm. Mr. Hui graduated from the
Chinese University of Hong Kong and is a member of the Hong
Kong Institute of Certified Public Accountants.

Mr. Richard PETIGNAUD, aged 51, has been the managing
director and a director of Bravo Media since January 2023,
responsible for overseeing sales, marketing, finance, human
resources and operations. Prior to Bravo Media, Mr. Petignaud held
senior roles at various multinational firms, including Brand Loyalty
Limited and the JCDecaux Group. Mr. Petignaud graduated from the
Université Paris-Est-Marne-La-Vallée (formerly known as Université of
Marne-La-Vallée) in France with a Master’s degree in Economics, he
also holds a degree in International Business Negotiator from Ecole
Supérieure de Commerce International in France.
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KEY CORPORATE EXECUTIVES IN SUBSIDIARIES

Citybus Limited

Strategy, Planning and General Business:

MEBARMNEEQARITHAR

HEBARA A
R~ BB R —REH

CHUNG Chak Man, William
Managing Director

EEX

ERAKE

Finance function: B FE B A

HUI Chun Yip
Chief Financial Officer
CHAN Kit Yee, Lily

Head of Finance

perations function:

AP
HEM B EE
B2
BIEEE

MA Chim Wai

Operations Director

LEUNG Suen Wai

Head of Service Delivery (HK Island)
KUNG Syu Yan

Head of Service Delivery (Kowloon & NT)
WONG Hon Chung

Head of Planning & Scheduling

RIFE

EETE (FE)
B A

EETE (NLERFA)
BER
REIRBBHIETE

Engineering function:
LAW Man Yau

Engineering Director

HO Kin San

Head of Engineering (Fleet Maintenance)
Administrative function:

BEXA

TiRME

T2 %

TRTE (ERMEE)
TR RE -

CHAN Yuen Ting

Administrative Director

WONG Wai Yip

General Manager (People & Culture)

TANG Ying Yiu

General Manager (Administration & Executive)
Bravo Media Limited

Strategy, Planning and General Business:

R 4=
IRABEE
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HgE (AT EERXL)
¥
&I (TRRER)
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Richard PETIGNAUD
Managing Director

Richard PETIGNAUD (B LAZ)
g

Commercial function: WAL

LAM Chi leng

Head of sales — MTRA advertising

YIP Wai Kuen Barry

Head of sales — Bus advertising
perations function:

HETE - BHNES
ESEL
HEXTE-_DLES

CHEUNG Man Sze

Head of operations — MTRA advertising

TSE Lik Hang Ryan

Head of operations — Bus advertising
Finance and Information Technolog
WONG Chun Lam

Chief Financial Officer

Dongguan Dongzhou International
Petrochemical Storage Limited

ZHANG Lei

Chief Operating Officer

LI Xiao Hui

Chairman

HUANG Bo Heng

General manager

DENG Zhi Gang

Deputy general manager

NIE Yu Hua

Financial responsible officer

" East Rail Line, Tuen Ma Line, Light Rail & MTR Bus
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Corporate Governance Report

The Company is committed to a high standard of corporate
governance practices appropriate to the conduct and growth of its
business in compliance with the principles and code provisions (the
“Code Provisions”) set out in the corporate governance code (the
“CG Code") contained in Appendix C1 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
(the”Stock Exchange”) (the”Listing Rules”). The board of Directors
(the”Board”) is of the view that throughout the year, the Company
has complied with the CG Code except for the deviations explained
in the relevant part of this annual report.

The Company regularly reviews its corporate governance practices
to ensure that these continue to meet the requirements of the CG
Code.

CULTURES AND VALUES

The Group is committed to continuously improve its services to
manage safety, health and environmental performance, to achieve
the highest standards of occupational health and safety among all of
the Group’s employees, customers, suppliers and all those involved
in an integral part of its activities.

To ensure that the Group conducts its business in accordance with
the highest ethical and legal standards, the Company should be
headed by an effective Board which assume responsibility for its
leadership and control and be collectively responsible for promoting
its success by directing and supervising its affairs. The Board’s role is
to foster a corporate culture with the following core principles that
are built on accountability, transparency, fairness and responsibility,
and to ensure that the Company’s vision, values and business
strategies are aligned to it. Directors should take decisions objectively
in the best interests of the Company.
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o The Board is accountable to the shareholders of the Company
(the "Shareholders”).

o Shareholders should be entitled to voting rights in proportion
to their interests.

o The Board should be responsive to the Shareholders and be
proactive in order to understand their perspectives.

o The Board should have a strong and independent leadership
structure.

o The Board should adopt structures and practices that enhance
its effectiveness.

o The Board should develop management incentive schemes
that are aligned with the long-term strategy of the Company.

THE BOARD

Roles and Responsibilities

The Company has formalised and adopted written terms on the
division of functions reserved to the Board and delegated to the
management.

The Board provides leadership and approves strategic policies
and plans with a view to enhance Shareholders’ interests while
the day-to-day operations of the Company are delegated to the
management.

The Board reserves for its decision all major matters of the Company,
including: approval and monitoring of all policy matters, overall
strategies and budgets, internal control and risk management
systems, material transactions (in particular those may involve
conflict of interests), financial information, appointment of Directors
and other significant financial and operational matters.

All Directors have full and timely access to all relevant information
as well as the advice and services of the company secretary of the
Company (the “Company Secretary”), with a view to ensuring
that Board procedures and all applicable rules and regulations are
followed.
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Each Director is normally able to seek independent professional
advice in appropriate circumstances at the Company’s expense,
upon making request to the Board.

The day-to-day management, administration and operation
of the Company are delegated to the chief executive and the
senior management. The delegated functions and work tasks
are periodically reviewed. Approval has to be obtained from the
Board prior to any significant transactions entered into by the
abovementioned officers.

The Board has the full support of the chief executive and the senior
management to discharge its responsibilities.

Composition

The Board has in its composition a balance of skills and experience
necessary for independent decision making and fulfilling its business
needs.

As at 31 December 2025, the Board comprised nine members,
including four executive Directors, two non-executive Directors and
three independent non-executive Directors.

The composition of the Board during the year was set out as follows:

Executive Directors

Mr. David An (Chairman and Member of Remuneration Committee)

Mr. Yang Dong (Chief Executive Officer)

Mr. Zhang Lei

Mr. Li Wai Keung (Member of Nomination Committee and
Remuneration Committee)

Non-Executive Directors (“NEDs")

Mr. Chung Chak Man, William (re-designated from an independent
non-executive Director to a non-executive Director on 17 April 2025)

Mr. Hui Hon Chung, Stanley (appointed on 29 July 2025)

Mr. Nicolas Charles Philippe de Mascarel de la Corbiere (resigned on
30 October 2025)

Mr. James Anthoy Williamson (resigned on 30 October 2025)

Independent Non-Executive Directors (“INEDs")

Mr. Chan Chun Wai, Tony (Chairman of Audit Committee,
Remuneration Committee and Nomination Committee)

Ms. Helen Zee (Member of Audit Committee and Remuneration
Committee)

Ms. Yang Fan (Member of Audit Committee, Remuneration
Committee and Nomination Committee) (appointed on 29 July
2025)

Mr. Choy Chak Wa, Peter (appointed on 29 July 2025 and passed
away on 25 November 2025)
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The Directors do not have any financial, business, family, material or
other relevant relationships with each other.

As at 31 December 2025, the Board has nine Directors, three
of whom are INEDs and the Audit Committee comprises three
members, all of whom are INEDs and at least one INED possessing
appropriate professional qualifications, or accounting or related
financial management expertise.

The INEDs bring a wide range of business and financial expertise,
experiences and independent judgement to the Board. Through
active participation in Board meetings, taking the lead in managing
issues involving potential conflict of interests and serving on Board
committees, all INEDs make various contributions to the effective
direction of the Company.

In order to ensure that independent views and inputs of the INEDs
are made available to the Board, the Nomination Committee and the
Board are committed to assess the INEDs' independence annually
with regards to all relevant factors related to the INEDs including the
following:

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

o Time commitment and attention to the Company’s affairs;

. Firm commitment to their independent roles and to the Board;

° Declaration of conflict of interest in their roles as INEDs;

o No involvement in the daily management of the Company nor
in any relationship or circumstances which would affect the
exercise of their independent judgement; and

o The Chairman meets with the INEDs regularly without the
presence of other Directors.

The Company has received written annual confirmation from each
INED in respect of their independence pursuant to the independence
guidelines set out in Rule 3.13 of the Listing Rules. The Company
has assessed their independence and concluded that all INEDs are
independent within the definition of the Listing Rules.
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Appointment and Succession Planning of Directors

The Company has established formal, considered and transparent
procedures for the appointment and succession planning of
Directors.

Pursuant to the amended and restated articles of association of
the Company which was approved on 21 November 2024 at the
general meeting of the Company (the “Articles”), all Directors are
subject to retirement by rotation at least once every three years at
the Company’s general meeting and any Directors appointed by the
Board to fill a casual vacancy or as an addition to the Board shall
hold office only until the first annual general meeting after his/her
appointment and be subject to re-election at such meeting.

The current period of appointment of the directors are set out in the
table below:

Director

S

Mr. David An

"EEE

Mr. Yang Dong

BEEE

Mr. Zhang Lei

RERE

Mr. Li Wai Keung
FREELE

Mr. Chung Chak Man, William
RN LS

Mr. Hui Hon Chung, Stanley
HRERSAE

Mr. Chan Chun Wai, Tony
RIRE L

Ms. Helen Zee

Cken

Ms. Yang Fan

BNt

In accordance with article 99 of the Articles, Mr. Hui Hon Chung,
Stanley and Ms. Yang Fan shall hold office until the annual general
meeting and shall be eligible for re-election at the annual general
meeting. Further, in accordance with article 116 of the Articles, each
of Mr. David An, Mr. Yang Dong and Mr. Chan Chun Wai, Tony
shall retain office until the close of the annual general meeting at
which he retires, and shall be eligible for re-election thereat.
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12 July 2002 to present
—TEFLATZAES
13 July 2016 to present
ZE-RELAT=HES
21 August 2007 to present
ZETEFNAZT—HES
12 July 2002 to present
—EE_FLATRES
15 March 2022 to present
ZEZZF=-At+HAES
29 July 2025 to present
ZEZREEAZTARES
23 May 2005 to present
ZEERFRAZT=RES
31 October 2024 to present
“ECNF+A=+—HES
29 July 2025 to present
ZE-RAFERAZTNBES
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INEDs are appointed for a specific term subject to retirement by
rotation and re-election in accordance with the Articles. Each INED
is required to inform the Company as soon as practicable if there
is any change that may affect his/her independence and each of
INEDs has provided an annual confirmation of his/her independency
to the Company pursuant to Rule 3.13 of the Listing Rules and the
Company considers these INEDs to be independent.

Mr. Chan Chun Wai, Tony has been appointed as INED for more
than nine years. The Company has received confirmation of
independence from Mr. Chan Chun Wai, Tony according to Rule 3.13
of the Listing Rules. Mr. Chan Chun Wai, Tony has not engaged in
any executive management of the Group. Taking into consideration
of his independent scope of work in the past years, the Directors
consider Mr. Chan Chun Wai, Tony to be independent under Listing
Rules despite the fact that he has served the Company for more than
nine years. Mr. Chan Chun Wai, Tony has confirmed that he will
continue to devote sufficient time for the discharge of his functions
and responsibilities as an INED. With his background and experience,
Mr. Chan Chun Wai, Tony is fully aware of the responsibilities
and expected time involvements in the Company. Based on the
foregoing, the Board believes that the position of Mr. Chan Chun
Wai, Tony outside the Company will not affect him in maintaining
his current role in, and his functions and responsibilities for, the
Company. The Board also believes that the continued tenure of
Mr. Chan Chun Wai, Tony brings considerable stability to the Board
and the Board has benefited greatly from the presence of Mr. Chan
Chun Wai, Tony who has over time gained valuable insight into the
Group.

Based on the abovementioned and in accordance with code
provision B.2.3 of the CG Code, the re-election of Mr. Chan Chun
Wai, Tony will be subject to a separate resolution to be approved by
the Shareholders at the annual general meeting.

Continuous Professional Development of Directors

Every newly appointed Director will receive a comprehensive, formal
and tailored induction on the first occasion of his/her appointment,
so as to ensure that he/she has appropriate understanding of the
business and operations of the Company and that he/she is fully
aware of his/her responsibilities and obligations under the Listing
Rules and relevant regulatory requirements. Mr. Hui Hon Chung,
Stanley and Ms. Yang Fan were appointed as Directors of the
Company on 29 July 2025. They have obtained legal advice as
required under Rule 3.09D of the Listing Rules on 29 July 2025 and
each of them has confirmed his/her understanding of the obligations
as a Director of the Company.
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Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills
to ensure that their contribution to the Board remains informed
and relevant. Reading material on relevant topics will be issued to
Directors where appropriate. All Directors are encouraged to attend
relevant training courses at the Company’s expenses.

Directors confirmed that they have complied with Code Provision
C.1.4 on Directors’ training. During the year, all Directors attended
seminars and training sessions arranged by various professional
institutes and bodies. In addition, relevant reading materials
including the updates on the business, operations, corporate
governance, legal and regulatory matters have been provided to all
Directors for their reference and studying.

Number of Meetings and Directors’ Attendance

The individual attendance (either in person or through other
electronic means of communication) record of each Director
at the meetings of the Board, the Nomination Committee, the
Remuneration Committee and the Audit Committee together with
training records during the year ended 31 December 2025 is set out
below:

Nomination

Board Committee
Directors gze R2zee
Evecutive Directors HEZ
Mr. David An BErL(EFS1E) 1919 NATEE

(Chairman of the Board)
Mr. Yang Dong BATE (R EH) 1919 NATER
(Chief Executive Officer)
M. Zhang Lei REit 1919 NATER
M. Li Wai Keung et 1919 4
NEDs HhEE
. Chung Chak Man, Willam® BEAY 19/19 i
Mr. de Mascarel de la Corbiere de Mascarel de [a Corbiere 1212 NARER
;téfsv
Mr. Willamson® WillamsonZ £9 92 NAT &
Mr. Hui Hon Chung, Stanley” FERLED m NATEE
INEDs EVHIEE
Mr. Chan Chun Wai, Tony REELE 1919 44
Mr. Choy Chak Wa, Peter BEEREY 51 NATER
Ms. Helen Zee f#R L 1919 NANER
Ms. Yang Fan® il te m "
Notes:
1. A: Attending seminars, conferences, forums, webcasts or briefings

B: Reading materials which covered the Company’s business,
corporate governance matters, Directors’ duties and responsibilities
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2. Mr. Chung Chak Man, William was re-designated from an INED to a
NED on 17 April 2025.

3. Mr. Hui Hon Chung, Stanley and Ms. Yang Fan were appointed on 29
July 2025.

4. Mr. Choy Chak Wa, Peter was appointed on 29 July 2025 and passed
away on 25 November 2025.

5. Each of Mr. de Mascarel de la Corbiere and Mr. Williamson resigned
as a NED on 30 October 2025.

The Board held nineteen Board meetings during the year ended
31 December 2025, which exceeded the minimum requirement of
four times per year under the CG Code. Apart from regular Board
meetings, the Chairman of the Board (the “Chairman”) also held
meetings with the INEDs without the presence of other Directors
during the year pursuant to the Code Provision C.2.7.

Code Provision F.2.2 stipulates that the Chairman should attend
the annual general meeting and should also invite the chairmen
of the audit, remuneration, nomination and any other committees
(as appropriate) to attend. The Chairman was unable to attend
the annual general meeting held on 22 May 2025 due to other
business engagements. In the Chairman’s absence, Mr. Yang Dong,
an executive Director and Chief Executive Officer of the Company
who was present at the annual general meeting, acted as the
chairman of the meeting, and together with other Directors present
at the annual general meeting, were sufficiently knowledgeable
and capable to address the questions raised at the annual general
meeting, ensuring effective communications with the Shareholders.

Practices and Conduct of Meetings

Notices of regular Board meetings are served to all Directors at
least 14 days before the meetings. For other Board and committee
meetings, reasonable notice is generally given.

Agenda and Board papers together with all appropriate, complete
and reliable information are sent to all Directors at least 3 days
before each Board meeting or committee meeting to keep the
Directors apprised of the latest developments and financial position
of the Company and to enable them to make informed decisions.
The Board and each Director also have separate and independent
access to the senior executives whenever necessary.

The Company Secretary is responsible to take and keep minutes
of all Board meetings and committee meetings. Draft minutes are
normally circulated to Directors for comment within a reasonable
time after each meeting and the final version is open for Directors’
inspection.
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According to current Board practice, any material transaction,
which involves a conflict of interests for a substantial Shareholder
or a Director, will be considered and dealt with by the Board at a
duly convened Board meeting. The Articles also contain provisions
requiring Directors to abstain from voting and not to be counted in
the quorum at meetings for approving transactions in which such
Directors or any of their associates have a material interest.

Company Secretary

Mr. Hui Chun Yip (“Mr. Hui") has been appointed as the Company
Secretary with effect from 10 December 2024. According to Rule
3.29 of the Listing Rules, he has taken no less than 15 hours of
relevant professional training during the year ended 31 December
2025. The biographical details of Mr. Hui is set out on page 41 of
this annual report.

Board Diversity Policy
The Board adopted a board diversity policy (the “Diversity Policy”)
on 29 August 2013, which was amended on 20 October 2022.

All Board appointments will be based on merits, and candidates will
be considered against objective criteria, having due regard for the
benefits of diversity on the Board. Selection of candidates for Board
membership will be based on a range of diversity perspectives,
including but not limited to gender, age, experience, cultural and
educational background, expertise, skills and know-how. The
Nomination Committee will also review the Diversity Policy annually,
to ensure the effectiveness of such policy.

The following tables illustrate the tenure and diversity of the Board
members as of the date of this report:
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Age Group
Fira R
40 to 59 60 to 69 70 and above
Name of Directors 40Z595% 60Z695% 70m R E
Mr. David An BELE v
Mr. Yang Dong BE LA v
Mr. Zhang Lei RER A v
Mr. Li Wai Keung PERSTE V
Mr. Chung Chak Man, William 48230 %4 vV
Mr. Hui Hon Chung, Stanley FRER v
Mr. Chan Chun Wai, Tony FRIRE 5o £
Ms. Zee Helen HwBZT
Ms. Yang Fan Bzt Vv
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Years of
Service as at
31 December

2025
(complete
year)
R-B-RF
tT=A=t-H
2R EL
Name of Directors (BF)
Mr. David An BELE 23
Mr. Yang Dong eSS 9
Mr. Zhang Lei RELE 18
Mr. Li Wai Keung FEBEAE 23
Mr. Chung Chak Man, William EENRAE 3
Mr. Hui Hon Chung, Stanley AERSE
Mr. Chan Chun Wai, Tony BRiRME & 20
Ms. Zee Helen RELE 1
Ms. Yang Fan Bt 0

As of date of this report, the Board consists of two female Directors
and seven male Directors. The Board considers the gender diversity
on its Board to be satisfactory, having regard to the Group’s
business needs. The Board aims to maintain its current level of
gender diversity and will continue to ensure an appropriate balance
of gender diversity on the Board with reference to stakeholders’
expectation and international and local recommended best
practices, taking into account the merit and qualification of available
candidates. The Board also aspires to having an appropriate
proportion of Directors who have direct experience in the Group’s
core markets with different backgrounds, which would complement
the development strategies of the Group.

As at 31 December 2025, the Group had a total of approximately
6,100 employees. The ratio of male to female employees (excluding
senior management) and senior management are approximately
10:1 and 4:1 respectively. In view of the above, the Board is satisfied
that the Company has achieved gender diversity in its workforce.
The Company intends that it shall continue to maintain at least 20%
of the Group's senior management roles be held by women.
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Code Provision C.2.1 stipulates that the roles of the Chairman and
Chief Executive Officer (the “CEO") should be separate and should
not be performed by the same individual.

The Company complies with the Code Provision C.2.1, the positions
of the Chairman and CEO are segregated and are held by Mr. David
An and Mr. Yang Dong respectively. These positions have clearly
defined separate responsibilities. Mr. David An will focus on
the overall strategic planning and business development of the
Group, whereas Mr. Yang Dong will be responsible for the overall
management, administrative functions and day-to-day business
operations of the Group.

The Company regularly reviews its corporate governance practices
to ensure that these continue to meet the requirements of the CG
Code.

BOARD COMMITTEES

The Board has established three committees, namely, the
Nomination Committee, Remuneration Committee and Audit
Committee, for overseeing particular aspects of the Company’s
affairs. All Board committees of the Company are established with
defined written terms of reference. The terms of reference of the
Board committees are posted on the website of the Company and
Hong Kong Exchanges and Clearing Limited (“HKEX"”) and are
available to Shareholders upon request.

The Board committees are provided with sufficient resources to
discharge their duties and, upon reasonable request, are able to
seek independent professional advice in appropriate circumstances,
at the Company’s expenses.

Nomination Committee

As at the date of the annual report, the Nomination Committee
comprised two INEDs, namely Mr. Chan Chun Wai, Tony (Chairman
of the Nomination Committee), Ms. Yang Fan, and the executive
Director, Mr. Li Wai Keung.

The principal duties of the Nomination Committee include reviewing
the structure, size and composition of the Board, assist the Board
in maintaining a board skills matrix, making recommendations
to the Board on the appointment and succession planning of
Directors, support the Company’s regular evaluation of the Board’s
performance and assessing the independence of the INEDs.
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The Nomination Committee will reference to the Board nomination
policy (the “Nomination Policy”) adopted and amended by the
Group on 21 December 2018 and 20 October 2022 respectively, for
selecting and recommending candidates for directorships.

Selection Criteria

The Nomination Committee will evaluate, select and recommend
candidate(s) for directorships to the Board by giving due
consideration to criteria, having due regard to the benefits of
diversity on the Board, including but not limited to gender, age,
experience, cultural and educational background, expertise, skills and
know-how, sufficient time to effectively carry out their duties, their
services on other listed and non-listed companies should be limited
to reasonable numbers, qualifications including accomplishment
and experience in the relevant industries the Company’s business
is involved in, independence, reputation for integrity, potential
contributions that the individual(s) can bring to the Board and
commitment to enhance and maximise Shareholders’ value.

Nomination Process

The Nomination Committee will recommend to the Board for
the appointment of a Director in accordance with the following
procedures and process:

(@) By giving due consideration to the current composition
and size of the Board, to develop a list of desirable skills,
perspectives and experience at the outset to focus the search
effort;

(b) To consult any source it deems appropriate in identifying or
selecting suitable candidates, such as referrals from existing
Directors, advertising, recommendations from an independent
agency firm and proposals from Shareholders with due
consideration given to the criteria;

() To adopt any process it deems appropriate in evaluating the
suitability of the candidates, such as interviews, background
checks, presentations and third-party reference checks;

(d) Upon considering a candidate suitable for the directorship,
to hold a meeting and/or by way of written resolutions to, if
thought fit, approve the recommendation to the Board for
appointment;

() To make the recommendation to the Board in relation to
the proposed appointment and the proposed remuneration
package;

(f)  The Board will have the final authority on determining the
selection of nominees;
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(9) Inorder to be eligible to be elected as a Director at any general
meeting, the candidate should be recommended by the Board;
or a notice in writing by a member of the Company given
his intention to propose such candidate, and also a notice in
writing by the candidate of his willingness to be elected; and

(h)  In the context of re-appointment of retiring Directors by giving
due consideration to the overall contribution and service to
the Company of the retiring Directors including his attendance
of Board meetings and, where applicable, general meetings,
and the level of participation and performance on the Board,;
and whether the retiring Director(s) continue(s) to satisfy the
criteria, thereafter recommend retiring Director(s) to the Board
for re-appointment. The Nomination Committee and/or the
Board shall then make recommendation to Shareholders in
respect of the proposed re-election of Director at the general
meeting.

The Nomination Committee convened four meetings during the
year ended 31 December 2025 to (i) ensure that the Board has
a balance of expertise, skills and experience appropriate to meet
the requirements of the business of the Company; and (i) review
and recommend the re-appointment of Directors standing for
re-election at the Company’s 2025 annual general meeting; (iii)
make recommendations on the re-designation of Mr. Chung Chak
Man, William from INED to NED and Mr. Chan Chun Wai, Tony
from a member of the Nomination Committees to the chairman
of the Nomination Committee; (iv) make recommendations for
the appointment of new members to the Audit Committee, the
Nomination Committee and Remuneration Committee; (v) make
recommendations on the appointment of Mr. Hui Hon Chung,
Stanley as a NED; and Mr. Choy Chak Wa, Peter and Ms. Yang Fan
as INEDs and (vi) assessing each director’s time commitment and
contribution to the board, and their ability to effectively discharge
their responsibilities effectively.

Board Evaluation

No board evaluation was carried out during the reporting period,
and a formal evaluation is expected to be carried out by 31
December 2026.
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Having considered each of the directors’ professional qualifications
and work experience, their existing directorships of other listed
issuers and other significant external time commitments of such
director (the details of which is set out in pages 35 to 40 of this
annual report), and such other factors considered relevant to each
director by the Nomination Committee, the Nomination Committee
considered that each of the directors has committed sufficient
time to contribute to the board, and that each director was able to
effectively discharge their respective responsibilities.

Remuneration Committee

As at the date of this annual report, the Remuneration Committee
comprised three INEDs, namely Mr. Chan Chun Wai, Tony (Chairman
of the Remuneration Committee), Ms. Helen Zee and Ms. Yang
Fan and the two executive Directors, Mr. David An and Mr. Li Wai
Keung.

The primary objectives of the Remuneration Committee is to review
and make recommendations to the Board on the remuneration
packages and the remuneration policy and structure for all individual
Directors and senior management; to establish transparent
procedures for developing such remuneration policy and structure
to ensure that no Director or any of his associates will participate
in deciding his own remuneration, which remuneration will be
determined by reference to the performance of the individual and
the Company as well as market practice and conditions; and to
review and/or approve matters relating to share schemes under
Chapter 17 of the Listing Rules.
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The People and Culture department is responsible for collection
and administration of the human resources data and making
recommendations to the Remuneration Committee for
consideration. The Remuneration Committee consults the Chairman
and/or the CEO about these recommendations on remuneration
policy, structure and remuneration packages.

The Remuneration Committee convened seven meetings during
the year ended 31 December 2025 to (i) review and make
recommendations to the Board on the remuneration packages of
all the Directors; (ii) make recommendations for the appointment
of new members to the Remuneration Committee; (iii) make
recommendations on the terms of the remuneration package for
newly appointed Directors; and (iv) approve the grant of share
option. The Remuneration Committee considered it appropriate to
grant share options to the Directors, Mr. David An and Mr. Zhang
Lei without (A) any performance targets, after taking into account
(a) their past performance and contributions to the business
performance of the Company; and (b) the grant of share options
as incentives for their continuing commitment and contribution
to the Company in the future, and (B) any clawback mechanism,
after taking into account that the lapse and cancellation of the
share option under the share option scheme would be adequate
to safeguard the Company's interests. The decision aligns with the
purpose of the share option scheme, the Company’s long term
strategy and core values in the achievement of long-term objectives
and development plan. Save as disclosed above, no other material
matters relating to the share schemes that were reviewed and/or
approved by the Remuneration Committee during the year ended
31 December 2025.

Audit Committee

As at the date of this annual report, the Audit Committee comprised
three INEDs, namely Mr. Chan Chun Wai, Tony (Chairman of the
Audit Committee), Ms. Helen Zee and Ms. Yang Fan. All of them
possess the appropriate professional qualifications or accounting or
related financial management expertise. None of the members of
the Audit Committee is a former partner of the Company’s existing
external auditors.
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The main duties of the Audit Committee include the followings:

(a

To make recommendation to the Board on the appointment,
reappointment and removal of the external auditor, and to
approve the remuneration and terms of engagement of the
external auditor;

To review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standard;

To monitor integrity of all financial statements and annual
report and accounts for publication, and to review significant
financial reporting judgments contained in them;

To oversee the Company’s financial reporting system, risk
management and internal control procedures;

To discuss the risk management and internal control systems
with management to ensure that management has performed
its duty to have an effective system, with regards to the
adequacy of resources, staff qualifications and experiences,
training programmes and budget of the Company’s accounting
and financial reporting functions;

To review continuing connected transactions of the Company
and ensure compliance with terms approved by Shareholders.

The Audit Committee is provided with sufficient resources to
discharge its duties and has accessed to independent professional
advice if considers necessary.

58

BENZBEEZEERABRRTNIIRE:
(@) W%F AB S N AR S B A BB ()
E=QRLBEBRER  RELEIE

BN 2 B & R R B 5K

() RERWEER KEFRINEZE
TREBYEEMMBEFRES
g

fujuy

O EEMETERZMBHRRNIRFRN
RETEBE YEMEPAHENE
2 BEERE HIE

d) EEARAMBREZRS ARE
B RARBEEE

(e) IR E R R T e M AR EL
%E'Méﬁ‘ﬁléfﬁm%‘
FAlFtE R AR R T KBRS
BeEcHRERTRAEREEED
EITHE Z AWM EL

H BHARFAFEBMERS  XLHER
BERRBE A BV IR -

EZEZESRHELAAEERNBITAR
g WA Fggﬁﬁ%gﬁTuﬁuq§%i§¥
2R

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



The Audit Committee held six meetings during the year ended
31 December 2025 (i) to review audited annual financial results
for the year ended 31 December 2025 and unaudited interim
financial results for the six months ended 30 June 2025; (ii) to
review financial reporting, risk management and internal control
and compliance procedures; (iii) to review the scope of works and
make recommendations on the re-appointment of KPMG as the
independent auditor of the Company and to hold office until the
conclusion of the next annual general meeting of the Company;
and (iv) make recommendations for the appointment of new
members to the Audit Committee.

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

Corporate Governance Functions
The Board is responsible for performing the functions set out in the
Code Provision A.2.1.

During the year ended 31 December 2025, the Board reviewed
and monitored the Company’s policies and practices on corporate
governance, training and continuous professional development of
Directors and reviewing the Company’s compliance with the code
and disclosure in this annual report.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set
out in Appendix C3 to the Listing Rules.

Specific enquiry has been made to all Directors and all of them have
confirmed that they have fully complied with the Model Code and
there was no event of non-compliance throughout the year ended
31 December 2025.

The Company has also established written guidelines on terms
no less exacting than the Model Code (the “Employees Written
Guidelines”) for securities transactions by employees who are likely
to possess inside information of the Company.

No incident of non-compliance of the Employees Written Guidelines
by the employees was noted by the Company throughout the year
ended 31 December 2025.
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Responsibilities in respect of the Financial Statements and
Auditors’ Remuneration

The Board is responsible for presenting a balanced, clear and
understandable assessment of annual and interim reports,
announcements and other financial disclosures required under the
Listing Rules and other regulatory requirements.

The Directors acknowledge their responsibility for preparing
the financial statements of the Company for the year ended 31
December 2025.

The statement of the external auditors of the Company about their
reporting responsibilities on the financial statements is set out in the
“Independent Auditor’s Report” on pages 96 to 104.

For the year ended 31 December 2025, the remuneration paid or
payable to KPMG, the external auditor, for providing audit services
and non-audit services to the Group amounted to HK$3.8 million
and HK$1.1 million respectively. The Audit Committee was satisfied
that non-audit services in 2025 did not affect the independence of
KPMG. Details of the non-audit services was set out as below:

Agreed-Upon Procedures on results
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Risk Management and Internal Controls B EE R A EE

Responsibility

The Company has maintained an internal control system and
its implementation has been considered effective by the Audit
Committee and the Board. In addition, the Audit Committee has
communicated with external auditors of the Company to understand
if there is any material control deficiency. Nevertheless, the Company
will review the need for an internal audit function on an annual
basis.
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The Board is responsible for maintaining an adequate risk
management and internal control system and has overall
responsibility for reviewing and maintaining adequate and
effective risk management and internal control systems of the
Company and its subsidiaries, in order to safeguard the interests
of the Shareholders and the assets of the Group and reviewing its
effectiveness on an annual basis.

The Company has maintained a tailored governance structure
with defined lines of responsibility and appropriate delegation of
responsibility and authority to the senior management.

Risk Management and Internal Control Framework

The Group’s risk management framework adapts an integrated
bottom-up and top-down risk review process. The top-down risk
review process covers overseeing, identification, assessment and
mitigation of risk at corporate level while the bottom-up risk review
process covers identification, assessment and mitigation of risk
at business unit level and across functional areas. The integrated
risk review process is to enable comprehensive identification and
prioritization of all material risks throughout the Group, escalation
of material risks at the right managerial level, effective risk dialogue
among the management, and proper oversight of risk mitigation
efforts.

The Group's internal control framework, covering all material
controls including financial, operational and compliance controls
is established. The internal control framework also provides for
identification and management of risk.

The management is accountable to the Board for operating and
monitoring the internal control system and for providing assurance
to the Board that it has done so. The Board forms its own view on
effectiveness after due and careful enquiry based on the information
and assurances provided to it.

The Company improves its business and operational activities by
identifying the areas of significant business risks via a regular review
and taking appropriate measures to control and mitigate these risks.
The management of the Company reviews all significant control
policies and procedures and highlights all significant matters to the
Board and the Audit Committee.
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The Board’s annual review would, in particular, ensure the
adequacy of resources, staff qualifications and experience, training
programmes and budget of the Group’s accounting, internal audit,
financial reporting functions, as well as those relating to the Group’s
ESG performance and reporting. Details of the Board’s oversight of
ESG issues and ESG management approach and strategy for material
ESG-related topics are set out in a separate “Environmental, Social
and Governance Report” of the Company from pages 7 to 11.

Review of Risk Management and Internal Controls Effectiveness
The Board acknowledges its overall responsibility for evaluating and
determining the nature and extent of the risks that it is willing to
take in achieving the Group’s strategic objectives, and for ensuring
that appropriate and effective risk management and internal control
systems are in place. Such systems are designed to manage rather
than eliminate the risk of failure to achieve business objectives, and
can only provide reasonable, but not absolute, assurance against
material misstatement or loss.

The Group’s risk management and internal control systems are
designed to support the achievement of strategic, operational,
reporting and compliance objectives, safeguard the Group’s assets,
ensure the reliability and integrity of financial and management
information, and ensure compliance with applicable laws,
regulations and internal policies.

The Audit Committee assists the Board in overseeing the risk
management and internal control systems, including their design,
implementation and ongoing monitoring. Management at subsidiary
level is responsible for the day-to-day operation of these systems and
for identifying, evaluating and managing the principal risks faced by
the Group.

To support the effectiveness of the Group's risk management and
internal control systems and to perform the Group's internal audit
function, the Group Risk Management and Internal Control Working
Group (the “Working Group”) has been established and is delegated
by, and reports directly to, the Audit Committee. The Working
Group reviews the effectiveness of the risk management and internal
control systems on a regular basis, and at least annually. It has direct
access to the Chairman of the Audit Committee and unrestricted
access to review all aspects of the Group's business activities. The
Working Group supports the Group’s internal control review and
risk management functions and assists the Audit Committee in
discharging its oversight responsibilities.
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During the year ended 31 December 2025, the Board, with the
assistance of the Audit Committee, conducted an annual review
of the effectiveness of the Group’s risk management and internal
control systems by reviewing the work performed by the Working
Group. The review covered, among other matters, financial,
operational and compliance controls and risk management
processes. The Board also reviewed the adequacy of resources, staff
qualifications and experience, training and budget of the Working
Group as well as the Group’s accounting and financial reporting
functions and considered them to be adequate.

Based on the review performed, the Board considered that no
material internal control deficiency was identified during the year.
For other general internal control deficiencies noted, appropriate
remedial actions will be implemented by management, and the
Working Group will keep track of the implementation progress.

Whistleblowing Policy

The Board adopted a whistleblowing policy (the “Whistleblowing
Policy”) on 18 November 2022. The purpose of the Whistleblowing
Policy is to provide formal communication channels for employees
and third parties to raise or report any concerns that may have
been committed by the Group or its employees in the capacity of
employees of the Group, and enable the Group to take appropriate
actions to minimize the impact of disruption and damage, and
prevent any future recurrence.

The nature, status and the results of the complaints received under
the Whistleblowing Policy are reported to the chairman of the Audit
Committee. No incident of fraud or misconduct that have material
effect on the Group's financial statements or overall operations for
the year ended 31 December 2025 has been discovered. The review
of the Whistleblowing Policy shall be conducted at least once every
three years, or whenever deemed necessary by the Audit Committee
to ensure its effectiveness. Any amendments or updates should be
subject to the Board’s approval.
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Anti-Bribery and Corruption Policy

The Board adopted an anti-bribery and corruption policy (the
“ Anti-Bribery and Corruption Policy”) on 18 November 2022 which
was amended on 20 December 2023. The Group is committed
to achieving and maintaining the highest standards of openness,
probity and accountability. The Anti-Bribery and Corruption Policy
forms an integral part of the Group’s corporate governance
framework. The Anti-Bribery and Corruption Policy sets out the
reporting channels and guidance on reporting possible improprieties
in matters relating to the Group, and reassurance to the reporting
person or entity of the protection that the Group will extend to
them against dismissal, victimisation or any form of reprisal for any
genuine and good faith reports made under the Policy.

The Anti-Bribery and Corruption Policy is reviewed at least once
every three years by the Audit Committee. The Audit Committee
shall supervise the implementation and enforcement and the
procedures herein, and is responsible for the interpretation, review
and amendment of all the rules and procedures set out herein from
time to time.

Disclosure of Inside Information Policy

The Company is fully aware of its obligations under the Listing Rules
and Securities and Futures Ordinance (“SFO"). A suite of procedures
and internal controls for handling and dissemination of inside
information are in place in order to compile with Code Provision
D.2.4(e).

There are guidelines to the Directors, officers and all relevant
employees of the Group to ensure proper safeguards exist to prevent
the Company from breaching the statutory disclosure requirements.
It also includes appropriate internal control and reporting systems
to identify and assess potential inside information to prevent a false
market in the Company's securities.

Key procedures in place include:

o defines the requirements of disclosure of inside information
under SFO and Listing Rules to the Board and Company
Secretary to enable them to assess inside information and
make timely disclosures, if necessary;

o controls the access to inside information by employees on a
need-to-know basis, and safeguarding the confidentiality of
the inside information before it is properly disclosed to public;

o procedures of communicating with the Group’s stakeholders,
including Shareholders, investors, analysts, etc. in ways which
are in compliance with the Listing Rules.
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The Group has also established and implemented procedures to
handle enquiries from external parties related to the market rumours
and other Group’s affairs. In addition, every employee is required to
follow the guidelines of the code of conduct and staff handbook to
keep inside information strictly confidential.

To avoid uneven dissemination of inside information, the
dissemination of inside information of the Company shall be
conducted by publishing the relevant information on the HKEX's
website and the Company’s website.

Dividend Policy

Details of the Company’s dividend policy is set out in page 68-69 of
this report. The Board do not recommend any final dividend for the
year ended 31 December 2025 which the Board considers consistent
to that for the last reporting period being regard to the dividend
policy. The Board confirms that all dividend decision made by it were
made in accordance with the Company’s dividend policy.

SHAREHOLDERS' RIGHTS

To safeguard the interests and rights of Shareholders, a separate
resolution is proposed for each substantially separate issue at
Shareholder meetings, including the election of individual Directors.
All resolutions proposed at the Shareholders’” meetings are voted by
poll pursuant to the Listing Rules. The poll results are also posted on
the websites of the HKEX and the Company immediately after the
relevant Shareholders’ meetings.

Convening an Extraordinary General Meeting by Shareholders
Pursuant to Article 72 of the Articles, general meetings shall be
convened on the written requisition of any one or more members
of the Company deposited at the principal place of business of the
Company in Hong Kong or, in the event that the Company ceases
to have such a principal place of business, the registered office,
specifying the objects of the meeting and the resolutions to be
added to the meeting agenda, and signed by the requisitionists,
provided that such requisitionists held as at the date of deposit of
the requisition not less than one-tenth of the voting rights, on a
one vote per share basis, of the share capital of the Company which
carries the right of voting at general meetings of the Company.
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If the Board does not within 21 days from the date of deposit of the
requisition proceed duly to convene the meeting, the requisitionists
themselves or any of them representing more than one-half of the
total voting rights of all of them, may convene the general meeting
in the same manner, as nearly as possible, as that in which meetings
may be convened by the Board provided that any meeting so
convened shall not be held after the expiration of three months from
the date of deposit of the requisition, and all reasonable expenses
incurred by the requisitionists as a result of the failure of the Board
shall be reimbursed to them by the Company.

Putting Forward Proposals at General Meetings

There are no provisions in the Articles or the Cayman Islands
Companies Act (2024 Revision) for Shareholders to move new
resolutions at general meetings. Shareholders who wish to move
a resolution may request the Company to convene a general
meeting in accordance with the procedures set out in the preceding
paragraph.

Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board, Shareholders may
send written enquiries to the Company. The Company will not
normally deal with verbal or anonymous enquiries.

Contact Details
Shareholders may send their enquiries or requests as mentioned
above to the following:

Address:  Unit 2608, 26th Floor, Harbour Centre, 25 Harbour Road,
Wanchai, Hong Kong
(For the attention of the Company Secretary)

Email: info@hansgh.com

COMMUNICATION WITH SHAREHOLDERS AND INVESTOR
RELATIONS

Shareholders’ Communication Policy

The Company has adopted a shareholders’ communication policy
on 20 October 2022 with the objective to (i) promote effective
communication with Shareholders in an informed manner; (i) in
appropriate circumstances, the investment community at large, are
provided with equal and timely access to information about the
Company; and (jii) to allow Shareholders and investment community
to engage actively with the Company.
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The Shareholders’ meetings provide an opportunity for
communication between the Shareholders and the Board. The
Chairman, all NEDs, all INEDs, and the chairmen of all Board
committees (or their delegates) and where applicable, the
independent Board committee, are available at the general meetings
to meet Shareholders and answer their enquiries. The Board
reviewed the Company’s shareholders’ communication activities
for the financial year under review and was satisfied with the
implementation and effectiveness of the Company’s shareholders’
communication policy. The Board considers its shareholders’
communication policy was properly implemented and effective
during the financial year.

Dissemination of corporate communications Policy

The Company adopted the new dissemination of corporate
communication policy on 31 December 2023. Pursuant to Rule
2.07A of the Listing Rules and the Articles, the Company will
disseminate the future corporate communications of the Company
to its securities holders electronically and only send corporate
communications in printed form to the securities holders upon
request. A notice of publication of the website version of corporate
communications will be sent by the Company to securities holders
by email or by post only if the Company does not possess the
functional email address of the securities holders. A copy of the
new dissemination arrangements and procedures is available on the
website of the Company.

Constitutional Documents
During the year ended 31 December 2025, there was no change to
the Company's memorandum and articles of associations.

The Company places great emphasis to enhance communications
and relationships with its investors as the Company’s policy to
maintain timely and effective communications with its Shareholders.
This is crucial aspect of good corporate governance, and part of the
statutory and regulatory regime. Designated senior management
maintains regular dialogue with existing Shareholders and potential
institutional investors and analysts to keep them abreast of the
Company'’s developments. Enquiries from investors are dealt with in
an informative and timely manner.

To promote effective communication, the Company also maintains
a website at www.hansgh.com, where extensive information and
updates on the Company’s business developments and operations,
financial information, corporate governance practices and other
information are posted.
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The Board hereby presents the annual report and the audited
financial statements of the Group for the year ended 31 December
2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The principal
activities of its principal subsidiaries are set out in note 16 to the
financial statements.

The Group is a leading operator providing integrated facilities of
jetties, storage tanks, warehousing, and logistic services in Southern
China for petroleum, liquid chemical, and gas products, offering
value-added services at its ports and storage tank farms. The Group
also engages in the trading of oil and petrochemical products,
operates filling station business in China and provides franchised
and non-franchised bus services under the “Citybus” brand in Hong
Kong, as well as media and advertising services.

BUSINESS REVIEW

Details of business review as required by Schedule 5 to the Hong
Kong Companies Ordinance, including a discussion of the principal
risks and uncertainties facing the Group’s business are set out in
the section headed “Management Discussion and Analysis” from
pages 10 to 34 of this annual report and a discussion of the Group'’s
environmental policies and performance that have a significant
impact on the Group are set out in a separate Environmental, Social
and Governance Report of the Company dated on 25 March 2026.

DIVIDEND POLICY

The Board adopted a dividend policy (the “Dividend Policy”) on
21 December 2018. According to the Dividend Policy, in deciding
whether to propose any dividend payout, the Board shall also take
into account, inter alia: —

the Group’s actual and expected financial performance;
. shareholders’ interests;

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

o the level of the Group's debts to equity ratio, return on equity
and financial covenants to which the Group is subject;
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o possible effects on the Group’s creditworthiness;

J any restrictions on payment of dividends that may be imposed
by the Group’s lenders;

o the Group's expected working capital requirements and future
expansion plans;

o liquidity position and future commitments at the time of
declaration of dividend;

. taxation considerations;
] statutory and regulatory restrictions;
o general business conditions and strategies;

o general economic conditions, business cycle of the Group's
business and other internal or external factors that may have
an impact on the business or financial performance and
position of the Company; and

o other factors that the Board deems appropriate.

The Company will continually review the Dividend Policy and
reserves the right in its sole and absolute discretion to update,
amend and/or modify the Policy at any time, and the Dividend Policy
shall in no way constitute a legally binding commitment by the
Company that dividends will be paid in any particular amount and/
or in no way obligate the Company to declare a dividend at any time
or from time to time.

RESULTS AND APPROPRIATIONS
The results of the Group for the year ended 31 December 2025 are
set out in the consolidated income statement on page 105.

Taking into account of the upcoming business development of the
Group, the Directors do not recommend the payment of a final
dividend for the year ended 31 December 2025 (2024: HK1.5 cents).
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RESERVES

The amounts and particulars of material transfers to and from
reserves of the Group and of the Company during the year are set
out on the consolidated statement of changes in equity and in note
28 to the financial statements.

DISTRIBUTABLE RESERVES

At 31 December 2025, the Company’s reserve available for
distribution represented the share premium and accumulated losses
(net of treasury shares held under the share award scheme) which
in aggregate amounted to approximately HK$986 million (2024:
approximately HK$1,010 million).

GROUP FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out on page 232. This
summary does not form part of the audited consolidated financial
statements of the Group.

TAX RELIEF

The Company is not aware of any relief from taxation available
to the Company’s shareholder by reason of their holdings in the
Company’s shares.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment during the
year ended 31 December 2025 are set out in note 11 to the financial
statements.

SHARE CAPITAL

Details of movement in share capital of the Company during the
year, together with the reasons thereof, are set out in note 28 to the
financial statements.
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DIRECTORS
The Directors during the year were:

Executive Directors

Mr. David An (Chairman)

Mr. Yang Dong (Chief Executive Officer)
Mr. Zhang Lei

Mr. Li Wai Keung

Non-executive Directors (“NEDs")

Mr. Chung Chak Man, William (re-designated from an independent
non-executive Director to a non-executive Director on 17 April
2025)

Mr. Hui Hon Chung, Stanley (appointed on 29 July 2025)

Mr. Nicolas Charles Philippe de Mascarel de la Corbiere
(resigned on 30 October 2025)

Mr. James Anthony Williamson (resigned on 30 October 2025)

Independent non-executive Directors (“INEDs")

Mr. Chan Chun Wai, Tony

Mr. Choy Chak Wa, Peter (appointed on 29 July 2025 and passed
away on 25 November 2025)

Ms. Helen Zee
Ms. Yang Fan (appointed on 29 July 2025)
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The Directors’ biographical details are set out in the section headed
“Profile of Directors and Senior Management” in this annual report.

DIRECTORS OF SUBSIDIARIES

A list of directors who have served in the board of the Company’s
subsidiaries during the year ended 31 December 2025 and up to the
date of this annual report is kept at the Company’s registered office
and is available for inspection by the members of the Company
during the business hours.

DIRECTORS’ SERVICE CONTRACTS AND APPOINTMENT
LETTERS

Each of the executive Directors has entered into a service contract
with the Company for a term of twelve months, renewable
automatically for successive terms of twelve months upon expiry
of the current term of his appointment, unless terminated in
accordance with the terms of the service contract and he/she is
subject to retirement by rotation and re-election at least once every
three years at annual general meetings in accordance with the
Company’s Articles.
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Each of the NEDs and INEDs has entered into an appointment letter
with the Company for a term of three years, unless terminated in
accordance with the terms of appointment letter. Each of the NEDs
and INEDs is subject to the provisions for retirement by rotation
and re-election at least once every three years at the annual general
meeting in accordance with the Articles. The term of office of each
of the NEDs and INEDs is the period up to retirement as required by
the Articles.

Save as disclosed above, none of the Directors being proposed for
re-election at the forthcoming annual general meeting has a service
contract with the Company or any of its subsidiaries which is not
determinable by the Group within one year without payment of
compensation, other than statutory compensation.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year ended 31 December 2025 and up to the date of this
annual report, no Directors are considered to have interests, either
directly or indirectly, in a business which competes or is likely to
compete with the businesses of the Group, as defined in the Listing
Rules.

PERMITTED INDEMNITY PROVISIONS

A permitted indemnity provision (as defined in section 469 of the
Hong Kong Companies Ordinance) for the benefit of the Directors is
currently in force and was in force throughout this year. In addition,
the Company has taken out and kept in force appropriate Directors’
and officers’ liability insurance coverage for the Directors and officers
of the Company and its subsidiaries.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND

SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 31 December 2025, the interests and short positions of
Directors and chief executives of the Company and their associates
in the shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO”)) which have
been notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO, or which were recorded in
the register required to be kept pursuant to section 352 of the SFO
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code set out in Appendix C3 to the Listing
Rules were as follows:

Long positions in shares and underlying shares of the
Company:
Ordinary shares of HK$0.10 each of the Company

Approximate

percentage in

number of

shares held to

the issued

Name of Number of share capital of

Director Capacity shares held the Company
iR # A

HEAT

BRfTRAZ

i RA#E BAED

Mr. David An Founder of a discretionary trust 2,686,193,365" 61.23%
HEEE 2EETERA

Beneficial owner 230,216,173 5.25%
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RAEQTRGEEBRGOFRE -

RATEREEI10EB T ZEER

Approximate

Number of percentage in
underlying total interests
shares to the issued
pursuant to share capital of
share options Total interests the Company
BREGRLT

REBREZ BRTRAZ
RERG#E 4 BREAL
- 2,686,193,365 61.23%
636,427,600% 866,643,773 19.75%

74 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



Notes:

T RFFR

Mr. David An (“Mr. An") was taken to be interested in those shares by
virtue of being a founder of a discretionary trust. Those shares are held
directly as to 221,133,582 shares by Extreme Wise Investments Ltd.
(“Extreme Wise") and 2,465,059,783 shares by Vand Petro-Chemicals
(BVI) Company Ltd. (“Vand Petro-Chemicals”). Both companies are
wholly-owned by Julius Baer Family Office & Trust Ltd. (“Julius Baer")
which is a trustee of the discretionary trust. By virtue of the SFO,
Mr. An is deemed to be interested in the 2,686,193,365 shares.

The interest in underlying shares of the Company held represented
(i) 392,663,800 share options carrying the rights to subscribe for
392,663,800 shares granted by the Company to Mr. An under the
2012 Share Option Scheme, and (i) 243,763,800 options carrying
the rights to subscribe for 243,763,800 shares granted to Mr. An
on 23 December 2025 under the 2023 Share Option Scheme of
the Company adopted on 31 May 2023 subject to the independent
shareholders’ approval at an extraordinary general meeting of the
Company held on 26 January 2026 (the “EGM"). Such grant was
approved by the independent shareholders at the EGM. By virtue of
the SFO, Mr. An is deemed to be interested in 636,427,600 underlying
shares subject to 636,427,600 new shares will be issued and allotted
by the Company upon the exercise of the share options granted
and such exercise will not result in the Company not in compliance
with the public float requirement under the Listing Rules. Details of
Mr. An’s and other Directors’ interests in the share options granted
by the Company are set out in the section headed “Share Option
Schemes” of this annual report.
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Save as disclosed above, as at 31 December 2025, none of the
Directors and chief executives of the Company had any interests
or short positions in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which would have to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions which
they were taken or deemed to have under such provisions), or which
were recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO, or which are required, pursuant
to the Model Code, to be notified to the Company and the Stock
Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES
Apart from as disclosed under the paragraph headed “Directors’ and
Chief Executives’ Interests and Short Positions in Shares, Underlying
Shares and Debentures of the Company”, “Share Option Schemes”
and “Share Award Schemes”, at no time during the year ended 31
December 2025 were rights to acquire benefits by means of the
acquisition of shares in or debts securities (including debentures) of
the Company granted to any Director or their respective spouses or
children under the age of 18, or were any such rights exercised by
them; or was the Company, or any of the Company’s subsidiary, or
holding company or a subsidiary of the Company’s holding company
a party to any arrangements to enable the Directors to acquire such
rights in any other body corporate.

DIRECTORS’ INTEREST IN SIGNIFICANT CONTRACTS

There were no contracts of significance to which the Company, or
any of its subsidiaries was a party and in which the Director had a
material interest, whether directly and indirectly, subsisting at the
end of the year or at any time during the year.

MANAGEMENT CONTRACTS

As at 31 December 2025, the Company did not enter into or have
any management and administration contracts in respect of the
whole or any principal business of the Company.
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CONNECTED AND RELATED PARTY TRANSACTIONS

Certain transactions of the Group are related party transactions,
details of which are disclosed in note 32 to the financial statements.
The related party transactions disclosed in note 32 concerns fully
exempt continuing connected transactions of the Company.
Reference is made to the announcements of the Company dated
24 May 2024, 31 July 2024 and 3 September 2025 and the
Circular of the Company dated 21 June 2024, in respect of the
acquisition of approximately 54.44% of the total issued shares of
BTHL by the Company (through Glorify Group Limited (”Glorify”),
a wholly-owned subsidiary of the Company), which was completed
on 31 July 2024. Upon the acquisition completion, Glorify and
Templewater Bravo Holdings Limtied (“TWB Holdings”) hold 70%
and 30%, respectively, of the total issued shares of BTHL.

At the acquisition completion, Glorify and TWB Holdings entered
into the 2024 Shareholders’ Agreement in respect of, inter alia, the
operations of BTHL. As disclosed in the circular dated 21 June 2024,
pursuant to the 2024 Shareholders’ Agreement, Glorify has the
option to purchase all or part of all the remaining BTHL Shares held
by TWB Holdings. If Glorify does not exercise the 2024 Call Option
in full during the five-year Call Option Period, TWB Holdings has
the option to require Glorify to purchase the BTHL Shares then held
by it during the two-year Put Option Period (which will commence
after the end of the Call Option Period), provided that the 2024 Put
Option would be deemed exercised on the last day of the Put Option
Period in respect of all of the Put Option Shares then held by TWB
Holdings.
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On 3 September 2025, Glorify and TWB Holdings (being the parties
to the 2024 Shareholders’ Agreement) entered into an amendment
and restatement deed to amend and restate the 2024 Shareholders’
Agreement such that: (1) the 2024 Call Option and the 2024 Put
Option shall be terminated; (2) the Group (through Glorify) shall
have a right of first refusal in respect of future transfer of shares
in BTHL; and (3) the TW Advisory Agreement between BTSL and
Templewater HK shall be terminated. No consideration of premium
is payable by any party for entering into or under the amendment
deed.

As TWB Holdings is a substantial shareholder of BTHL (a subsidiary
of the Company), it is a connected person of the Company at the
subsidiary level. Therefore, the termination of the 2024 Call Option
and the termination of the 2024 Put Option constituted connected
transactions of the Company under Chapter 14A of the Listing
Rules.

The Company has complied with the requirements of Chapter
14A of the Listing Rules in connection with the abovementioned
transactions. Save as disclosed above, there were no transactions
which were required to be disclosed as connected and related party
transactions in accordance with the requirements of the Listing
Rules.

CONFIRMATION OF INDEPENDENCE OF INEDS

The Company had received from each of the INEDs the annual
written confirmation of his independence pursuant to the Rule
3.13 of the Listing Rules and the Company considers all INEDs are
independent.

CORPORATE GOVERNANCE

Details of the Company’s corporate governance practices are set
out in the section headed “Corporate Governance Report” of this
annual report.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 31 December 2025, shareholders (other than Directors or
chief executives of the Company) who had, or were deemed to
have interests or short positions in the shares, underlying shares
and debentures of the Company which have been disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or which were recorded in the register of interests required to be
kept by the Company under section 336 of the SFO were as follows:
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Long positions in shares and underlying shares of the Company:

Directors’ Report

BEEHE

REQXARDRAEABROVFE :

Ordinary shares of HK$0.10 each of the Company AATNESREEIOCBTZEEBR
Approximate Approximate
percentage in Number of percentage to

number of shares underlying the issued
held to the shares share capital of
Number of issued share capital pursuant to the Company

Name of shareholders shares held of the Company share options Total interests

FERGHE
HAARBRT REERE EADNRERAT
RR2ZR FERABE RAZEHEIN HERGEAE REZEHE DL
Mr. An & %5 2,916,409,538" 66.48% 636,427,600% 3,552,837,138 80.98%
Julius Baer 2,686,193,365" 61.23% - 2,686,193,365 61.23%
Vand Petro-Chemicals 2,465,059,783" 56.19% - 2,465,059,783 56.19%
Mr. Zhang Kun k28 % 4 382,355,965° 8.71% - 382,355,965 8.71%
Investec plc 382,355,965° 8.71% - 382,355,965 8.71%
Sidious Empire Limited 382,355,965° 8.71% - 382,355,965 8.71%
Templewater Holdings Limited 382,355,965% 8.71% - 382,355,965 8.71%
Templewater Investments P1 Limited 382,355,965% 8.71% - 382,355,965 8.71%
Templewater Bravo Holdings Limited 278,915,965% 6.36% - 278,915,965 6.36%
Extreme Wise Investments Limited 221,133,582 5.04% - 221,133,582 5.04%
Notes: ik

1.

T RFFR

The shares are held directly as to 230,216,173 shares by
Mr. An personally, as to 221,133,582 shares by Extreme Wise and
2,465,059,783 shares by Vand Petro-Chemicals. Both companies are
indirectly wholly-owned by Julius Baer which is the trustee of a trust
and Mr. An is a founder of the discretionary trust. By virtue of the SFO,
Mr. An is deemed to be interested in the 2,916,409,538 shares. Mr. An
is a director of Extreme Wise, Vand Petro-Chemicals and the Company,
respectively.

The interest in underlying shares of the Company held represented
(i) 392,663,800 share options carrying the rights to subscribe for
392,663,800 shares granted by the Company to Mr. An under the
2012 Share Option Scheme, and (i) 243,763,800 options carrying the
rights to subscribe for 243,763,800 shares were granted to Mr. An
on 23 December 2025 under the 2023 Share Option Scheme of
the Company adopted on 31 May 2023 subject to the independent
shareholders’ approval at the EGM. Such grant was approved by the
independent shareholders at the EGM. By virtue of the SFO, Mr. An is
deemed to be interested in 636,427,600 underlying shares subject to
636,427,600 new shares will be issued and allotted by the Company
upon the exercise of the share options granted.
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3. Dansey P2 Limited holds 69,900,000 shares and Fullview P5 Limited
holds 33,540,000 shares in the Company. Both companies are
indirectly wholly-owned by Templewater Investments P1 Limited,
which is in turn a wholly-owned subsidiary of Templewater Holdings
Limited. Templewater Bravo Holdings Limited holds 278,915,965
shares in the Company, and is wholly-owned by Templewater
Investments P1 Limited, which is in turn a wholly-owned subsidiary of
Templewater Holdings Limited.

Templewater Holdings Limited is 50% owned by Investec Bank plc
and 50% owned by Sidious Empire Limited. Investec Bank Plc is
wholly-owned by Investec 1 Limited, which in turn is a wholly-owned
subsidiary of Investec plc, the shares of which are listed on the London
Stock Exchange. Sidious Empire Limited is wholly-owned by Mr. Zhang
Kun.

Save as disclosed above, as at 31 December 2025, the Company has
not been notified by any persons (other than Directors or the chief
executives of the Company) who had interests or short positions in
the shares or underlying shares of the Company which would fall
to be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under section 336 of the SFO.

EQUITY-LINKED AGREEMENTS

During the year, apart from the “Share Option Schemes” and
“Share Award Schemes” of the Company as disclosed below, no
equity-linked agreement that will or may result in the Company
issuing shares or that require the Company to enter into any
agreements that will or may result in the Company issuing shares
were entered into by the Company during the year or subsisted at
the end of the year, as set out below:

Share Option Schemes

Pursuant to an ordinary resolution passed on 28 December 2012,
the Company adopted a share option scheme (the “2012 Share
Option Scheme”) which expired on 27 December 2022. In order to
enable the continuity of the share option scheme of the Company,
the termination of the 2012 Share Option Scheme and the adoption
of 2022 share option scheme (the “2022 Share Option Scheme”)
were approved by the Company’s shareholders at the general
meeting on 15 June 2022. The 2022 Share Option Scheme would
expire on 14 June 2032.
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The termination of the 2022 Share Option Scheme and the adoption
of a new share option scheme (the “2023 Share Option Scheme")
were approved by the Company’s shareholders at the general
meeting on 31 May 2023. The 2023 Share Option Scheme will be
valid for 10 years from the adoption date and is due to expire on
30 May 2033. Details of the adoption of the 2023 Share Option
Scheme and the termination of the 2022 Share Option Scheme were
set out in the circular of the Company dated 28 April 2023.

Summaries of the 2012 Share Option Scheme, the 2022 Share
Option Scheme and the 2023 Share Option Scheme and the
information in relation to share options granted under respective
schemes are set out below:

2012 Share Option Scheme

1. The purpose of the 2012 Share Option Scheme is to enable
the Company to recruit and retain high-caliber employees and
attract resources that are available to the Group and to provide
the Company with a means of giving incentive to, rewarding,
remunerating, compensating and/or providing benefits to such
persons who contribute or may bring benefit to the Group.

2. Under the 2012 Share Option Scheme, the Board may at
their discretion grant share options to any eligible participant
including any employee, Director, consultant, advisor, agent,
business affiliate, business partner, joint venture partner,
strategic partner, or any supplier or provider of goods or
services to the Company or any subsidiaries of the Company
from time to time to subscribe for the shares of the Company
(the “shares”).

3. The maximum number of shares with respect to which share
options may be granted under the 2012 Share Option Scheme
and any other share schemes were 373,263,800 shares,
representing 10% of the issued share capital of the Company
on the date of adopting the 2012 Share Option Scheme.
The limit may be refreshed at any time by obtaining approval
of the shareholders of the Company at a general meeting
from time to time, provided that the new limit must not be
in aggregate exceed 10% of the issued share capital of the
Company as at the date of the relevant shareholders’ approval
in general meeting.
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On 1 January 2025 and as at the reporting date, the total
number of shares which may fall to be issued upon exercise
of all outstanding share options granted under the 2012
Share Option Scheme were respectively 711,427,600 shares
(being 16.2% of the issued share capital of the Company,
excluding treasury shares (if any), as at the reporting date) and
460,663,800 shares (being 10.5% of the issued share capital
of the Company, excluding treasury shares (if any), as at the
reporting date).

The maximum number of shares in respect of which share
options may be granted to any individual in any 12-month
period shall not exceed 43,873,330 shares, being 1% of the
shares in issue on the last date of such 12-month period,
unless approval of the shareholders of the Company has been
obtained in accordance with Chapter 17 of the Listing Rules.
Share options granted to substantial shareholders or INEDs in
excess of 0.1% of the issued share capital of the Company
or with a value in excess of HK$5 million in the 12-month
period must be approved in advance by the shareholders of the
Company.

Share options may be exercised at any time from date of grant
of the share options to the 10th anniversary of the date of
grant save as otherwise decided by the Board in the relevant
offer of share options.

There is no minimum vesting period for a share option save as
otherwise imposed by the Board in the relevant offer of share
options.

Share options granted must be taken up within 21 days of the
date of grant, upon payment of HK$1 per share option.

The exercise price is determined by the Directors, provided that
it shall be at least the higher of: (i) the closing price per share
as stated in the daily quotation sheets of the Stock Exchange
on the date of the grant of the share options; (ii) the average
closing price per share as stated in the daily quotation sheets
of the Stock Exchange for the five business days immediately
preceding the date of the grant of the share options; and (iii)
the nominal value of a share.

The life of the 2012 Share Option Scheme was 10 years from
the adoption of such scheme and terminated on 15 June
2022, and no further option may be granted from the date of
termination.
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During the year ended 31 December 2025, save as the lapse of
250,763,800 share options as disclosed below, no share options
were granted, exercised, lapsed or cancelled by the Company under
the 2012 Share Option Scheme (2024: Nil).

As at 31 December 2025, 460,663,800 outstanding share options
granted (2024: 711,427,600 share options) will remain valid and
exercisable notwithstanding the termination of the 2012 Share
Option Scheme.
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Details of fair value of share options under the 2012 Share Option —ZF— " FERETS TEREN QR
Scheme, the accounting standards and assumption are set out in  {& « & 5 2 Bl LA R R RSN B 75 R R Mt
note 27(b) to the financial statements and the movements of the
share options under the 2012 Share Option Scheme during the year
ended 31 December 2025 are set out below:
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Notes:

The relevant share options became valid upon obtaining the
independent shareholders’ approval at the general meeting held on
25 January 2021 and the relevant share options were vested on 25
January 2021 and exercisable from 25 January 2021 to 22 December
2025.

The relevant share options became valid upon obtaining the
independent shareholder’s approval at the general meeting held on
2 June 2021 and the relevant share options were vested on 14 April
2022 and exercisable from 14 April 2022 to 13 April 2027.

The relevant share options were vested on 31 May 2019 and would be
exercisable from 30 August 2019 to 29 August 2028.

The relevant share options were vested on 23 December 2020 and
would be exercisable from 23 December 2020 to 22 December 2025.

The closing price of the shares immediately before the date on which
the relevant share options were granted on 29 August 2018, 22
December 2020 and 13 April 2021 was HK$0.225, HK$0.390 and
HK$0.340 respectively.

The share options granted above are not subject to any performance
targets.

2022 Share Option Scheme

From

the adoption date on 15 June 2022 and up to the termination

date on 31 May 2023, no share options were granted, exercised,
lapsed or cancelled under the 2022 Share Option Scheme. There
was no outstanding share options granted under the 2022 Share
Option Scheme as at 31 December 2025.
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2023 Share Option Scheme

1.

The purpose of the 2023 Share Option Scheme is to enable
the Company to recruit and retain high-calibre employees and
talents and attract resources that are valuable to the Group
and to provide the Company with a means of giving incentives
to, rewarding, remunerating, compensating and/or providing
benefits to such persons who contribute or may bring benefit
to the Group.

Subject to the rules of the 2023 Share Option Scheme and
on the basis of the eligible participants’ contribution to the
development and growth of the Group, the Board may at
their discretion grant share options to any eligible participants
including employee participants, related entity participants and
service providers from time to time.

The maximum number of shares in respect of all share options
to be granted under the 2023 Share Option Scheme and all
share options and share awards to be granted under other
share schemes of the Company were 395,663,800 shares,
representing 10% of the issued share capital of the Company
at the adoption date of the scheme. The maximum number of
shares in respect of all share options to be granted under the
2023 Share Option Scheme and all share options and share
awards to be granted to the service providers under other
share schemes of the Company were 39,566,380 shares,
representing 1% of the total number of shares in issue as at
the adoption date of the 2023 Share Option Scheme. The
limit (and the service provider sublimit) may be refreshed by
obtaining approval of the shareholders of the Company at
a general meeting from time to time after three years from
the adoption date or the date of shareholders’ approval for
the last refreshment, provided that the new limit must not
be in aggregate exceed 10% and service provider sublimit
as refreshed must not exceed 1% of the issued share capital
of the Company as at the date of the relevant shareholders’
approval in general meeting.
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The maximum number of shares in respect of which share
options may be granted under the 2023 Share Option Scheme
and all share options and awards to be granted under other
share schemes of the Company to each eligible participant
in any 12-month period shall not in aggregate exceed
43,873,330 shares, being 1% of the shares in issue on the
last date of such 12-month period, unless approval of the
shareholders of the Company has been obtained in accordance
with Chapter 17 of the Listing Rules. Share options granted to
an INED or a substantial shareholder of the Company (or any
of their respective associates) in excess of 0.1% of the issued
share capital of the Company must be approved in advance by
the shareholders of the Company.

Share options granted to a participant who is a Director, chief
executive or substantial shareholder of the Company (or any
of their respective associates) shall be approved by the INEDs
and in any event that the proposed participant is an INED,
the vote of such INED shall not be counted for the purpose of
approving such grant.

Share options may be exercised at any time from date of grant
of the share option to the 10th anniversary of the date of
grant save as otherwise decided by the Board in the relevant
offer of share options.
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11.

T RFFR

The vesting period in respect of any share options granted
to any participant shall be determined by the Board at its
discretion subject to a minimum period of no less than 12
months. However, the Board or the Remuneration Committee
have the discretion in allowing a shorter vesting period in
respect of the participant in certain circumstances as set out in
the rules of the 2023 Share Option Scheme.

Unless the Board otherwise determines, there is no general
requirement of any performance targets which must be
achieved before any share options granted under the 2023
Share Option Scheme can be exercised.

Share options granted must be taken up within 21 days of the
date of grant, upon payment of HK$1 per share option.

The number of share options that may be exercised by each
participant for each year during the exercise period shall not
exceed one-third of the number of share options granted
to the participant in a particular grant, subject to certain
exceptions as set out in the rules of the 2023 Share Option
Scheme.

The exercise price is determined by the Directors, provided that
it shall be at least the higher of: (i) the closing price per share
as stated in the daily quotation sheets of the Stock Exchange
on the date of the grant of the share options; (ii) the average
closing price per share as stated in the daily quotation sheets
of the Stock Exchange for the five business days immediately
preceding the date of the grant of the share options; and (iii)
the nominal value of a share.

The 2023 Share Option Scheme remains in force for a period
of 10 years from the adoption of such scheme and is due to
expire on 30 May 2033. As at the date of this annual report,
the 2023 Share Option Scheme had a remaining life of
approximately 7 years.
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Details of the fair value of share options under the 2023 Share
Option Scheme, the accounting standards and assumption are set
out in note 27(b) to the financial statements and the movements of
the share options under the 2023 Share Option Scheme during the
year ended 31 December 2025 are set out below:

Eligible
person

aEhAL

Unvested ~ Outstanding

Exercise at at
price 1 January 1 January
HKS 2005 005
R-B2RF RoECEF
-R-8 -R-H
HAGE  HAfE

Vesting and
Exercise
period

Date of

grant Granted

BRR
{8

kR

RARH R Ri

Executive Directors

#i7g%

. An 231202005 2600112027 025 - - 13763800
Efins 3005/2033°

M. Zhang Li 2105 3122006 025 - 5,000,000
FERE 30052033

Notes:

1.
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The grant of 243,763,800 options carrying the rights to subscribe for
a total of 243,763,800 shares to Mr. An was subject to the approval
of the independent shareholders. On 26 January 2026, such grant was
approved by the Company’s independent shareholders at the EGM.

The relevant share options became valid upon obtaining the
independent shareholders’ approval at the general meeting held on
26 January 2026 and the relevant share options will be vested and
exercisable from 26 January 2027 to 30 May 2033.

The closing price of the shares immediately before the date on which
the relevant share options were granted on 23 December 2025 was
HK$0.255.

The share options granted above are not subject to any performance
targets.

As at 31 December 2025, options to subscribe for a total of
248,763,800 shares (2024: Nil) were granted under the 2023 Share
Option Scheme, representing approximately 5.9% of the weighted
average number of issued ordinary shares of the Company for the
year.

Exercised

R FHEREFETEREZA
AEFIE g RBREHN YT B R
XM sE270b)  BHE-_ZEZ-_HF+ - A
—t+—BLFE - =—FERE
EITHERESZSHNT

During the year Unvested ~ Outstanding
il at at

Cancelled/
]

31 December
2005
it
tZA=1-A
WA{TE

31 December
2025

it ik
tZA=t-A
HARR

Vested

Lapsed

EER &R

243763800 243763800

5,000,000 5,000,000

Wiz

1. [AIE St A IR #£243,763,80017 Fff 75 #E
AT R #%243,763,8000% IR 17 2 ff AR 7
ABGEYBRRLE - R_T_R"F—A
ZHRE ZREEARRBILEERR
PREREF RN & LA

2. ZEERER-_T-_AF-—A=+H
R RSB IRERIERER - F A
—E_tF—A-+XBEZ-ZT==F
FA=Z+BHMEERERAIITE -

3. EER-_T-_AFt+_A-+=ZHE
HIEREEREE A 2 A BRDKTES
0.255% 7T ©

4. LEEHSBRESZERNRERE R
MR -

5, R-_TE-_AFE+_-_A=+—H BE=-
T FEREIEREAHETRE
248,763,800k n (Z T —HF : T) z
BRE HERAFERARAFSBEITE
AR N 9 H495.9% ©

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



During the year ended 31 December 2025, save as disclosed above,
no share options were granted, exercised, lapsed or cancelled by the
Company (2024: Nil) under the 2023 Share Option Scheme and that
there were 248,763,800 outstanding share options granted under
the 2023 Share Option Scheme as at 31 December 2025 (2024: Nil).

As at the reporting date, the number of options available to grant
under the 2023 Share Option Scheme and all share options and
share awards to be granted under other share schemes of the
Company was 146,900,000 shares, representing approximately
3.3% of the issued share capital (excluding treasury shares (if any))
of the Company on the date of this report.

Share Award Schemes

The Company adopted a share award scheme (the “2019 Share
Award Scheme"”) on 15 April 2019, which would have expired on 14
April 2029. In view of the amendments to Chapter 17 of the Listing
Rules which took effect on 1 January 2023, the termination of the
2019 Share Award Scheme and the adoption of a new share award
scheme of the Company (the “2023 Share Award Scheme”) were
approved by the Company'’s shareholders at the general meeting on
31 May 2023. The 2023 Share Award Scheme will be valid for 10
years from the adoption date and is due to expire on 30 May 2033.
Details of the adoption of the 2023 Share Award Scheme and the
termination of the 2019 Share Award Scheme were set out in the
circular of the Company dated 28 April 2023. Summaries of the
2019 Share Award Scheme and the 2023 Share Award Schemes are
set out below:

2019 Share Award Scheme

As at the reporting date, no grant of share awards had been
made under the 2019 Share Award Scheme (2024: Nil). As at 31
December 2025, no shares were held by the trustee under the 2019
Share Award Scheme (2024: Nil). The 2019 Share Award Scheme
was terminated on 31 May 2023 and the 78,590,000 shares
purchased for the purpose of the 2019 Share Award Scheme were
transferred to the 2023 Share Award Scheme.
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2023 Share Award Scheme

1.

920

The purpose of the 2023 Share Award Scheme is to enable
the Company to recruit and retain high-calibre employees and
talents and attract resources that are valuable to the Group
and to provide the Company with a means of giving incentives
to, rewarding, remunerating, compensating and/or providing
benefits to such persons who contribute or may bring benefit
to the Group.

Subject to the rules of the 2023 Share Award Scheme and
on the basis of the eligible participants’ contribution to the
development and growth of the Group, the Board may at
their discretion grant an award to any eligible participants
(other than any excluded participants) including employee
participants, related entity participants and service providers
from time to time.

The 2023 Share Award Scheme is subject to the administration
of the Board in accordance with the rules of the 2023 Share
Award Scheme. The Board may engage one or more trustees
in the process of granting, administrating and/or vesting any
awards, and the Board may at its discretion delegate such
powers and/or functions relating to the administration of the
2023 Share Award Scheme to the trustee as the Board thinks
fit.

The maximum number of shares in respect of all share awards
to be granted under the 2023 Share Award Scheme and all
share options and share awards to be granted under other
share schemes of the Company were 395,663,800 shares,
representing 10% of the issued share capital of the Company
at the adoption date of the 2023 Share Award Scheme. The
maximum number of shares in respect of all share awards
to be granted under the 2023 Share Award Scheme and all
share options and share awards to be granted to the service
providers under other share schemes of the Company were
39,566,380 shares, representing 1% of the total number
of shares in issue as at the adoption date of the 2023 Share
Award Scheme. The limit (and the service provider sublimit)
may be refreshed at any time by obtaining approval of the
shareholders of the Company at a general meeting from time
to time after three years from the adoption date or the date
of shareholders’ approval for the last refreshment, provided
that the new limit must not be in aggregate exceed 10% (and
service provider sublimit as refreshed must not exceed 1%) of
the issued share capital of the Company as at the date of the
relevant shareholders’ approval in general meeting.
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The maximum number of shares in respect of which share
awards may be granted under 2023 Share Award Scheme
and all share options and awards to be granted under other
share schemes of the Company to each eligible participant
in any 12-month period shall not in aggregate exceed 1% of
the shares in issue on the last date of such 12-month period
unless approval of the shareholders of the Company has been
obtained in accordance with Chapter 17 of the Listing Rules.
Share awards granted to an INED or a substantial shareholder
of the Company (or any of their respective associates) in excess
of 0.1% of the issued share capital of the Company must be
approved in advance by the shareholders of the Company.

Share awards granted to a participant who is a Director, chief
executive or substantial shareholder of the Company (or any
of their respective associates) shall be approved by the INEDs
and in any event that the proposed participant is an INED,
the vote of such INED shall not be counted for the purpose of
approving such grant.

The Board may from time to time transfer funds to the trustee
for the purposes of the 2023 Share Award Scheme. The Board
may instruct the trustee to purchase the number of shares
underlying the award from the open market (either on-market
or off-market) and the trustee shall hold such shares on trust
for the participants until they are vested in accordance with
the Scheme Rules.

The vesting period in respect of any share awards granted
to any participant shall be determined by the Board at its
discretion subject to a minimum period of no less than
12 months. However, the Directors or the Remuneration
Committee have the discretion in allowing a shorter vesting
period in respect of the participant in certain circumstances as
set out in the rule of the 2023 Share Award Scheme.

The Board may grant awards to any participant at nil
consideration unless otherwise decided by the Board.

Subject to any early termination as may be determined by
the Board, the 2023 Share Award Scheme shall be valid and
effective for a term of 10 years from the adoption of such
scheme and is due to expire on 30 May 2033. As at the date
of this annual report, the 2023 Share Award Scheme had a
remaining life of approximately 7 years.
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As at 31 December 2025, the number of the Company’s shares held
for the purpose of the 2023 Share Award Scheme was 78,590,000
shares (2024: 78,590,000 shares), representing 1.8% of the issued
shares of the Company as at the date of this annual report. As at
the reporting date, no grant of share awards has been made under
the 2023 Share Award Scheme since its adoption.

Save as the grant of share options to Mr. An and Mr. Zhang Lei
under the 2023 Share Option Scheme as disclosed above, no share
options or awards have been granted by the Company during
the year ended 31 December 2025. There were no shares of the
Company that has been issued in respect of the share options or
awards granted under all share option schemes and the share award
scheme of the Company during the year ended 31 December 2025.

As at 31 December 2025, the total number of shares under all
share schemes of the Company which may fall to be issued in
respect of share options and awards available for grant under the
scheme mandate and the service provider sublimit are 146,900,000
shares (2024: 395,663,800 shares) and 39,566,380 shares (2024:
39,566,380 shares) respectively, and the number of shares that may
be issued in respect of options and awards granted under all share
schemes of the Company during the financial year is 248,763,800
shares (assuming such options and awards are fully vested), being
approximately 5.9% of the weighted average number of shares in
issue during the year.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, the percentage of the
aggregate turnover attributable to the Group's five largest customers
comprised approximately 22.2% (2024: approximately 22.6%)
of the Group's total turnover and the percentage of the turnover
attributable to the Group’s largest customer were approximately
9.4% (2024: approximately 9.2%) of the Group'’s total turnover. The
percentage of the aggregate purchases attributable to the Group’s
five largest suppliers, being suppliers for oil and petrochemical
products, as well as energy suppliers associated with its bus
operations, comprised approximately 40.4% (2024: approximately
46.6%) of the Group’s total purchases and the percentage of
the purchases attributable to the Group'’s largest supplier were
approximately 10.3% (2024: approximately 14.0%) of the Group'’s
total purchases.

None of the Directors, their close associates or any shareholder
which, to the knowledge of the Directors, owned more than 5%
of the Company’s issued share capital had any interest in the share
capital of any of the five largest customers or suppliers of the Group.

RZE_RAF+_A=+—H A=Z
ZoFROHEEFEIMBEENAQFR
D& B A78,590,0008% f%1n (—Z — P4 :
78,590,0008% & 1) + {h 2N A B 5 AR 4F =R
HEIZEBITIRMDBELN1.8% RS
BE B —_ZT - =FRMHEE T2
% WERIEZET IR H R IR (5 2E -

Br EXCRTitiRIE — T -~ = F AR ERT 2
MELEERKELEERDBEREN &
E_ZET-_HE+-_A=+—HIEFEE"
NN B I A A B AR M ok SR D - #
E_ZE-_HE+-_A=+—HIEE"
RABWEARIE AR B FTE B R ER
B & B8 10 SR EDFT B 5 A RS AR A ok SR D
MmEITRRRD °

RZZE_RAFE+_A=+—H8 HRBEX
B R FTAE R ET 8 BLAR IR AT 81 B & AR
T4 FE 7 o> THBR B8 AT 4% 0 A B A Kk 4%
By 1T AR 10 48 8L Bl /146,900,000
MR (ZZF — P9 4F : 395,663,8008% i%
17) $%39,566,380/% & (= ZT — /U 4F :
39,566,380 g f7) + MBL AR AR A
BB E NARIE BT A 5T 8 FT i S R BB A%
BREEMA TETNTIRODEE B
248,763,800/% (& 3% 72 & 08 AR 4 I 42 @)
E2HER)  MEREAFERNDEHTR
1 INHEF I EHI5.9% °

FERFRMER
HE—_ZE-_RAF+_A=+—HIFE "
AEBRREFEMGZEBEETE BN
LR AR B A R H222% (ZF =
F#226%) MAEEZARFEN
EEBZESHAMEAEBBE XY
94% (ZZE P : 499.2% ) - NEH
AR EEEGAEERE (BaRMAalL
EmEEE ARHEE L& ERENRE
BHER) ZE P IEAEBARERELD
40.4% (ZZ 4 : 4946.6%) ' MAE
EsxAERzEEBREE 2B LA
AREEBEEREL103% (Z T _OF -
4914.0%) ©

BEEMAN BMEEE REZETH
BAREAARR D HEITRAS%IALZ
ERBRRERRAEBEMIARE S MR
B2 AR s

92 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



BORROWINGS

As at 31 December 2025, the Group had banking facilities which
were secured by certain of the Group’s property, plant and
equipment, interests in land and buildings held for own use, trade
and other receivables, cash and bank balances, inventories, restricted
bank balances and entire issued shares in certain subsidiaries. Details
of Group’s bank loans during the year are set out in note 21 to the
financial statements of this annual report.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles or the
Cayman Islands Companies Act (2024 Revision) which would oblige
the Company to offer new shares on a pro-rata basis to the existing
shareholders.

EMOLUMENT POLICY

Details of the emolument policy for the employees of the Group as
at 31 December 2025 are set out in the section of “Management
Discussion and Analysis” of this annual report on page 33.

DIRECTORS’ EMOLUMENTS AND FIVE HIGHEST PAID
INDIVIDUALS

Details of the emoluments of the Directors and the five highest paid
individuals of the Group as required to be disclosed pursuant to
Appendix D2 to the Listing Rules are set out in notes 8 and 9 to the
financial statements of this annual report, respectively.

The remuneration of the senior management of the Company,
including the executive Directors, for the year ended 31 December
2025 comprised two Directors with remuneration above HK$5.0
million, three Directors with remuneration above HK$1.0 million but
below HK$5.0 million, and remaining Directors with remuneration
below HK$1.0 million.

RETIREMENT BENEFITS PLANS

Details of retirement benefits plans of the Group as at 31 December
2025 are set out in note 26 to the financial statements of this
annual report.

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

Save as disclosed in elsewhere in this annual report, during the
year ended 31 December 2025, neither the Company nor any of
its subsidiaries purchased, redeemed or sold any of the Company’s
listed securities.

PUBLIC FLOAT

During the year ended 31 December 2025, based on the information
that is publicly available to the Company and within the knowledge
of the Directors, the Company has maintained the prescribed public
float under the Listing Rules.
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LITIGATION

As at 31 December 2025, there were no material contingent
liabilities in respect of outstanding litigation or legal proceedings that
need to be disclosed (2024: Nil).

RISKS AND UNCERTAINTIES

Safety and Environment

The Group's objectives for environmental protection are to eliminate
and reduce the impact of its operation on the ecological environment
and endeavour to save resources and protect the environment. As a
responsible corporation, to the best knowledge of the Directors, the
Group has complied with all relevant laws and regulations regarding
environmental protection during the year ended 31 December 2025.
For the financial risk management, please refer to the note 29 to the
financial statements of this annual report.

COMPLIANCE WITH THE RELEVANT LAWS AND REGULATIONS

The Group recognises the importance of compliance with regulatory
requirements and the risk of non-compliance with the applicable
rules and regulations. To the best knowledge of the Directors, the
Group has complied in material respects with the relevant laws
and regulations that have a significant impact on the business and
operation of the Group during the year ended 31 December 2025.

RELATIONSHIP WITH SUPPLIERS, CUSTOMERS AND OTHER
STAKEHOLDERS

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

AUDITORS

KPMG retire and, being eligible, offer themselves for re-
appointment. A resolution for the re-appointment of KPMG as
auditor of the Company is to be proposed at the forthcoming annual
general meeting. The Company has not changed its external auditor
in any of the preceding three years.
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EVENTS AFTER BALANCE SHEET DATE
Details of events after the end of the reporting period are set out in
note 36 to the financial statements of this annual report.

By order of the Board

Yang Dong

Chief Executive Officer and Executive Director
Hong Kong, 25 March 2026
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Independent Auditor’s Report
B BT HR S

KPMG

Independent auditor’s report to the shareholders of
Hans Group Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Hans
Group Holdings Limited and its subsidiaries (“the Group”) set out on
pages 105 to 231, which comprise the consolidated balance sheet
as at 31 December 2025, the consolidated income statement, the
consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated cash flow
statement for the year then ended and notes, comprising material
accounting policy information and other explanatory 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 HKFRSs Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") and have been
properly prepared in compliance with the disclosure requirements of
the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA. Our
responsibilities under those standards are further described in the
Auditor’s responsibilities for the audit of the consolidated financial
statements section of our report. We 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. together with any ethical
requirements that are relevant to our audit of the consolidated
financial statements in the Cayman Islands. We have also fulfilled
our other ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS

Independent Auditor’s Report
B AR E

HEETER

Key audit matter is the matter that, in our professional judgement, RBI$EEF EHE IR BERFIN T EHE
was of most significance in our audit of the consolidated financial R AN ARG ANKRRNBENRAE
statements of the current period. This matter was addressed in the EHEIE - ZEE A KB BB
context of our audit of the consolidated financial statements as a A EHFEM T EZSREBETEEN
whole, and in forming our opinion thereon, and we do not provide B &I &HZE=BEREEFBHER -

a separate opinion on this matter.

Assessment of impairment of goodwill

R E R

Refer to accounting policy 1(f) and note 14 to the
consolidated financial statements

The Key Audit Matter

FRHGE R BERE A E A BRI(OR N iF14

How the matter was addressed in our audit

BREITER

As at 31 December 2025, goodwill arising from
the acquisition of the interest in Bravo Transport
Holdings Limited (“BTHL”) in 2024 amounted to
HK$1,638,770,000.

Management performed annual impairment assessment
of goodwill based on discounted cash flow forecast
prepared for each cash-generating unit (“CGU") to
which goodwill is allocated. The impairment assessment
is carried out by management with reference to
a valuation report prepared by an external valuer
appointed by management.
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Our audit procedures to assess the impairment of
goodwill included the following:

e obtaining an understanding of the
management’s impairment assessment model,
evaluating the identification of the CGU and
the allocation of assets to that CGU with
reference to the requirements of the prevailing
accounting standards;
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KEY AUDIT MATTERS (continued)

Assessment of impairment of goodwiill

REESEHE(E)

BB RERE

Refer to accounting policy 1(f) and note 14 to the
consolidated financial statements

The Key Audit Matter
HRETSEE

The preparation of discounted cash flow forecasts
involves the exercise of significant management
judgement, in particular in determining the appropriate
estimated future ridership growth rate, future fare
receipt growth rate and discount rates.

We identified the assessment of impairment of goodwill
as a key audit matter because the assessment of
the recoverable amounts of CGU can be inherently
subjective and requires the exercise of significant
management judgement and estimation which increases
the risk of error or management bias.

REMBRREREBR L REREEHE - FHlRHE
ETEENEARRRTERRE RARBHIALE
RERRMBELRNE -

BPK R BREN G SRRETEE  TARRE
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How the matter was addressed in our audit

RN ETNAEEZER

assessing and challenging the key assumptions
adopted by management in its discounted cash
flow forecasts, such as the estimated future
ridership growth rate and future fare receipt
growth rate;

performing a retrospective review by comparing
the prior year's discounted cash flow forecast
with the current year's results to assess the
reliability of management’s forecasting process;

evaluating the competence, experience,
capability and objectivity of the external valuer
engaged by management to perform the
valuation of the relevant CGU,;

AATEREEECERRRSRER E'JEP%
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KEY AUDIT MATTERS (continued) MEBRNEE(E)

Assessment of impairment of goodwill BB R E R

Refer to accounting policy 1(f) and note 14 to the — BRI EHFEHREZM S EEIOLNF14
consolidated financial statements

The Key Audit Matter How the matter was addressed in our audit

HRETER BN ETFNEEEZER

e with the assistance of our internal valuation
specialists, evaluating the methodology
used by management in its preparation of
the discounted cash flow forecasts with
reference to the requirements of the prevailing
accounting standards and assessing the
discount rates applied in the discounted cash
flow forecasts by comparing with the range of
those adopted by other companies in the same
industry;

e performing sensitivity analysis of key
assumptions, including estimated future
ridership growth rate, future fare receipt
growth rate and discount rates applied in the
discounted cash flow forecast and considering
the resulting impact on the impairment
assessment and whether there were any
indicators of management bias; and

e assessing the reasonableness of disclosures in
the consolidated financial statements in respect
of management’'s impairment assessment of
goodwill with reference to the requirements of
the prevailing accounting standards.
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INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL
STATEMENTS AND AUDITOR’S REPORT THEREON

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

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

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

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

RESPONSIBILITIES OF THE DIRECTORS FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

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

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

The directors are assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group’s financial reporting
process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. This report is made
solely to you, as a body, 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.

“ZROREFR EREEZRERAR
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AUDITOR’S 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:

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

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

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

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

CONSOLIDATED FINANCIAL STATEMENTS (continued)

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

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

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

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

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

The engagement partner on the audit resulting in this independent
auditor’s report is Lee Ka Nang (practising certificate number:
P05456).

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

25 March 2026
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Consolidated Income Statement
mEEBRR

for the year ended 31 December 2025 i E — T _RAF+_-_A=+—HILFE
(Expressed in Hong Kong dollars unless otherwise indicated) (AFE TR © BAEHERIN)

Revenue WA 3 7,239,879 3,551,066
Other income H AUy 2% 4 76,507 20,762
7,316,386 3,571,828

Operating costs: BE A
Cost of inventories FERA (2,657,428) (1,662,280)
Staff costs BIAA 6 (2,259,127) (923,614)
Bus energy costs S =120/ 9N (411,107) (175,458)
Repairs and maintenance i S (356,315) (150,440)
Insurance R (96,967) (44,502)
Depreciation and amortisation 8 N 5 (638,146) (288,556)
Tolls and Franchised Bus Toll BEBRELEE TS

Exemption Fund BEBES 5(b) (118,279) (53,333)
Other expenses HmEA (584,652) (259,273)
Profit from operations FCE— Pl 194,365 14,372
Finance costs B 755 A 7R 5(a) (339,279) (190,901)
Loss before taxation BrRFLATE 1B 5 (144,914) (176,529)
Income tax FriS %2 7(a) (30,039) (5,076)
Loss for the year FRER (174,953) (181,605)
Attributable to: FEfh
Equity shareholders of the Company ZAN2A & A&E (162,268) (180,550)
Non-controlling interests R = (12,685) (1,055)
Loss for the year FRER (174,953) (181,605)
Basic and diluted loss per share SREAXRBEEE 10 (3.84) centfl (4.52) centflll

The notes on pages 112 to 231 form part of these financial BN F1128HE2318H 2K sF AAEK IS
statements. WismEk e —89 -
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Consolidated Statement of Comprehensive Income
mEEERER

for the year ended 31 December 2025 HZE T _RAF+-_A=+—HILFE
(Expressed in Hong Kong dollars unless otherwise mdlcated] (ABTTIR - REEHEERIN

Loss for the year FRER

Other comprehensive income FRHEMZEEKE
for the year (after tax and (BRBREHFIE
reclassification adjustments): HERE)

ltems that may be reclassified HigmgEamoEs
subsequently to consolidated IREBEAMIAR -
income statement:

Exchange differences on translation & i & A &) 81 53k &
of financial statements of 2 B H ZEE
subsidiaries

Cash flow hedges: RemE LA
Changes in fair value NREEH
Income tax relating to EERSREE PN

cash flow hedges FrisHt
ltems that will not be reclassified EetgEmoiE
subsequently to consolidated FeBERnkMIER

income statement:
Decrease in fair value of BARBERFAEMEE
investments at fair value through Wzt ([BRARERA

other comprehensive income Eme2EWz=]) 2
("FvoCl”) BERQAERD
Remeasurement of long service RS2 2EHT=
payments
Other comprehensive income FREME2EKE
for the year
Total comprehensive income FRE2EKRERE

for the year

Attributable to: BBk
Equity shareholders of the Company 7K R]f& &
Non-controlling interests eI R =

FAZEBEAE

Total comprehensive income
for the year

The notes on pages 112 to 231 form part of these financial

statements.

________ BEEE (181,605
5,506 (5,525)

(5,925) 5,925

656 (656)

- (63,875)

20(c) (554) 3,249
S . S (60,882)
(175,270) (242,487)
(162,962) (240,922)
(12,308) (1,565)
(175,270) (242,487)

HREI2EZ231E 2 AHEKR IS
FsmEk 2z — 3o e
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Consolidated Balance Sheet

SEBERER

at 31 December 2025 R=F—FHF+=-_H=+—H

(Expressed in Hong Kong dollars unless otherwise indicated) (A 7T © BAEHERIN)

Non-current assets

Property, plant and equipment

Interests in leasehold land and
buildings held for own use

Prepayments and other receivables

Intangible assets

Interest in an associate

Interest in joint ventures

Goodwill

Restricted bank balance

Current assets

Inventories

Trade and other receivables,
prepayments and deposits

Derivative financial assets

Restricted bank balances

Cash and bank balances

Current liabilities

Trade and other payables and
contract liabilities

Bank and other loans

Lease liabilities

Deferred payment

Amounts due to related parties and
joint ventures

Current taxation

Net current liabilities

Total assets less current liabilities

“ZROREFR EREEZRERAR

FRBEE
ME - BE R
FFERMZMEEL
BFs

TR SRR B H At B W IR

A
S TUNS P
REBDE s
BE
SIRHIBITEES

REBEE

LEa

B 5 & E R
BENRE RS
TEETBEE
SR B ERTTAEER
BE MIRTTAERR

RBAE

B 5 N H A A SRR A 2

BHAaE
RITREAME R
HERE
EFEA R
FES AR T e B &

IR
BRI

REBEEFE
REERABAE

293

I8 -

S

"

"
12
13

14
21(d)

15

17
19
21(d)
18(a)

20
21
22
23

24
25(a)

3,540,737 3,902,573
1,443,363 1,356,970
16,260 9,001
1,517,096 1,569,391
1,019 994
1,788 1,744
1,643,460 1,643,344
10,000 170,000
8,173,723 8,654,017
222,282 210,847
706,210 464,640
- 9,374
444,983 43,307
291,210 487,969
1,664,685 1,216,137
1,227,767 844,586
380,973 290,161
167,221 120,239
- 433,796
90,007 69,012
12,969 6,164

_______ RSN .763.9°8

________ (214.252)  (547.821)
7,959,471 8,106,196
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Consolidated Balance Sheet

FEEESER

at 31 December 2025 R=ZE=—FE+=-A=+—H

(Expressed in Hong Kong dollars unless otherwise indicated) (A& TTHIR © BAEHAERIN)

Non-current liabilities kRBERE
Bank and other loans RITREMEF
Lease liabilities HEBE
Provisions B

Other payables E fth fE T3R8
Deferred payment EET K
Deferred income tax liabilities BEMSHAE
Deferred income EEW A
Amount due to a related party FE 1~ — i BB 5 7108
NET ASSETS EEFE
CAPITAL AND RESERVES EXREE
Share capital [N

Reserves i

Total equity attributable to equity 7~ 72 5 IR 3R fE45 4%
shareholders of the Company

Non-controlling interests FEEERRER
TOTAL EQUITY RS

Approved and authorised for issue by the board of directors on 25
March 2026.

Yang Dong
BE
Director

EFE

The notes on pages 112 to 231 form part of these financial
statements.

21 2,805,971 2,104,634

22 1,209,680 1,151,730

20 53,746 46,796

20 = 1,385,841

23 127,840 1,740,726

25(d) 619,017 602,395

2,868 3,994

24 900,000 -
_______ 2719122 7036116

2,240,349 1,070,080

28(b) 438,733 423,555

472,727 626,708

911,460 1,050,263

1,328,889 19,817

2,240,349 1,070,080

R-oE-NE-A-t+HBEES2H
o N I B o

Li Wai Keung
ZEE
Director

EF

HREIN2AEZ23MBE 2 ABEK IS
B HmERZ—n o

108 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



Consolidated Statement of Changes in Equity
meERZER

for the year ended 31 December 2025 i E — S _RAF+_-A=+—HILFE
(Expressed in Hong Kong dollars unless otherwise indicated) (A 7T © BAEHERIN)

Attributable to equity shareholders of the Company
FARREARE

Treasury
shares held

under share ~ Share-hased Asset Non-
Share Share  Spedal  Tranlaton  Statutory award compensation  revaluation  Hedging Remesarement  Accumulated controlling

aptal  premium  resene  resene  reseve  scheme reseve resene  resene  resene Joss Total  interests
RERf
by |

BisE  GHEE ERRE : it i RER
§000 mw 0§ Ul U * Ul w5
iz T T L ] T ] ] n

Balanceat 1 January 204~ H-5-ME-A-R

395,664 e (B1Ag (268) N3 (19822) 81443 BRI - - (19426) 121169 038 130
Lossfor the year - - - - - - - - - - (1805500 (180,550) (1055 (181,605
Other comprehensive ncome - - - 5015) - - - 63875 5,269 349 - (60372) (510) 60882)
Totel comprefensive income - - - (01) - - - (B 5269 349 (180550 (4092 (1565 )
Tranfer to retaned profs - - - - - - - (167,500) - - 167506 - - -
Isue o consderation shares ) 17891 51,599 - - - - - - - - - 79490 - 79490
Balance at 31 December 2024 WS-
and 1 January 2005 t2h=t-RR
S
-f-RokH 355 813426 (251428) (5303) N34 (19822) 81483 - 5,269 349 (32470)  1,050263 19817 1,070,080
Lossfor the year ERER - - - - - - - - - - (162268) (62268 (2685  (174983)
Othercompehensieincome 2B & - - - 5109 - - - - (5269) (554) - (6%4) m (1)
Toto comprehersiencome—— 2EAEEE - - - 510 - - - - (5,269) (556 (162268  (162%62) (12308  (175.210)
Lapse share optons - - - - - - (26407) - - - %407 - - -
Fouty setfed share-based
payment transaction %5 - - - - - - 667 - - - - 67 - 667
Diidends approved inrespectof - EE R EHRE
prvious e rote 8 ) (A28 15,178 26,865 - - - - - - - N (7 I K] - (3
Par diposd of sy~ SALENELD - - - - - - - - - - BB B3 13 1365183
Balanceat 31 December 2025 H-F=7%
t2Bzt-82
5] 383 s (5148) () 23 (98 5503 - - 16% (18688 91460 138889 2240309

The notes on pages 112 to 231 form part of these financial #HRXFE112EE2318 2 Wi AAKILE
statements. BsmEk s —29 o
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Consolidated Cash Flow Statement

GEREREBR

for the year ended 31 December 2025 & E — T - RF+_-_A=+—HILFE
(Expressed in Hong Kong dollars unless otherwise indicated) (LAY TR © BAEHERIN)

Operating activities

Cash generated from operations
Hong Kong Profits Tax paid

PRC Corporate Income Tax paid

Net cash generated from
operating activities

Investing activities

Payment for the purchase of
property, plant and equipment

Payment for the purchase of
intangible assets

Acquisition of a subsidiary, net of
cash acquired

Proceeds received from the disposal
of property, plant and equipment

Interest received

Net cash used in investing
activities

110

EETEH
REXBAERE
ERNEBFEHR

B EEEMEH
EXEHEREFERE

REES

BAVE BEMEHBHZ
i
BABFEEZH

WiE—RMB AT
(FERFTERE)
HEME - BERREZ
E W PT1SFRIA

2 HH B

REFBHFRAREFR

18(b)

928,279 431,006
(5,757) (19,761)
(314) (2,199)
922,208 409,046
(73,939) (46,250)
= (128)

- (142,082)

704 133
7,853 13,923
(65,382) (174,404)
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for the year ended 31 December 2025 &% —

Consolidated Cash Flow Statement

RERSRER
—HET-A=—ALEE

(Expressed in Hong Kong dollars unless otherwise indicated) (LA,%E@]T SHTHERIN

Financing activities

Interest paid

Payment on loan arrangement fee

Proceeds from new bank and other
loans

Repayment of bank loans

Capital element of lease rentals paid

Interest element of lease rentals paid

Proceeds from shareholder’s loan

Repayment of deferred payment

Increase in restricted bank balances

Dividend paid

Net cash used in financing
activities

Net (decrease)/increase in cash
and cash equivalents

Cash and cash equivalents
at 1 January

Effect of foreign exchange rate
changes

Cash and cash equivalents
at 31 December

The notes on pages 112 to 231 form part of these financial

statements.
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BMEEE

BAFE
BERTHEAMNRK
FIRTTREMERE
FRIE
EBIRITER
ENAEREHNELRS
ENHAERESHFEE
BRERERATEHIE
EBIELER R
SZRR HI SR 77 45 &R 58 N
BEfRRE

BMEEE AR EFE

i52)
B/\

7]

ﬁﬁ&ﬁﬁ%ﬁﬁﬁ
W), /480

R—B—-—BZREREE
ZEER

SEERSBH TR

R+t=ZA=+—-RH2
ReRBEEZHEER

18(c) (130,285) (69,033)
(37.,500) -
18(c) 3,168,587 1,069,627
18(c) (2,384,760) (852,499)
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MATERIAL ACCOUNTING POLICIES

(a)

(b)

Statement of compliance

These 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 (“HKASs") and Interpretations
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and the applicable disclosure
requirements of the Hong Kong Companies Ordinance.
These consolidated financial statements also comply with
the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”). Material accounting
policies adopted by the Group are disclosed below.

The HKICPA has issued certain new or amended HKFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period of
the Group. Note 1(c) provides information on any changes
in accounting policies resulting from initial application of
these developments to the extent that they are relevant to
the Group for the current accounting periods reflected in
these financial statements.

Basis of preparation of the financial statements

The consolidated financial statements for the year ended
31 December 2025 comprise the Company and its
subsidiaries (together referred to as the “Group”) and the
Group's interest in an associate and joint ventures.

The measurement basis used in the preparation of the
financial statements is the historical cost basis except that
derivative financial instruments (see note 1(y)) are stated
at their fair value.

The preparation of 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 that are believed to be
reasonable under the circumstances, the results of which
form the basis of making the judgements about carrying
values of assets and liabilities that are not readily apparent
from other sources. Actual results may differ from these
estimates.
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MATERIAL ACCOUNTING POLICIES (continued)
(b) Basis of preparation of the financial statements

(continued)

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

Judgements made by management in the application
of HKFRS Accounting Standards that have significant
effect on the financial statements and major sources of
estimation uncertainty are discussed in note 2.

As at 31 December 2025, the Group had net current
liabilities of $214,252,000. Notwithstanding the above
conditions, the Directors are of the opinion that the Group
would have sufficient funds to meet its liabilities as and
whey they fall due, after considering the following:

— the Group has unutilised bank facilities of
$351,047,000 as at 31 December 2025; and

—  the Group will have operating cash inflows from
principal activities.

Accordingly, the Directors consider it is appropriate to
prepare the consolidated financial statements on a going
concern basis.
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MATERIAL ACCOUNTING POLICIES (continued)

(o)

(d)

Changes in accounting policies

The HKICPA has issued certain amendments to HKFRS
Accounting Standards that are first effective for the
current accounting period of the Group. None of these
developments has had a material effect on how the
Group's results and financial position for the current or
prior periods have been prepared or presented in these
financial statements.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

Subsidiaries, controlled structured entities and
non-controlling interests

Subsidiaries are entities (including structured entities)
controlled by the Group. The Group controls an entity
when it is exposed, or has rights, to variable returns
from its involvement with the entity and has the ability
to affect those returns through its power over the entity.
When assessing whether the Group has power, only
substantive rights (held by the Group and other parties)
are considered.

A structured entity is an entity that has been designed so
that voting or similar rights are not the dominant factor
in deciding who controls the entity, such as when any
voting rights relate to administrative tasks only and the
relevant activities are directed by means of contractual
arrangements.

An investment in a subsidiary is consolidated into the
consolidated financial statements from the date that
control commences until the date that control ceases.
Intra-group balances, transactions and cash flows and any
unrealised profits arising from intra-group transactions are
eliminated in full in preparing the consolidated financial
statements. Unrealised losses resulting from intra-group
transactions are eliminated in the same way as unrealised
gains but only to the extent that there is no evidence of
impairment.
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MATERIAL ACCOUNTING POLICIES (continued)
(d) Subsidiaries, controlled structured entities and

non-controlling interests (continued)

Non-controlling interests represent the equity in a
subsidiary not attributable directly or indirectly to the
Company, and in respect of which the Group has not
agreed any additional terms with the holders of those
interests which would result in the Group as a whole
having a contractual obligation in respect of those
interests that meets the definition of a financial liability.
For each business combination, the Group can elect to
measure any non-controlling interests either at fair value
or at the non-controlling interests’ proportionate share of
the subsidiary’s net identifiable assets.

Non-controlling interests are presented in the
consolidated balance sheet within equity, separately
from equity attributable to the equity shareholders of
the Company. Non-controlling interests in the results of
the Group are presented on the face of the consolidated
income statement and the consolidated statement of
comprehensive income as an allocation of the total
profit or loss and total comprehensive income for the
year between non-controlling interests and the equity
shareholders of the Company. Loans from holders of
non-controlling interests and other contractual obligations
towards these holders are presented as financial liabilities
in the consolidated balance sheet in accordance with
notes 1(0) or (r) depending on the nature of the liability.

Changes in the Group's interests in a subsidiary that
do not result in a loss of control are accounted for as
equity transactions, whereby adjustments are made to
the amounts of controlling and non-controlling interests
within consolidated equity to reflect the change in relative
interests, but no adjustments are made to goodwill and
no gain or loss is recognised.

When the Group loses control of a subsidiary, it is
accounted for as a disposal of the entire interest in that
subsidiary, with a resulting gain or loss being recognised in
profit or loss. Any interest retained in that former subsidiary
at the date when control is lost is recognised at fair value
and this amount is regarded as the fair value on initial
recognition of a financial asset or, when appropriate, the
cost on initial recognition of an investment in an associate
or joint ventures.
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MATERIAL ACCOUNTING POLICIES (continued)
(d) Subsidiaries, controlled structured entities and

(e)

non-controlling interests (continued)

In the Company’s balance sheet, an investment in a
subsidiary is stated at cost less impairment losses (see
note 1(j)ii)). A controlled structured entity that is directly
held by the Company is considered as branch/agent of
the Company and the assets and liabilities thereof are
accounted for as assets and liabilities of the Company in
the Company’s balance sheet.

Associates and joint ventures

An associate is an entity in which the Group or Company
has significant influence, but not control or joint control,
over its management, including participation in the
financial and operating policy decisions.

A joint venture is an arrangement whereby the Group or
Company and other parties contractually agree to share
control of the arrangement, and have rights to the net
assets of the arrangement.

An investment in an associate or a joint venture is
accounted for in the consolidated financial statements
under the equity method, unless it is classified as held for
sale (or included in a disposal group that is classified as
held for sale). Under the equity method, the investment
is initially recorded at cost, adjusted for any excess of
the Group’s share of the acquisition-date fair values of
the investee’s identifiable net assets over the cost of the
investment (if any). The cost of the investment includes
purchase price, other costs directly attributable to the
acquisition of the investment, and any direct investment
into the associate or joint venture that forms part of the
Group’s equity investment. Thereafter, the investment is
adjusted for the post-acquisition change in the Group’s
share of the investee’s net assets and any impairment loss
relating to the investment (see notes 1(f) and (j)(ii)). At
each reporting date, the Group assesses whether there
is any objective evidence that the investment is impaired.
Any acquisition-date excess over cost, the Group’s share
of the post-acquisition, post-tax results of the investees
and any impairment losses for the year are recognised in
the consolidated statement of profit or loss, whereas the
Group's share of the post-acquisition post-tax items of
the investees’ other comprehensive income is recognised
in the consolidated statement of profit or loss and other
comprehensive income.
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MATERIAL ACCOUNTING POLICIES (continued)
(e) Associates and joint ventures (continued)

When the Group's share of losses exceeds its interest in
the associate or the joint venture, the Group’s interest
is reduced to nil and recognition of further losses is
discontinued except to the extent that the Group has
incurred legal or constructive obligations or made
payments on behalf of the investee. For this purpose,
the Group’s interest is the carrying amount of the
investment under the equity method, together with any
other long-term interests that in substance form part of
the Group’s net investment in the associate or the joint
venture, after applying the ECL model to such other
long-term interests where applicable (see note 1(j)(i)).

Unrealised profits and losses resulting from transactions
between the Group and its associate and joint venture
are eliminated to the extent of the Group’s interest in the
investee, except where unrealised losses provide evidence
of an impairment of the asset transferred, in which case
they are recognised immediately in profit or loss.

If an investment in an associate becomes an investment
in a joint venture or vice versa, the retained interest is
not remeasured. Instead, the investment continues to be
accounted for under the equity method.

In all other cases, 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 that investee, with a resulting gain or loss
being recognised in profit or loss. Any interest retained in
that former investee at the date when significant influence
or joint control is lost is recognised at fair value and this
amount is regarded as the fair value on initial recognition
of a financial asset.

In the Company’s balance sheet, investments in associate
and joint venture are stated at cost less impairment losses
(see note 1(j)ii)), unless classified as held for sale (or
included in a disposal group that is classified as held for
sale).
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MATERIAL ACCOUNTING POLICIES (continued)

()

(9)

Goodwill
Goodwill represents the excess of

(i)  the aggregate of the fair value of the consideration
transferred, the amount of any non-controlling
interest in the acquiree and the fair value of the
Group's previously held equity interest in the
acquiree; over

(i) the net fair value of the acquiree’s identifiable assets
and liabilities measured as at the acquisition date.

When (ii) is greater than (i), then this excess is recognised
immediately in profit or loss as a gain on a bargain
purchase.

Goodwill is stated at cost less accumulated impairment
losses. Goodwill arising on a business combination is
allocated to each cash-generating unit, or groups of cash
generating units, that is expected to benefit from the
synergies of the combination and is tested annually for
impairment (see note 1(j)(ii)).

On disposal of a cash generating unit during the year, any
attributable amount of purchased goodwill is included in
the calculation of the profit or loss on disposal.

Property, plant and equipment

(i)  Property, plant and equipment are stated at cost less
accumulated depreciation and impairment losses (see
note 1(j)(ii)).

The cost of self-constructed items of property, plant
and equipment includes the cost of materials, direct
labour, the initial estimate, where relevant, of the
costs of dismantling and removing the items and
restoring the site on which they are located, and an
appropriate proportion of production overheads and
borrowing costs (see note 1(v)).
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1 MATERIAL ACCOUNTING POLICIES (continued)
(g) Property, plant and equipment (continued)

(i)

T RFFR

(continued)

ltems may be produced while bringing an item of
property, plant and equipment to the location and
condition necessary for it to be capable of operating
in the manner intended by management. The
proceeds from selling any such items and the related
costs are recognised in profit or loss.

Gains or losses arising from the retirement or
disposal of an item of property, plant and equipment
are determined as the difference between the net
disposal proceeds and the carrying amount of the
item and are recognised in profit or loss on the date
of retirement or disposal.

Depreciation is calculated to write off the cost of
items of property, plant and equipment, less their
residual value, if any, using the straight-line method
over their estimated useful lives as follows:

— Buildings 7 =50 years or
over the term of

the lease

— Dock and storage facilities 5—30 years
— Filling station facilities 20 years
— Other equipment 3 - 15 years
— Buses and other motor vehicles 4 —20 years

— Depot facilities and
leasehold improvements

40 - 50 years or
over the term of

the lease
— Interests in leasehold land, Over the term of
buildings and other properties the lease

leased for own use

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.
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MATERIAL ACCOUNTING POLICIES (continued)

(9)

(h)

Property, plant and equipment (continued)

(i) Construction in progress, and is stated at cost less
impairment losses (see note 1(j)ii)). Cost comprises
direct costs of construction as well as interest
charges, and foreign exchange differences on related
borrowed funds to the extent that they are regarded
as an adjustment to interest charges, during the
periods of construction.

Construction in progress is transferred to property,
plant and equipment when the asset is ready for its
intended use. No depreciation is provided in respect
of construction in progress.

Intangible assets

Intangible assets that are acquired by the Group are
stated at cost less accumulated amortisation (where the
estimated useful life is finite) and impairment losses (see
note 1(j)ii)). Amortisation of club memberships is charged
to profit or loss on a straight-line basis over the estimated
useful lives of 5 to 24 years. Amortisation of franchise
charged to profit or loss on a straight-line basis over the
estimated useful lives of 30.5 years.

Both the period and method of amortisation are reviewed
annually.
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1 MATERIAL ACCOUNTING POLICIES (continued)

(i) Leased assets
At inception of a contract, the Group assesses whether the
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for
consideration. Control is conveyed where the customer
has both the right to direct the use of the identified asset
and to obtain substantially all of the economic benefits
from that use.

0}

T RFFR

As a lessee

Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not
to separate non-lease components and accounts for
each lease component and any associated non-lease
components as a single lease component for all
leases.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for short-term leases that have a lease term
of 12 months or less and leases of low-value assets
which, for the Group are primarily laptops and
office furniture. When the Group enters into a lease
in respect of a low-value asset, the Group decides
whether to capitalise the lease on a lease-by-lease
basis. The lease payments associated with those
leases which are not capitalised are recognised as an
expense on a systematic basis over the lease term.
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MATERIAL ACCOUNTING POLICIES (continued)
Leased assets (continued)

0]

0]

As a lessee (continued)

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is calculated using the effective
interest method. Variable lease payments that do
not depend on an index or rate are not included in
the measurement of the lease liability and hence are
charged to profit or loss in the accounting period in
which they are incurred.

The initial fair value of refundable rental deposits is
accounted for separately from the right-of-use assets
in accordance with the accounting policy applicable
to investments in debt securities carried at amortised
cost (see notes 1(j)(i)). Any difference between the
initial fair value and the nominal value of the deposits
is accounted for as additional lease payments made
and is included in the cost of right-of-use assets.

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
plus any lease payments made at or before
the commencement date, and any initial direct
costs incurred. Where applicable, the cost of the
right-of-use assets also includes an estimate of costs
to dismantle and remove the underlying asset or
to restore the underlying asset or the site on which
it is located, discounted to their present value, less
any lease incentives received. The right-of-use asset
is subsequently stated at cost less accumulated
depreciation and impairment losses (see notes 1(g)

and 1())ii)).
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1 MATERIAL ACCOUNTING POLICIES (continued)
(i) Leased assets (continued)

0]

(ii)

T RFFR

As a lessee (continued)

The lease liability is also remeasured when there is a
change in the scope of a lease or the consideration
for a lease that is not originally provided for in the
lease contract (“lease modification”) that is not
accounted for as a separate lease. In this case the
lease liability is remeasured based on the revised lease
payments and lease term using a revised discount
rate at the effective date of the modification.

In the consolidated balance sheet, the current
portion of long-term lease liabilities is determined as
the principal portion of contractual payments that
are due to be settled within twelve months after the
reporting period.

As a lessor

When the Group acts as a lessor, it determines at
lease inception whether each lease is a finance
lease or an operating lease. A lease is classified as
a finance lease if it transfers substantially all the
risks and rewards incidental to the ownership of an
underlying assets to the lessee. If this is not the case,
the lease is classified as an operating lease.

When a contract contains lease and non-lease
components, the Group allocates the consideration
in the contract to each component on a relative
stand-alone selling price basis. The rental income
from operating leases is recognised in accordance
with note 1(t)(i).

When the Group is an intermediate lessor, the
sub-leases are classified as a finance lease or as an
operating lease with reference to the right-of-use
asset arising from the head lease. If the head lease
is a short-term lease to which the Group applies the
exemption described in note 1(i)(i), then the Group
classifies the sub-lease as an operating lease.
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MATERIAL ACCOUNTING POLICIES (continued)
Credit loss and impairment of assets

@

0]

Credit losses from financial instrument and
lease receivables

The Group recognises a loss allowance for expected
credit losses (“ECLs”) on the financial assets
measured at amortised cost (including cash and bank
balances, and trade and other receivables) and lease
receivables.

Other financial assets measured at fair value are not
subject to the ECL assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit
losses. Credit losses are measured as the present
value of all expected cash shortfalls (i.e. the
difference between the cash flows due to the Group
in accordance with the contract and the cash flows
that the Group expects to receive).

The expected cash shortfalls are discounted using
the following discount rates where the effect of
discounting is material:

—  fixed-rate financial assets, trade and other
receivables and contract assets: effective
interest rate determined at initial recognition or
an approximation thereof;

—  variable-rate financial assets: current effective
interest rate;

—  lease receivables: discount rate used in the
measurement of the lease receivable.

The maximum period considered when estimating
ECLs is the maximum contractual period over which
the Group is exposed to credit risk.

1

BEREHREK(E)
() FEBEREERE

(i)

TRMIARERESHE
BER
AEEEIZB KA E
MeEMmEE(BRRENM
RITHEBARE S R HAM
FE W sk IR) K e e T &
REREEEE (TBHRE
EEBEDNEERE -

BRAREBEFENHEMSH
BEBRETEYEES
BRFE -

AAERMEEER

EHREEBEAEEER
MR gL - EEE
BUARMBRHBRSEZEN
BEMAREERENT
AEENRSRERARE
B WERHREREZ
B ZE)FTE -

WHERYBEA  BITEH
ReEHRAN TR
SRR -

- EEERMEE B
Ko E A & W SR IR A K
BREE  RIHE
B T R B BRI &

sk T UE

~ FRemAE DH
EHFIE

— RS HHEK
BEBERNFEE -

A EMEERERME
BH&ENEARNEERR
HEERBRONKRESOH
LI

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



Notes to the Financial Statements

BRI R ML

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

1 MATERIAL ACCOUNTING POLICIES (continued)
(j) Credit loss and impairment of assets (continued)

0}

T RFFR

Credit losses from financial instrument and
lease receivables (continued)

Measurement of ECLs (continued)

In measuring ECLs, the Group takes into account
reasonable and supportable information that is
available without undue cost or effort. This includes
information about past events, current conditions
and forecasts of future economic conditions.

ECLs are measured on either of the following bases:

— 12-month ECLs: these are losses that are
expected to result from possible default events
within the 12 months after the balance sheet
date; and

—  lifetime ECLs: these are losses that are expected
to result from all possible default events over
the expected lives of the items to which the ECL
model applies.

Loss allowances for trade receivables are always
measured at an amount equal to lifetime ECLs.

For all other financial instruments, the Group
recognises a loss allowance equal to 12-month
ECLs unless there has been a significant increase
in credit risk of the financial instrument since initial
recognition, in which case the loss allowance is
measured at an amount equal to lifetime ECLs.
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SHEBHERI)

MATERIAL ACCOUNTING POLICIES (continued)

@

Credit loss and impairment of assets (continued)
(i) Credit losses from financial instrument
lease receivables (continued)
Significant increases in credit risk

In assessing whether the credit risk of a financial

instrument has increased significantly since i

recognition, the Group compares the risk of default
occurring on the financial instrument assessed at the
balance sheet date with that assessed at the date of
initial recognition. In making this reassessment,

Group considers that a default event occurs wh

the borrower is unlikely to pay its credit obligations
to the Group in full, without recourse by the Group
to actions such as realising security (if any is held);

or (i) the financial asset is 90 days past due.

Group considers both quantitative and qualitative

information that is reasonable and support

including historical experience and forward-looking
information that is available without undue cost or

effort.

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

increased significantly since initial recognition:

—  failure to make payments of principal or interest

on their contractually due dates;

— an actual or expected significant deterior

in a financial instrument’s external or internal

credit rating (if available);

— an actual or expected significant deterioration

in the operating results of the debtor; and

—  existing or forecast changes in the technological,

market, economic or legal environment

have a significant adverse effect on the debtor’s

ability to meet its obligation to the Group.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(j) Credit loss and impairment of assets (continued)

0]

T RFFR

Credit losses from financial instrument and
lease receivables (continued)

Significant increases in credit risk (continued)
Depending on the nature of the financial
instruments, the assessment of a significant increase
in credit risk is performed on either an individual
basis or a collective basis. When the assessment
is performed on a collective basis, the financial
instruments are grouped based on shared credit risk
characteristics, such as past due status and credit risk
ratings.

ECLs are remeasured at each balance sheet date to
reflect changes in the financial instrument’s credit
risk since initial recognition. Any change in the ECL
amount is recognised as an impairment gain or loss
in profit or loss. The Group recognises an impairment
gain or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account.

Basis of calculation of interest income

Interest income recognised in accordance with note
1(t)(v) is calculated based on the gross carrying
amount of the financial asset unless the financial
asset is credit-impaired, in which case interest
income is calculated based on the amortised cost (i.e.
the gross carrying amount less loss allowance) of the
financial asset.

At each balance sheet date, the Group assesses
whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or
more events that have a detrimental impact on the
estimated future cash flows of the financial asset
have occurred.
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MATERIAL ACCOUNTING POLICIES (continued)

@

Credit loss and impairment of assets (continued)

1 EARSTEEE)
() FEBEREEREE)

(i) Credit losses from financial instrument and () sRMIAREKRKESNE
lease receivables (continued) EEE(E)
Basis of calculation of interest income (continued) ERBWARELE(E)
Evidence that a financial asset is credit-impaired CRHEEFEERENZR
includes the following observable events: BEATABREMN
- significant financial difficulties of the debtor; - BEBALBEBRENH
Ea
-~ a breach of contract, such as a default or - EREH WREHK
delinquency in interest or principal payments; R A B HAR B
— it becoming probable that the borrower - ERAREBAEKS
will enter into bankruptcy or other financial B E ol i 1T L 4th BA 75
reorganisation; HA
- significant changes in the technological, market, - BE W5 KB
economic or legal environment that have an EREREHBEERY

adverse effect on the debtor; or

—  the disappearance of an active market for a —
security because of financial difficulties of the

issuer.

Write-off policy

The gross carrying amount of a financial asset and
lease receivable is written off (either partially or in
full) to the extent that there is no realistic prospect
of recovery. This is generally the case when the
asset becomes one-year past due and the Group
determines that there is no reasonable expectation
of recovery, or the Group determines that the debtor
does not have assets or sources of income that could
generate sufficient cash flows to repay the amounts

subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a reversal of
impairment in profit or loss in the period in which

the recovery occurs.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(j) Credit loss and impairment of assets (continued)

(i)

T RFFR

Impairment of other non-current assets

Internal and external sources of information are
reviewed at each balance sheet date to identify
indications that the following assets may be impaired
or an impairment loss previously recognised no
longer exists or may have decreased:

—  property, plant and equipment;

—  investment property;

— Interests in leasehold land, buildings and other
properties leased for own use;

- intangible assets;

— investment in an associate;

— investment in joint ventures;

—  goodwill; and

— investments in subsidiaries in the Company’s
balance sheet.
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MATERIAL ACCOUNTING POLICIES (continued)
Credit loss and impairment of assets (continued)

@

(ii)

Impairment of other non-current assets (continued)
If any such indication exists, the asset’s recoverable
amount is estimated. In addition, for goodwill, the
recoverable amount is estimated annually whether or
not there is any indication of impairment.

Calculation of recoverable amount

The recoverable amount of an asset is the
greater of its 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 the pre-tax discount
rate that reflects current market assessments of
the time value of money and the risks specific
to the asset. Where an asset does not generate
cash inflows largely independent of those
from other assets, the recoverable amount is
determined for the smallest group of assets that
generates cash inflows independently (i.e. a
cash-generating unit). A portion of the carrying
amount of a corporate asset (for example, head
office building) is allocated to an individual
cash-generating unit if the allocation can be
done on a reasonable and consistent basis, or
to the smallest group of cash-generating units if
otherwise.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(j) Credit loss and impairment of assets (continued)

(ii)

T RFFR

Impairment of other non-current assets (continued)

Recognition of impairment losses

An impairment loss is recognised in profit or
loss if the carrying amount of an asset, or
the cash-generating unit to which it belongs,
exceeds its recoverable amount. Impairment
losses recognised in respect of cash-generating
units are allocated first to reduce the carrying
amount of any goodwill allocated to the
cash-generating unit (or group of units) and
then, to reduce the carrying amount of the
other assets in the unit (or group of units) on a
pro rata basis, except that the carrying value of
an asset will not be reduced below its individual
fair value less costs of disposal (if measurable)
or value in use (if determinable).

Reversal of impairment losses

In respect of assets other than goodwill, an
impairment loss is reversed if there has been
a favourable change in the estimates used
to determine the recoverable amount. An
impairment loss in respect of goodwill is not
reversed.

A reversal of an impairment loss is limited to
the asset’s carrying amount that would have
been determined had no impairment loss
been recognised in prior years. Reversals of
impairment losses are credited to the profit
or loss in the year in which the reversals are
recognised.
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MATERIAL ACCOUNTING POLICIES (continued)
(j) Credit loss and impairment of assets (continued)
(iii) Interim financial reporting and impairment

Under the Rules Governing the Listing of Securities
on the Stock Exchange of Hong Kong Limited, the
Group is required to prepare an interim financial
report in compliance with HKAS 34, Interim financial
reporting, in respect of the first six months of the
financial year. At the end of the interim period,
the Group applies the same impairment testing,
recognition, and reversal criteria as it would at the
balance sheet date (see notes 1(j)(i) and (ii)).

Impairment losses recognised in an interim period
in respect of goodwill are not reversed in a
subsequent period. This is the case even if no loss, or
a smaller loss, would have been recognised had the
impairment been assessed only at the balance sheet
date to which the interim period relates.

(k) Inventories

0}

Inventories
Inventories are carried at the lower of cost and net
realisable value.

Cost is calculated using the weighted average cost
formula and comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the
inventories to their present location and condition.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs
necessary to make the sale.
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MATERIAL ACCOUNTING POLICIES (continued)

(k)

)

Inventories (continued)

(i) Inventories (continued)
When inventories are sold, the carrying amount
of those inventories is recognised as an expense
in the period in which the related revenue is
recognised. The amount of any writedown of
inventories to net realisable value and all losses of
inventories are recognised as an expense in the
period the write-down or loss occurs. The amount
of any reversal of any write-down of inventories
is recognised as a reduction in the amount of
inventories recognised as an expense in the period in
which the reversal occurs.

(ii) Consumable parts
Consumable parts held for repair and maintenance
purposes by the Group are stated at cost less any
provision for obsolescence.

Contract assets and contract liabilities

A contract asset is recognised when the Group recognises
revenue (see note 1(t)) before being unconditionally
entitled to the consideration under the payment terms
set out in the contract. Contract assets are assessed for
ECL in accordance with the policy set out in note 1(j)(i)
and are reclassified to receivables when the right to the
consideration has become unconditional (see note 1(m)).

A contract liability is recognised when the customer pays
consideration before the Group recognises the related
revenue (see note 1(1)). A contract liability would also be
recognised if the Group has an unconditional right to
receive consideration before the Group recognises the
related revenue. In such cases, a corresponding receivable
would also be recognised (see note 1(m)).

For a single contract with the customer, either a net
contract asset or a net contract liability is presented. For
multiple contracts, contract assets and contract liabilities
of unrelated contracts are not presented on a net basis.
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MATERIAL ACCOUNTING POLICIES (continued)
(m) Trade and other receivables

(n)

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right to
receive consideration is unconditional if only the passage
of time is required before payment of that consideration
is due. If revenue has been recognised before the Group
has an unconditional right to receive consideration, the
amount is presented as a contract asset (see note 1(1)).

Trade receivables that do not contain a significant
financing component are initially measured at their
transaction price. Trade receivables that contain a
significant financing component and other receivables
are initially measured at fair value plus transaction costs.
All receivables are subsequently stated at amortised
cost using the effective interest method and including
allowance for credit losses (see note 1())(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on
hand, demand deposits with banks and other financial
institutions, and short-term, highly liquid investments
that are readily convertible into known amounts of cash
and which are subject to an insignificant risk of changes
in value, having been within three months of maturity
at acquisition. Bank overdrafts that are repayable on
demand and form an integral part of the Group’s cash
management are also included as a component of cash
and cash equivalents for the purpose of the consolidated
cash flow statement. Cash and cash equivalents are
assessed for ECL in accordance with the policy set out in
note 1()).
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1 MATERIAL ACCOUNTING POLICIES (continued)
(o) Interest-bearing borrowings
Interest-bearing borrowings are measured initially at
fair value less transaction costs. Subsequent to initial
recognition, interest-bearing borrowings are stated
at amortised cost using the effective interest method.
Interest expense is recognised in accordance with the
Group's accounting policy for borrowing costs (see note

1(v)).

(p) Employee benefits

0}

(i)

T RFFR

Short-term employee benefits and contributions
to defined contribution retirement plans
Salaries, annual bonuses, paid annual leave,
contributions to defined contribution retirement
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.

Share-based payments

The fair value of share options granted to
employees is recognised as an employee cost
with a corresponding increase in a share-based
compensation reserve within equity. The fair value is
measured at grant date using the binomial model,
taking into account the terms and conditions
upon which the options were granted. Where the
employees have to meet vesting conditions before
becoming unconditionally entitled to the options,
the total estimated fair value of the share options is
spread over the vesting period, taking into account
the probability that the options will vest.
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MATERIAL ACCOUNTING POLICIES (continued)
(p) Employee benefits (continued)

(i)

(iii)

Share-based payments (continued)

During the vesting period, the number of share
options that is expected to vest is reviewed. Any
resulting adjustment to the cumulative fair value
recognised in prior years is charged/credited to the
profit or loss for the year of the review, unless the
original employee expenses qualify for recognition
as an asset, with a corresponding adjustment to the
share-based compensation reserve. On vesting date,
the amount recognised as an expense is adjusted to
reflect the actual number of options that vest (with
a corresponding adjustment to the share-based
compensation reserve) except where forfeiture is
only due to not achieving vesting conditions that
relate to the market price of the Company’s shares.
The equity amount is recognised in the share-based
compensation reserve until either the option
is exercised (when it is included in the amount
recognised share capital for the shares issued) or
the option expires (when it is released directly to
retained profits). The equity amount is recognised in
the capital reserve until either the option is exercised
(when it is included in the amount recognised in
share capital for the shares issued) or the option
expires (when it is released directly to retained
profits).

Share award scheme

For the share award scheme, the Group may
purchase its own shares through the trustee of the
share award scheme from the open market for the
shares to be granted under the share award scheme.
Shares held by a controlled structured entity of the
Group (see note 1(d)) to meet obligations under
share award scheme (see note 27(a)) are accounted
for as treasury shares in the consolidated financial
statements.
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MATERIAL ACCOUNTING POLICIES (continued)

(a)

Income tax

Income tax expense comprises current tax and deferred tax.
It is recognised in profit or loss except to the extent that
it relates to a business combination, or items recognised
directly in equity or in OCI.

Current tax comprises the estimated tax payable or
receivable on the taxable income or loss for the year and
any adjustments to the tax payable or receivable in respect
of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected
to be paid or received that reflects any uncertainty related
to income taxes. It is measured using tax rates enacted or
substantively enacted at the reporting date. Current tax
also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain
criteria are met.

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts
used for taxation purposes. Deferred tax is not recognised
for:

—  temporary differences on the initial recognition
of assets or liabilities in a transaction that is not
a business combination and that affects neither
accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary
differences;

—  temporary differences related to investment in
subsidiaries, associates and joint ventures to the
extent that the group is able to control the timing
of the reversal of the temporary differences and it is
probable that they will not reverse in the foreseeable
future;
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MATERIAL ACCOUNTING POLICIES (continued)

(a)

(r)

Income tax (continued)
—  taxable temporary differences arising on the initial
recognition of goodwill; and

—  those related to the income taxes arising from
tax laws enacted or substantively enacted to
implement the Pillar Two model rules published by
the Organisation for Economic Co-operation and
Development.

Deferred tax assets are recognised for unused tax losses,
unused tax credits and deductible temporary differences
to the extent that it is probable that future taxable profits
will be available against which they can be used. Future
taxable profits are determined based on the reversal of
relevant taxable temporary differences. If the amount of
taxable temporary differences is insufficient to recognise
a deferred tax asset in full, then future taxable profits,
adjusted for reversals of existing temporary differences,
are considered, based on the business plans for individual
subsidiaries in the group. Deferred tax assets are reviewed
at each reporting date and are reduced to the extent that
it is no longer probable that the related tax benefit will be
realised; such reductions are reversed when the probability
of future taxable profits improves.

Deferred tax assets and liabilities are offset only if certain
criteria are met.

Trade and other payables

Trade and other payables (including amounts due to
related parties) are initially recognised at fair value and are
stated at amortised cost unless the effect of discounting
would be immaterial, in which case they are stated at
invoice amounts.
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MATERIAL ACCOUNTING POLICIES (continued)

(s)

®

Provisions and contingent liabilities

Provisions are recognised when the Group has a legal
or constructive obligation arising as a result of a past
event, it is probable that an outflow of economic benefits
will be required to settle the obligation and a reliable
estimate can be made. Where the time value of money is
material, provisions are stated at the present value of the
expenditure expected to settle the obligation.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow of
economic benefits is remote. Possible obligations, whose
existence will only be confirmed by the occurrence or
non-occurrence of one or more future events are also
disclosed as contingent liabilities unless the probability of
outflow of economic benefits is remote.

Where some or all of the expenditure required to settle
a provision is expected to be reimbursed by another
party, a separate asset is recognised for any expected
reimbursement that would be virtually certain. The
amount recognised for the reimbursement is limited to
the carrying amount of the provision.

Revenue and other income

Income is classified by the Group as revenue when it arises
from the sales of goods, the provision of services or the
use by others of the Group’s assets under leases in the
ordinary course of the Group's business.

Revenue is recognised when control over a product or
service is transferred to the customer, or the lessee has
the right to use the asset, at the amount of promised
consideration to which the Group is expected to be
entitled, excluding those amounts collected on behalf of
third parties. Revenue excludes value added tax or other
sales taxes and is after deduction of any trade discounts.
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MATERIAL ACCOUNTING POLICIES (continued)

(t)

Revenue and other income (continued)

Where the contract contains a financing component
which provides a significant financing benefit to the
customer for more than 12 months, revenue is measured
at the present value of the amount receivable, discounted
using the discount rate that would be reflected in a
separate financing transaction with the customer, and
interest income is accrued separately under the effective
interest method. Where the contract contains a financing
component which provides a significant financing benefit
to the Group, revenue recognised under that contract
includes the interest expense accreted on the contract
liability under the effective interest method. The Group
takes advantage of the practical expedient in paragraph
63 of HKFRS 15 and does not adjust the consideration
for any effects of a significant financing component if the
period of financing is 12 months or less.

Further details of the Group’s revenue and other income
recognition policies are as follows:

(i) Rental income from operating leases

Rental income receivable under operating leases is
recognised in profit or loss in equal instalments over
the periods covered by the lease term, except where
an alternative basis is more representative of the
pattern of benefits to be derived from the use of the
leased asset. Lease incentives granted are recognised
in profit or loss as an integral part of the aggregate
net lease payments receivable.

(ii) Port and transshipment income
Port and transshipment income is recognised upon
performance of the services.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(t) Revenue and other income (continued)

(iii)

(iv)

v)

(vi)

Sales of goods

Revenue arising from the sales of oil and
petrochemical products is recognised at the point
in time when the customer has the ability to direct
the use and obtain substantially all of the remaining
benefits of the products, which is usually when the
legal title is transferred to the customer.

Dividends

Dividend income from unlisted investments is
recognised when the shareholder’s right to receive
payment is established.

Interest income

Interest income is recognised as it accrues under
the effective interest method using the rate exactly
discounts estimated future cash receipts through
the expected life of the financial asset to the gross
carrying amount of the financial asset. For financial
assets measured at amortised cost that are not
credit-impaired, the effective interest rate is applied
to the gross carrying amount of the asset. For
credit-impaired financial assets, the effective interest
rate is applied to the amortised cost (i.e. gross
carrying amount net of loss allowance) of the asset
(see note 1(j)(i)).

Fare revenue and bus hire income

Fare revenue and bus hire income are recognised
over time because customers simultaneously receive
and consume the benefits provided by the Group.

(vii) Advertising income

T RFFR

Advertising income comprises media income and
production and installation income. Media income
from customers is recognised over time when the
advertisement or commercial appears before the
public. Advertising income from awarded advertising
licences is recognised over time and on an accrual
basis in accordance with the related agreements.
Production and installation income on advertisements
is recognised at a point in time when the production
and installation are completed.
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MATERIAL ACCOUNTING POLICIES (continued) 1 BXRERBEEGE)
(t) Revenue and other income (continued) t) WARHEMUKE(E)
(viii) Government grants (viii) B 5 # Bh
A government grant is not recognised until there WM —FEDS TR
is reasonable assurance that the Group will comply EXERASCERENEE
with the condition attaching to it, and that the grant 1% 8 <F BT 25 16 14 3 A% W B
will be received. A government grant with unfulfilled T8 Bh o 1 RO B M A IR
attaching conditions will only be recorded as a WA B - REERE
deferred income in the consolidated statement of FEW A FE 8RR 4R B I IS AR
financial position. MK e
When the grant with attaching conditions being FHEEBB MBI 2K
fulfilled and relates to an asset, it will be released Tl BAmE  BER
from deferred income and credited to the o BIEE W AR - I
consolidated income statement on a systematic RIEBEE 2B A (£ A
basis over the expected useful life of the relevant FHAN AGZE B mRE
asset or deducted from the carrying amount of FRERITEBERAN TN
the asset and released to the consolidated income BEERNREENR R
statement by way of a reduced depreciation charge. ANira ek - BB
When it relates to an expense item, it is released ERIEEAH BN
from deferred income and recognised as income on BER RZG e RTERA
a systematic basis over the periods that the costs, fR R - 0 BE 8 4 B O A AR
which it is intended to compensate, are expensed. MR FER AU °
(u) Translation of foreign currencies (u) HhEEBRE
The functional currencies of the Company and its KRB RERBBZHE R F
subsidiaries in Hong Kong are Hong Kong dollars. The 2 EEREBEIT ARAAR
functional currencies of the Company’s subsidiaries in the FEAL B AR ZNEE
Mainland China are Renminbi Yuan (“RMB”"). The Group BEAREB(TARE]) - K&
adopted Hong Kong dollars as its presentation currency. BEHENETTEZINEEE o
Foreign currency transactions during the year are translated FRAZINERZGEZXHANE
at the foreign exchange rates ruling at the transaction RInE o PINEFHEC BB A
dates. Monetary assets and liabilities denominated in ErRBEAREERAZEERRK
foreign currencies are translated at the foreign exchange E-EHRREBEARBEZERANE
rates ruling at the balance sheet date. Exchange gains or R e

losses are recognised in profit or loss.
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MATERIAL ACCOUNTING POLICIES (continued)

(u)

(v)

Translation of foreign currencies (continued)
Non-monetary assets and liabilities that are measured in
terms of historical cost in a foreign currency are translated
using the foreign exchange rates ruling at the transaction
dates. The transaction date is the date on which the
company initially recognises such non-monetary assets or
liabilities. Non-monetary assets and liabilities denominated
in foreign currencies that are stated at fair value are
translated using the foreign exchange rates ruling at the
dates the fair value was measured.

The results of operations with functional currency other
than Hong Kong dollars are translated into Hong Kong
dollars at the exchange rates approximating the exchange
rates ruling at the dates of the transactions. Balance
sheet items are translated into Hong Kong dollars at the
closing exchange rates at the balance sheet date. The
resulting exchange differences are recognised in other
comprehensive income and accumulated separately in
equity in the translation reserve.

On disposal of an operation with functional currency
other than Hong Kong dollars, the cumulative amount
of the exchange differences relating to that operation is
reclassified from equity to profit or loss when the profit or
loss on disposal is recognised.

Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of an asset which
necessarily takes a substantial period of time to get ready
for its intended use or sale are capitalised as part of the
cost of that asset. Other borrowing costs are expensed in
the period in which they are incurred.

The capitalisation of borrowing costs as part of the cost of
a qualifying asset commences when expenditure for the
asset is being incurred, borrowing costs are being incurred
and activities that are necessary to prepare the asset for
its intended use. Capitalisation of borrowing costs is
suspended or ceases when substantially all the activities
necessary to prepare the qualifying asset for its intended
use are complete.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(w) Related parties
(@) A person, or a close member of that person’s family,
is related to the Group if that person:

(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

(iiiy is a member of the key management personnel
of the Group or the Group's parent.

(b) An entity is related to the Group if any of the
following conditions applies:

(i)  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).

(i) 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).

(i) Both entities are joint ventures of the same
third party.

(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.
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(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

MATERIAL ACCOUNTING POLICIES (continued)
(w) Related parties (continued)

(x)

T RFFR

(b) An entity is related to the Group if any of the
following conditions applies: (continued)

(vi) The entity is controlled or jointly controlled by a
person identified in (a).

(vi) 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).

(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 Group’s parent.

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.

Segment reporting

Operating segments, and the amounts of each segment
item reported in the financial statements, are identified
from the financial information provided regularly to the
Group’s most senior executive management for the
purposes of allocating resources to, and assessing the
performance of, the Group’s various lines of business and
geographical locations.

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.
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1

146

MATERIAL ACCOUNTING POLICIES (continued)
(y) Derivative financial instruments

The Group holds derivative financial instruments to
manage its foreign currency and interest rate risk
exposures. Embedded derivatives are separated from the
host contract and accounted for separately if the host
contract is not a financial asset and certain criteria are
met.

Derivatives are initially recognised at fair value when a
derivative contract is entered into and are subsequently
re-measured at their fair values. The method of
recognising the resulting gain or loss depends on whether
the derivative is designated as a hedging instrument and
the nature of the item being hedged.

When derivatives qualify for hedge accounting, the Group
designates derivatives employed as either (i) a fair value
hedge: to hedge the fair value of recognised assets or
liabilities or a firm commitment; or (ii) a cash flow hedge:
to hedge a particular risk associated with the cash flows
of a recognised asset and liability or a highly probable
forecast transaction.

The fair values of various derivative instruments used for
hedging purposes are disclosed in note 19. Movements in
the Group’s hedging reserve in shareholders’ equity are
shown in the consolidated statement of changes in equity.

(i) Cash flow hedge
Changes in the fair value of the effective portion
of the derivatives that are designated and qualified
as cash flow hedges is recognised directly in equity
and as other comprehensive income. The gain or
loss relating to the ineffective portion is recognised
immediately in the consolidated income statement.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(y) Derivative financial instruments (continued)

0}

(i)

T RFFR

Cash flow hedge (continued)

Amounts accumulated in equity are transferred to
the consolidated income statement in the periods
when the hedged item will affect profit or loss. The
forecast transaction that is hedged results in the
recognition of a non-financial asset or a non-financial
liability, the associated gains and losses that were
previously recognised in equity are transferred from
equity and included in the initial measurement of the
cost of the asset.

When a hedging instrument expires, or is sold or
terminated, or when a hedge no longer meets
the criteria for hedge accounting, any cumulative
deferred gain or loss and deferred costs of hedging
in equity at that time remains in equity until the
forecast transaction occurs. When the forecast
transaction is no longer expected to occur, the
cumulative gain or loss and deferred costs of
hedging that were reported in equity are immediately
reclassified to the consolidated income statement

Derivatives that do not qualify for hedge
accounting

Changes in the fair value of any derivative
instruments that do not qualify for hedge accounting
are recognised immediately in the consolidated
income statement.
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148

ACCOUNTING JUDGEMENTS AND ESTIMATES

The critical accounting judgements in applying the Group's
accounting policies and key sources of estimation uncertainty
are as follows:

0}

(i)

Impairment assessment of goodwill

The Group tests annually whether goodwill has suffered
any impairment in accordance with the accounting policy
stated in note 1(f). The recoverable amounts of relevant
cash generating units (“CGUs"”) have been determined
based on value in use calculations, which are disclosed in
note 14. These calculations require the use of estimates
and significant judgement by management, including
the future cash flows expected to arise from the CGUs,
discount rates for calculating the present value and
terminal growth rate. Changes in facts and circumstances
may result in revisions to estimates of recoverable amounts,
which could affect the consolidated income statement in
future years.

Provision for claims

The provision for claims which are disclosed in note 20, in
connection with the Group’s bus operations was based on
the actuarial valuation reports issued by an independent
professional actuary. As the ultimate claim amount may
be affected by future external events such as possible
changes in the courts’ attitude in their awards towards
like cases, possible changes in the laws affecting liabilities
and the claimants’ attitude towards settlement of their
claims, the actual claim amounts may deviate from these
estimations. Any increase or decrease in the provision
would affect the Group’s results in future periods.
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(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

3 REVENUE AND SEGMENT REPORTING 3
(a) Revenue

The principal activities of the Group are public
transportation services in Hong Kong, provision of
media and advertising services, trading of and provision
of terminal, storage, warehousing and transshipment
services for oil and petrochemical products and leasing
and operating of a filling station.

(i) Disaggregation of revenue from contracts with
customers by major service lines

WAR D IBHE

(@) WA
AREBZEEBEBKABSAL
RAERE - HEREEER -
BEEME®EHRMOCERT
BB REREHIRE
DA R L R 4 8 e i o

() BEFEVHKAREIE
REEBE DD E

Revenue from contracts with ERMBREELSE
customers not within 155REIE SN SR B
the scope of HKFRS 15 EFEEHHNBA

Storage and warehousing income  BF7F KB E U A
Rental income from a filling station Sl uA T & YR A

Revenue from contracts with BERMBEREEASE
customers within the scope of 155 EERNKE

HKFRS 15 EFEHHBA
Sales of oil and petrochemical HEMm & ALEm
products
Fare revenue ZEHEA
Advertising income B EWA
Port and transshipment income B0 REE A
Revenue from operating of a filling &% A5 b U A
station
Bus hire income ELtHEWRA
Miscellaneous I8

Disaggregation of revenue from contracts with
customers by business lines and by geographic
markets is disclosed in notes 3(b)(i) and 3(b)(ii)
respectively.

“ZROREFR EREEZRERAR

67,003 91,557
— 3,072
__________ O7:003% 94629
2,612,628 1,649,647
3,903,249 1,538,763
538,078 189,435
28,148 36,686
54,947 27,587
26,431 10,179
9,395 4,140
_______ 7.172,876 | = 3456437
7,239,879 3,551,066
RERFPAHMHRAIZE

&R R g 45 8 0 1) 7
1899 Bl 7 2E3(0)(0) K23(b)
(iii) 2 75
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3  REVENUE AND SEGMENT REPORTING (continued) 3 WARDHBE®SE (E)
(a) Revenue (continued) (a) WA (&)
(i) In 2025, the Group has no customer (2024: Nil) (i) AZZTE=-_RF KAEHW
with whom transactions have exceeded 10% of the EER (2T - &)
Group's revenues. BEAEE@ET IR SER

AEBRKAZ10% °

Details of concentrations of credit risk arising from AEEFTERFPEAREE
the Group’s major customers are set out in note [2, B2 £k R 2 FEIE SR BT
29(a). 29(a) °

(iii) The following table shows how much of the revenue (iii) TRARARE HHHER
recognised in the current reporting period relates to MRANBEEENEER
carried-forward contract liabilities and how much AR eEUARELAFEE
relates to performance obligations that were satisfied BB EHENSE -

in a prior year.

Revenue recognised that was EHfF AGHNEBELE S
included in the contract HERRKA
liabilities balance at the
beginning of the year

Sales contracts of oil and BmkAEREE

petrochemical products a8 72,125 30,569
Advertising income &S WA 83,187 -
Others Efh 1,478 -

156,790 30,569
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3  REVENUE AND SEGMENT REPORTING (continued) 3 WARDE®E (&)
(a) Revenue (continued) (@) WA (E)
(iv) The following table shows unsatisfied performance (iv) TRITEREEEBREK
obligations resulting from fixed-price long-term MESSHNRERELD
advertising contracts: B

Aggregate amount of the RERDEEBH S EEB

transaction price allocated to REHZzRBESS

long-term advertising contracts K& D IR 5B 1

that are partially or fully #azE

unsatisfied as at the end of

year = 66,520
Analysed by revenue being REBABWE D

recognised:

Within 1 year —F R - 66,520
The amount disclosed above does not include FREESBTIEEZR
variable consideration which is constrained. AJER(E -

As permitted under HKFRS 15, the Group has Uy Eﬂ‘%#ﬁ%ﬁ,ﬁu
elected the practical expedient of not disclosing the 155 A fr AEEDE
remaining performance obligations (unsatisfied or BEREEE WAL TE\ qu
partially unsatisfied) for the types of contracts which RETAIRET — F AR I

AT ERERBEAOR
BHBRBHOET (RELD
HEDKREK) °

are expected to be recognised as revenue within one
year from contract inception.

£ 5 E)Ii
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3

152

REVENUE AND SEGMENT REPORTING (continued)

(b)

Segment reporting

The Group manages its businesses by entities, which are
organised by a mixture of business lines and geography.
In a manner consistent with the way in which information
is reported internally to the Group’s most senior executive
management for the purposes of resource allocation
and performance assessment, the Group has identified
the following four reportable segments. No operating
segments have been aggregated to form the following
reportable segments.

— Terminal Storage: this segment represents the
Group's provision of terminal, storage, warehousing
and transshipment activities carried out in Dongguan,
the People’s Republic of China (“PRC").

—  Trading: this segment represents the Group's trading
of oil and petrochemical products business carried
out in the PRC (including Hong Kong).

- Transportation, media and advertising: this
segment represents the Group's provision of public
transportation, media and advertising services in
Hong Kong.

—  Other: this segment represents other businesses
including the leasing and operating of a filling station
in Zengcheng, the PRC.

Reportable segments are aligned with financial
information provided regularly to the Group’s most senior
executive management for the purpose of resources
allocation and performance assessment.

3

WA R D ERHE (F)
(b) ZBHESE

AEBEFEBREBHRIIBEER
BEOZERERHEER R
BHRANERZSRTRERE
ANBABERERIADEEIR
MAEBRE-—H2zHTA A&
B8R 2 A T PO (B T 3R 5 3 8 o
REBIEE GHEMZLEDES
VA#ARK 5112 AT 3R & 9 &P o

- BHEEMF HOoMREAE
B EARKME (95
J)%SE%&%ZTE%@H%
Al REREHZ
E

- B : WoHMAREER
HE (BEEE)KEZE
E‘/\EES:&EHCEDDZ%% °

— B EBEES kD
AR E AN EE 2 R
AAZE BERESY
%7 -

—  Ef o BREMER
BREN P EE N R
& DNoH Uk o

ERoBETHALAER RS
HRITHEBABRERSERE X
FIRFHEIR B TS ER — 5 -

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



(Expressed in Hong Kong dollars unless otherwise indicated) (JA# 7717

3 REVENUE AND SEGMENT REPORTING (continued)
(b) Segment reporting (continued)

0]

T RFFR

Segment results, assets and liabilities

For the purposes of assessing segment performance
and allocating resources between segments, the
Group’s senior executive management monitors
the results, assets and liabilities attributable to each
reportable segment on the following basis:

Segment assets include all tangible, intangible assets
and current assets with the exception of other
investments and other corporate assets. Segment
liabilities include trade and other payables and
contract liabilities and lease liabilities attributable to
the individual segments and bank loans managed
directly by the segments.

Revenue and expenses are allocated to the reportable
segments with reference to revenue generated
by those segments and the expenses incurred by
those segments or which otherwise arise from the
depreciation or amortisation of assets attributable to
those segments.

The measure used for reporting segment profit is
“loss before taxation”, i.e. “adjusted earnings before
taxes”. To arrive at “loss before taxation”, the
Group’s earnings are further adjusted for items not
specifically attributed to individual segments, such as
head office or corporate administration costs.

In addition to receiving segment information
concerning loss before taxation, management is
provided with segment information concerning
interest income, finance costs, depreciation and
amortisation.

EREEZERARAR

3
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(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

3 REVENUE AND SEGMENT REPORTING (continued)
(b) Segment reporting (continued)
(i) Segment results, assets and liabilities (continued)

Information regarding the Group’s reportable
segments provided to the Group’s most senior
executive management for the purposes of resource
allocation and assessment of segment performance
for the years ended 31 December 2025 and 2024 is
set out below.

3 WARSIHSE (E)
(b) AEWHE (E)

(i) »PEBE - EERERE
(#)
HE-_ZT-_AFrK_F
—HME+-_A=+—H8iIt
FE FHRRETAEHE
BERITBERABNUY
B E RN EDEREFZ
REEAFRE D HERH
BIRA TS »

Transportation, media and

Terminal Storage Trading advertising Other Total
ERER g3 X8 RRREE i 3t
2005 2005 2005 204 2025 2025
ot o ot 1
§1000 §1000 §1000 §1000 §1000
i i i r
Revenue from external ~ HEREHA
Customers 05151 18243 261268 1649647 AATIAS3 1742517 SA04T 30659 72398719 3551066
Reporiableseqment  ATREA TR
(ossrofthefore ~~ BE3H(5558)/
faation o3l (t6027) 27141 (5803) %0 (M48) 63760 (1482 94 (647600  (63689)
Interest incorne HERA 2,081 416 1,250 693 4,809 5357 3 3 8,143 6,469
Finance costs G 709 18%4 T 591 WM e 138 139 34 11691
Depecatonand  FEREE
amortisation ;3653 4579 1,366 1460 585483 23468 308 6355 28345
Reporablesegment ~ ATHEAT
asets EE 505599 550508 886423 360564 8393710 8876102 45231 49531 9830969 9836705
Reporiableseqment ~ AIHEAT
liablites &f 3099 45917 TSIS80 292966 5150031 433752 B0 26330 6261632 508073
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3  REVENUE AND SEGMENT REPORTING (continued) 3 u&x&“ﬁm% (&)
(b) Segment reporting (continued) (b) DEH/E (E)
(i) Reconciliations of reportable segment revenues, (i) THRE>BWA ~B%HE
profit or loss, assets and liabilities EERAEBZHIE

Revenue
Reportable segment revenue

Profit

Reportable segment loss

Unallocated other income

Unallocated head office and
corporate expenses

Consolidated loss before taxation

Assets

Reportable segment assets

Unallocated head office and
corporate assets

Consolidated total assets

Liabilities

Reportable segment liabilities

Unallocated head office and
corporate liabilities

Consolidated total liabilities

“ZROREFR EREEZRERAR

WA
AT R E o UL A 7,239,879 3,551,066
5 A
AT R E S HEE (64,760) (63,689)
RO EAMUA 51,710 2,810
ROBBB R AR H

(131,864) (115,650)
REBRTIAEE (144,914) (176,529)

EE
AIRESHEE 9,830,969 9,836,705
RAOMEH R AT EE
7,439 33,449
REBEE 9,838,408 9,870,154
aE
AIRESHEE 6,261,632 5,082,735
FAOERBERRAFEE
1,336,427 3,717,339
RERAE 7,598,059 8,800,074
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3 REVENUE AND SEGMENT REPORTING (continued) 3 WARDH®E (E)
(b) Segment reporting (continued) (b) DEBWE (&)
(iii) Geographic information (i) HEZF R
The following table sets out information about the TREI A R AE()
geographical location of (i) the Group’s revenue from REEBRIIBELTFZ
external customers and (i) the Group’s property, WA R (DA B 2 9% -
plant and equipment, interests in leasehold land and BWEKEE BIEERZ
buildings held for own use, investment property, HETHEEFER &
intangible assets, non-current prepayments and BEWE -BREEE ¥ER
other receivables, interest in an associate, interest in B 78 T 5018 K E th FE R
joint ventures, goodwill and restricted bank balances HREEENE 2R
("specified non-current assets”). The geographical ReghHEo iz BE
location of customers is based on the location at RZBHIRITES (BT
which the services were provided. The geographical ERBEE] AR 2
location of the specified non-current assets is based Bk o PR [E PAR
on the physical location of the asset. AR 2 B R KR © 38

TEFEIR BB B P M [ A
BEZERMEEBK
&

Revenues from external
customers

HEBEFFREZBA

Hong Kong BB 4,477,153 1,742,517
Mainland China iy N 2,762,726 1,808,549
7,239,879 3,551,066

Specified non-current assets

EEFRBEE

Hong Kong BE 7,662,646 7,953,658
Mainland China B K B 501,077 530,359
8,163,723 8,484,017
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4  OTHER INCOME
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(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

Government grant income

Interest income

Net foreign exchange (loss)/gain

Written off and disposal loss of property,
plant and equipment

Rental income from investment property

Gain on early settlement of deferred
payment

Fair value gain on revaluation of
the liability for acquisition of
non-controlling interest

Others

“ZROREFR EREEZRERAR

I 48 B W A 1,126 1,054
FIEHA 8,343 14,416
BE 3, (B518) Wa F 8 (5,510) 2,685
MEREEWE BE R
HfE BB (11,890) (4,557)
REREME ZHS KA 618 830
RATGERTEN Rz k=
9,313 -
EHWEIEEREREE Y
N IER s
36,241 -
H 38,266 6,284
76,507 20,762
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Notes to the Financial Statements

PSRRI E

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

5 LOSS BEFORE TAXATION

Loss before taxation is arrived at after charging:

(a)

(b)

158

Finance costs

Interest on bank and other loans

Amortisation of loan arrangement
fees

Finance cost on deferred payment

Interest on lease liabilities

Finance cost on other payables

Other borrowing costs

Other items
Amortisation of intangible assets
(note 13)
Depreciation
— owned property, plant and
equipment
— investment property
— right-of-use assets (note 11(c))

Auditor’s remuneration
— audit services
— review services
— other services

Bus energy costs

Rental expenses under short-term
leases (note 18(d))

Provision for claims

Tolls and Franchised Bus Toll
Exemption Fund (note (i)

(a)

(b)

5 KBRBAER
BRI AT B BRI INER T IR IRES

$o:

Pt 7 AR A
RITREAMMERFE
ERL BB #

ST A5 SR B 7 AR

HEREMNE

H A & SR A R S
DEN

HipfE B A

HbEE
A
(FF7E13)
e
-BEVE BEX
B
— B
—ERREE
(FFEE11(c))
% BN BN &
— BT RS
—EHRS
—HE b AR
E+aERAA
RMEAETHESER
(FFsE18(d))
RERE
BEBRIFEEETHE
priE & A S (KEEG)

146,349 77,822
29,449 413
29,631 47,508
95,792 41,720
37,077 23,173

981 265

339,279 190,901
52,297 21,891

416,146 194,924

- 1,320
169,703 70,421
3,798 3,693
650 500

499 1,910
411,107 175,458
2,201 1,246
38,476 17,815
118,279 53,333
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Notes to the Financial Statements

PR R AR MY RE

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

5 LOSS BEFORE TAXATION (continued) 5 PKBRBAIEEGE)
Notes: fF3E -
(i)  The Government announced that with effect from 17 February iy BE#H BZT—hAhF=-A++t

2019, all franchised bus operators are exempted from paying the
toll charges for franchised buses using the Government’s tolled
tunnels as well as Tsing Ma and Tsing Sha Control Areas with a
view to relieving fare increase pressure and benefiting the general
public. Each franchised bus operator is required to contribute an
amount equivalent to the toll saved to the Franchised Bus Toll
Exemption Fund (the “Fund”) as included in “Tolls and Franchised
Bus Toll Exemption Fund” and "Accruals”, which would be
used for mitigating the extent of fare increase shouldered by the
passengers as approved by the Government when a franchised
bus operator applies for a fare increase or for other purposes
as directed by the Commissioner for Transport. The amount
of withdrawal from the Fund for mitigating the extent of fare
increase is included in “Fare revenue”.

PR EELCtENnERE
BNFELEE T EABFRER B
EESNELEHROBER - A
FENMEBES WEREATR -
FRELZRTERmAnELED
THeBEEES ((E2])F M
FSRFIEE B E &R - %K
EAABRBEREEELHBHE
BEE|RIEFER]H B
SECLERERFENEERR
KT AR - AT ERRE A
AEEMBEEMNE XARNEHER
RATEROEMAE - RREEE
EEMAEESRMOFTIEBAAIR
(EL NI

6 STAFF COSTS (INCLUDING DIRECTORS’ EMOLUMENTS) 6 EIRK(EBREEEHD)

Contributions to defined contribution M) E BB FGRIRETEIE R 2

retirement plans HR 92,547 40,320

Salaries, wages and other benefits N TEMHEMEF 2,143,855 872,524
Equity settled share-based payment AR R 2RI R

expense (note 27) (FF5E27) 667 -

Provision for unutilised annual leave REAFBRZEBE 10,593 6,357

Provision for long service payments RHRESBE 11,465 4,413

2,259,127 923,614
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Notes to the Financial Statements

PSRRI E

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

7 INCOME TAX IN THE CONSOLIDATED INCOME 7
STATEMENT
(a) Income tax in the consolidated income statement
represents:

REBBERPZMEH

(a) HmEBHERPZAEHRE:

Current tax - Hong Kong Profits BB IE — B EBRBH
Tax (note (i) (M3 E(i))

Provision for the year FNEE

Over-provision in respect of prior year @7 4 [E B A S

Deferred income tax EEFTIS T

Current tax — PRC Corporate BNEABiE — BT
Income Tax (note (ii)) e A (D))

Provision for the year FNEE

Over-provision in respect of prior years 87t 4F & B 2B 14

Notes:

(i)  The provision for Hong Kong Profits Tax for 2025 is
calculated at 16.5% of the estimated assessable profits for
the year, except for one subsidiary of the Group which is a
qualifying corporation under the two-tiered Profits Tax rate
regime.

For this subsidiary, the first $2,000,000 of assessable profits
are taxed at 8.25% and the remaining assessable profits are
taxed at 16.5% (2024: the first $2,000,000 of assessable
profits are taxed at 8.25% and the remaining assessable
profits are taxed at 16.5%).

(i) The applicable PRC Corporate Income Tax rate of the PRC
subsidiaries for the year ended 31 December 2025 was
25% (2024: 25%).

5,909 3,162
(1,944) (355)
3,965 2,807
17,278 1,058
21,243 3,865
9,127 2,293
(331) (1,082)
I Elon 1217
30,039 5,076

(ii)

—EhFNEENERER
% FE b AT R B E A &Y
16.5%sT Rt MEA S —
FHT BRI - ERRARF
BHREETHEERRAT -

R BARMmMES &
2,000,0007T & % B i Fl 3%
8.25%=1 i« A T HERFLEF
Z16.5%+ M (Z T M F -
2,000,0007T & 33 £ i A 1%
8.25%=1 i« A T HERFLEF
£16.5%:1%1) ©

EIJJ:EV EF'IMTJ* Tz
BRETRECEMSHREA
25% (ZZE P4 : 25%) °
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Notes to the Financial Statements

PR R AR MY RE

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

7 INCOME TAX IN THE CONSOLIDATED INCOME 7 #IKREBEEZXRPZHRERE)
STATEMENT (continued)
(b) Reconciliation between tax expense and accounting (b) REABEFE 2R BERAXE
loss at applicable tax rates: BIERZHERNT ¢

Loss before taxation B AT S 18 (144,914) (176,529)

Notional tax on loss before taxation, 1% AN E BT 7% 5%
calculated at the rates applicable in BEERCBER

the tax jurisdictions concerned SRR BETE
BEMEA (28,370) (29,271)
Tax effect of non-deductible expenses AL H Z B 7§
2 30,751 27,962
Tax effect of non-taxable income FERBIMA 2 BTG o & (842) (3,116)
Tax effect of unused tax losses not REER 2 REAIEE
recognised BB 2 12,160 9,769
Tax effect of temporary differences not KRR LR EZERE 2 H
recognised B2 17,799 849
Utilisation of tax losses previously not B L B A #ERR 2 Bi 1A
recognised 518 (282) (593)
Over-provision in prior years BEFEHEBEREE (2,275) (1,437)
Others H A, 1,098 913
Actual tax expense BERBIER X 30,039 5,076
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Notes to the Financial Statements

PR R R MY EE

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

8 DIRECTORS’' EMOLUMENTS 8
Directors’ emoluments disclosed pursuant to section 383(1)
of the Hong Kong Companies Ordinance and Part 2 of the

EEMS
BIE B S CR BHEH) B383(1)1E &
(CRRI(BEBEZEEFZER) B E2

Companies (Disclosure of Information about Benefits of HMWE2EFTME T ¢
Directors) Regulation are as follows:
2025 —E-RF
Salaries,
allowances Retirement
Directors'  and benefits scheme Share-based
fee inkind contributions payments
i 2ER
FEL ik Bhka  BAGTEER  RARENR
§'000 §'000 $'000 $'000
T T T T
Executive directors 788
David An g 2,000 16,450 60 - 18,510
Yang Dong TS 1,200 2924 60 - 4,184
Zhang Lei KE - 1,660 60 667 2,387
Li Wai Keung et 1,260 5,195 - - 6,455
Non-executive directors ifEE
Nicolas Charles Philippe de Nicolas Charles Philippe de
Mascarel de la Corbiere Mascarel de la Corbiere
(resigned on 30 October 2025) (W-B-RE+A
=+BEf) 300 - - - 300
James Anthony Willamson James Anthony Willamson
(resigned on 30 October 2025) (A-Z-RE+4
TR 300 - - - 300
Chung Chak Man, William (note (1) g3 (k) 307 1,670 87 - 2,064
Hui Hon Chung, Stanley (note (i) FE R (R 153 50 - - 203
Independent non-executive directors ~ BIFHTEE
Chan Chun Wi, Tony Rk 180 - - - 180
Choy Chak W, Peter (note (ii) B2 (W) 61 - - - 61
Helen Zee G 180 - - - 180
Yang Fan (note (i) B ) 76 = = = 76
6,017 21,949 267 667 34,900
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Notes to the Financial Statements

PR R AR MY RE

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

8 DIRECTORS' EMOLUMENTS (continued) 8 EEME(E)
2024 —E_NE
Salaries,
allowances Retirement
Directors’ and benefits scheme
fee inkind  contributions
A 2R R
vk e RIAGHEIER
$'000 d $'000
T ; T
Executive directors HTES
David An BE - 6,051 60 6,111
Yang Dong DES - 3,189 60 3,249
Zhang Lei KB - 1,625 60 1,685
Li Wai Keung E X 105 475 - 580
Non-executive directors FHTES
Nicolas Charles Philippe de Nicolas Charles Philippe de
Mascarel de la Corbiere Mascarel de la Corbiere 101 - - 101
James Anthony Williamson James Anthony Williamson 82 - - 82

Independent non-executive BIUFHITEE

directors
Chan Chun Wai, Tony BRiR(E 180 - - 180
Chung Chak Man, William 3= 34 UE ()
(note (i) 180 350 35 565
Helen Zee ®E 30 - - 30
678 11,690 215 12,583

Notes: M 5

(i)  Chung Chak Man, William was re-designated from an () S#EEXR-_ZE-_AFNOA++HH
independent non-executive director to a non-executive director RARVB IR TESZRITRIER
of the Company on 17 April 2025. TESE -

(i) Hui Hon Chung, Stanley was appointed as a non-executive (iy FERR-_Z-_RAFLtA=-+tNIAH
director of the Company on 29 July 2025. BEERRAFRENITES -

(i) Choy Chak Wa, Peter was appointed as an independent (iy BEBEA-_ZT-_RAFLAZ+NHAE
non-executive director of the Company on 29 July 2025 and BETAEARBBYIERITES
passed away in November 2025. WHRZZZRE+— ABtt -

(iv) Yang Fan was appointed as an independent non-executive vy BRRZE-_AFEA=-F+NLAEE
director of the Company on 29 July 2025. ZERERRRABULIFNITES -
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Notes to the Financial Statements

PSRRI E

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

9 INDIVIDUALS WITH HIGHEST EMOLUMENTS
Of the five individuals with the highest emoluments in the
Group, three are directors of the Company (2024: three
directors) whose emoluments are disclosed in note 8. The
emolument in respect of the remaining two individuals (2024:
the two individual) is as follows:

BEHMAL
RAEEREHRSTFHNALS =
BEANTAERBESE (ZTE_NF
THRESR) EMEeRNWESERE -
EHMEZALT (T -MNE: WZA
D zMaemT :

B e E A

Salaries and other benefits

Contributions to defined contribution A F 8 FURIKEHEIEL 2

retirement plans R

The emolument of the remaining individuals with the highest
emoluments is within the following band:

Below $2,000,000
$4,000,000 - $4,500,000
$5,000,000 - $5,500,000

2,000,0007C LA T~
4,000,0007T %#4,500,0007T
5,000,000t £5,500,0007T

9,040 3,039
447 155
9,487 3,194

ERRSHFMALZMESEATE®
e

2025 2024
—E_RE —E P4
Number of Number of
individuals individuals

A
- 2
1 —
1 —
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Notes to the Financial Statements

PR R AR MY RE

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

10 LOSS PER SHARE

Basic and diluted loss per share

The calculation of basic and diluted loss per share is based
on the loss attributable to ordinary equity shareholders of the
Company of $162,268,000 (2024: $180,550,000) and the
weighted average of 4,228,903,000 ordinary shares (2024:
3,994,644,000 ordinary shares) in issue during the year,
calculated as follows:

10

sEREE

BEREAREEFRE
EREAREEHEEDREFARA
A) 2 i IR AR R FE (L 518 162,268,000
7t (ZZ —PU4E : 180,550,0007T) K& E
AT E R AR AN AE T 15 #04,228,903,000
haﬁth_m¢39%&mwo
BRFE - BEFEWNOT -

EERMEFIIH

Weighted average number of
ordinary shares

Issued ordinary shares at 1 January

Effect of ordinary shares issued during
the year

Effect of treasury shares held under
share award scheme

EERmOHEE

Weighted average number of
ordinary shares as at
31 December

R+=—A=+—-8®
EERMEFI9H

R—A—HEHITERRK
FRBTEERNOTE

RIBER REEEFEDN

4,235,554 3,956,638
71,939 116,596
(78,590) (78,590)
4,228,903 3,994,644

Loss attributable to ordinary
equity shareholders

EERRRESER

(162,268) (180,550)

Basic and diluted loss per share

The diluted loss per share is the same as the basic loss per share
as there were no dilutive potential ordinary shares in existence
during the years ended 31 December 2025 and 2024.

“ZROREFR EREEZRERAR

BREXRRBEER

(3.84) cent 1l

(4.52) cent 1l

HREE-_E-_RAFRER_ZT_NF
+Z A=+ HALFETETWA
BEER BT BR  WZKE
EE I EREAREIEAER -
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(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

11 PROPERTY, PLANT AND EQUIPMENT 1
(a) Reconciliation of carrying amount

M- BEKRKRE
(a) REEHK

Interests in
leasehold fand

Other and buildings

166

Cost:

At1 January 2025

Exchange adjustments

Addions

Disposals

Transfers

Reduction due to lease
modfication

Reclasiicaion

At 31 December 2025

Accumulated depreciation
and amortisation:

At1 January 2025

Exchange adjustments

Charge for the year

Wten back on disposals

Reclasiicaion

At 31 December 2025

Net book value:
At 31 December 2025

REABATHH

EEint

R-BC1%
tZRz1-A

ZitiERRE:

—

75-f-A
EENE
REERRA
BB
H-$-5f
+2f=1-8

properties
leased for

Dock and

Busesand  Depot faciities

held for
own use

Fillng station own use storage  othermotor  andleasehold  Construction Other (note (b)
Buildings faciities (note (c) facilties vehides  improvements  inprogress  equipment Sub-total and (d)
BERL
ELEE] BELHR
LU BER BiR  ERRER BERE
8% GE) iR ARE  BRURRE (EbIR()
§1000 §'000 §'000 §/000 §/000 §1000
o o i kv kv Son
738,602 23N 36211 1,035,641 218339 5521 17,59 13499 4,853,905 1481281 6,335,186
801 815 519 538 m L] 13 167 805 6,759 34816
- - 5970 516 47195 1536 3414 15,755 64,046 284,083 U129
- - (@) (46,989) (3918) - (34 (3510) (55.213) (2555) (57.768)
- - - - B161 9,19% (46,197) 13242 - - -
- - - = = = 5 5 - @45 @A)
- - - - 589 - - (5,8%) o o o
739,403 33,126 02288 1014511 27404 65991 66,684 154750 4890795 173,163 6,622958
31,628 7451 13760 5975 134420 8,180 - 9918 951,332 12431 1075683
L3 06 m 18700 160 L] - 138 19909 2638 nh
134 1226 6,009 3339 308,4% 14335 - 1516 0,15 163324 585479
- - (102) (36,190) (3539) - - (3.508) (8333) (1473) (84811)
- - - - (300) - - 30 - - -
66,348 8883 19846 T4.824 8938 5% - 28364 1,350,058 288,800 1,638,858
613,055 U3 na 9587 2334804 8436 6,684 126,38 3,540,131 1443363 4,984,100
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11 PROPERTY, PLANT AND EQUIPMENT (continued)

(Expressed in Hong Kong dollars unless otherwise indicated) (JA# 7717

(a) Reconciliation of carrying amount (continued)

Cost:

At 1 January 2024

Exchange adjustments

Addtons

Disposéls

Acquiston of 3 subsdiary

Transfers

Reduction due to lease
modification

At 31 December 2024

Accumulated depreciation
and amortisation:

At 1 January 2024

Eichange adjustments

Charge for the year

Transfer

Written back on disposals

Reduction due fo ease
modificaion

At 31 December 2024

Net book value:
At 31 December 2024

hE-FHELT

REEBAMHA

RiFEREE:

—mE-R-H
Efaz

FEFE

ELd
2

5500
RERKHHAN

Buidings

Filing sation

fadlites

Dock and

tie

Notes to the Financial Statements

PR R AR MY RE

1M UM% BEREEE)
() FREEHKRGE

Depot faclites

Constructionin Other

pogiess equipment

Sub-otal

SHEEAERI)

048 8440 B3 10696 9397 390 - oo uem mm R
(&1 (61 Y (1% By (6] E ] 6O 6
- - 33 7 238 1417 2005 16720 B R4 2.9
- - B (0409 040 (104 - B 000 g m
06888 - 1851 - B 576 B39 B 3R IMEEB AgIs
- 24438 2150 - - 96 (1569 5784 5 - 5%
- - - - - - - - - 0 0
78602 231l B 17838 521 MM AEE BB 6356
16620 1468 % B 8656 3950 - S8 T R )
(89 (i (17 (149 By - o (6% 13 (839
1535 % 5137 new 4m - M6 0 B IS
- 5145 4680 - - - - - 9815 - 9805
- - B313 679 04y 3] - 6% (630 oy (645
- - - - - - - - - M M
L S A BR_ W e M L1 S| L1
06374 24880 DB M 26899 a1 MBS 3SE B0 5298

(b) The Group was granted the rights to use the land by the
PRC authorities and HKSAR Government with lease terms
of 2 to 50 years.

“ZROREFR EREEZRERAR

(b) AEHEFBEEERELSHM
BT EmaEd HEH

B2ZE506F o
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PSRRI E

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

11

168

PROPERTY, PLANT AND EQUIPMENT (continued)

() Right-of-use assets

The analysis of the net book value of right-of-use assets
by class of underlying asset is as follows:

1

M BERRE(E)
() EREEE

EREEEZEBEEN RS
DERREFESITIT -

Interests in leasehold land and BEEBRAZHEE
buildings held for own use T REFER

RITERARTIERE
HmwaRAHEE
LJES

Prepayments, carried at depreciated IZIT &R AFIERH
cost (note 12) T RRIE

(PfF5E12)

Other properties leased for own
use, carried at depreciated cost

The analysis of expense items in relation to leases
recognised in profit or loss is as follows:

(ii)

(iii)

1,443,363 1,356,970
22,442 22,451
390 667
1,466,195 1,380,088

REZERNHEER S KO
SIEBESMWT

Depreciation charge of right-of-use

assets by class of underlying asset: DB SHITER
Interests in leasehold land and BIEEAZHEL R
buildings held for own use BFER
Other properties leased for own use ~ HEf B AHE W
Prepayments TE AT FRIE

Interest on lease liabilities (note 5(a))

During the year ended 31 December 2024, the Group
entered into lease agreement for staff quarter, staff
rest kiosks and bus regulators’ offices, and therefore
recognised the additions to right-of-use assets of
$46,047,000. During the year ended 31 December 2025,
the Group entered into lease agreement for office, bus
depots, staff quarters, staff rest kiosks and bus regulators’
offices, equipment and motor vehicles and therefore
recognised the additions to right-of-use assets of
$290,053,000.

EREEEREREE

HEEEHE (FHEE5()

163,324 64,994
6,009 5,137
370 290
169,703 70,421
95,792 41,720

HE2_Z_NWF+-_A=+—
Eutif REBREIRES -
EINRBEREBLTUHREL Y
HEHRE EmMmERANEFEA
T%Eﬁé%,om,oooﬁ o B E =
E-_RF+-A=+—HIHF
F AEEBRBPAE B+ E
B-BETIFES BIKEE
EtuRE RERATETY
HEwmZE EMERNEER
& #290,053,0007T ©
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Notes to the Financial Statements

BRI R ML

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

PROPERTY, PLANT AND EQUIPMENT (continued)

Details of total cash outflow for leases and the maturity
analysis of lease liabilities are set out in notes 18(d) and 29(b),
respectively.

Notes:

0}

(i)

(iii)

Interests in leasehold land and building held for own use
The Group was granted with land use rights for a period of 25 to
50 years on leasehold lands and held an office building located
in the PRC, and was granted with land use rights for a period of
2 to 10 years on leasehold lands and held bus depots, staff rest
kiosks and bus regulators’ offices in Hong Kong. The Group is
the registered user of these lands and the building, including the
whole or part of undivided share in the underlying land. Lump
sum payments were made upfront to acquire the land use rights
from the government authorities and the building from the
previous registered owners, and there are no ongoing payments
to be made under the terms of the leases.

Other properties leased for own use

The Group has obtained the right to use other properties as its
offices and staff quarters. The leases typically run for an initial
period of 2 to 20 years. Lease payments are usually increased
every 2 to 3 years to reflect market rentals.

Prepayments

Prepayments represent prepayment of coastal usage right located
in the PRC. The Group is granted with coastal usage rights for a
period of 11 years. Lump sum payments were made upfront to
acquire the coastal usage right from the government authorities
and there are no ongoing payments to be made under the terms
of the lease.

EREEZERARAR

1"

M- BER&HE(E)

HE

Sh)

RenthAEhkHEAGEDH
#1820 B B M iE18(d) &%

29(b) °

Wi

(@

(i)

(iii)

BEERAZHEELHRIEFTESR
AEBBAN T ENTEE L ER
RH25ES0F B T E AL A
—RMARNE  ZHUREEHHE
S ERBIE10FH L HE
RELTHEUREBENE LR 8
IRBRERBLHRE - AEER
ZELHEBFHEMITEA
AR R 2B AR D A ) A
- EX N —FBATHFIE -
A BT & /R JEBR - b P e ) /R
AMEAEABART  REBEERK
FEREMRBEFEA -

Hittp AAEWE

REEDHEEAERAERET
BEMEMYENERE - E—
BF AE2E20FE - HEHIAE B
BE2EFE L URMTISHES -

ANRE

TEAS SRR 8 AL 10 R B A i 430 466 7 4
AR FRIR o AR BIER S HE A
o RENE DN —EBAH
IR LRBAE REREEE R
7 RIBHEE G EEMRIAR
EXffe
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PSRRI E

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

12 PREPAYMENTS AND OTHER RECEIVABLES 12 EAREREAMERKIE

Prepayment for right-of-use assets FRAEEEBNNRIA
(note 11(c)) (FFEE11(0)) 390 667
Other receivables H th e Y FkE 15,870 8,334
16,260 9,001
13 INTANGIBLE ASSETS 13 EREE
Franchise Others
$'000 $'000
Tt Tt
Cost: RN :
At 1 January 2025 RZE_RAF—H—H 1,590,400 4,014 1,594,414
Exchange adjustments bE 5 B - 16 16
At 31 December 2025 R-ZBE-_RAF+-_A=+—H 1,590,400 4,030 1,594,430
Accumulated amortisation: Z3t#is :
At 1 January 2025 R-ZZE-_RF—A—H 21,727 3,296 25,023
Exchange adjustments ME 5, & - 14 14
Charge for the year FERE 52,144 153 52,297
At 31 December 2025 RZZZhFtZA=t—H 73871 3463 77,334
Net book value: BREEE
At 31 December 2025 R-ZE-_RAF+-_A=+—H 1,516,529 567 1,517,096
Cost: RN :
At 1 January 2024 R-E-mFE—H—H - 3,899 3,899
Exchange adjustments ME 5 B - (13) (13)
Addition NE - 128 128
Acquisition of a subsidiary WHE— KB A A
(note 34) (Pt 5E34) 1,590,400 - 1,590,400
At 31 December 2024 RZZZEOF+ZA=+—H 159,400 4014 1594414
Accumulated amortisation: Rt :
At 1 January 2024 RZZTE-mF—A—H - 3,143 3,143
Exchange adjustments [ P — (11) (11)
Charge for the year FEFE 21,727 164 21,891
At 31 December 2024 RZFZWE+=ZA=+—H 21,727 329 25,023
Net book value: BREFE
At 31 December 2024 RZZFE-_WMF+=-A=+—H 1,568,673 718 1,569,391
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INTANGIBLE ASSETS (continued)

The amortisation charge for the year is included in “depreciation
and amortisation” in the consolidated income statement. The
estimated useful lives of the Franchise is 30.5 years.

13 EREE(E)
AEE7HHEBERGAGEERR
[TENEE f - (T
FRAFHA305%F -

14 GOODWILL 14 BHE

$'000
Tt
At 1 January 2024 R-ZE-_WF—H—H 4,674
Exchange adjustments PE 5% (100)
Acquisition of a subsidiary (note 34) U B8 — =BT B A 7] (FiF5E34) 1,638,770

At 31 December 2024 and 1 January 2025 RZEB_WNFEF+_A=1T—HEK
—E-hF—HA—H 1,643,344
Exchange adjustments Rk 116
At 31 December 2025 RZE-_RF+-_A=+—H 1,643,460

T RFFR

Goodwill is allocated to the Group’s cash-generating units
(“CGU") identified according to country of operating and
operating segment as follows:

BEIEZAKREREEZBERR
KREsHBEANREELEM (3R
TEABMDWET

Transportation, media and advertising RiE - HEHEES
Trading =g

The recoverable amount of the CGU of transportation,
media and advertising is determined based on value-in-use
calculations. The Group engaged an independent professional
valuer to assist with the calculation. These calculations use
cash flow projections based on financial budgets approved by
management covering a five-year period. These calculations
use cash flow projection which are prepared on the basis of
reasonable assumptions reflective of prevailing and future
market conditions. The discount rate used is pre-tax and
reflects specific risk relating to the relevant CGU.

EREEZERARAR

1,638,770 1,638,770
4,690 4,574
1,643,460 1,643,344

R RERESEBRSELE
AR EEEEANEREETE
Bh -AEEEZBE—2BUEX
HEMBFTE - ZEAEERE
REEBHENTEMPHEEN
RenEMRA - ZF:EMEMAR
EREFER - TR RRE AT KR K
MHERARN S ERRFE - FTAIT
BEBBBRARRRTRZAFRS
EEEURABENSERR
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14 GOODWILL (continued) 14 HEE)
CGU Valuation techniques Significant unobservable inputs
BeELEN R ER M EXTAEHEGARE
Transportation, media and Discounted cashflow model Future ridership growth rate
advertising BRBREEE RARFREERE 2.45%
RiE - FREES (2024: 1.97% - 2.66%)
Future fare receipt growth rate 0.06% —2.27%
AREEEREK (2024:3.12% - 6.53%)
Growth rate beyond the forecast 2%
period (2024: 2%)
R R &I RE
Discount rate 11.5%
B3 & (2024: 12.8%)
As at 31 December 2025, the recoverable amount of the RZE-_AF+=-_A=+—H"
CGU was $5,981,877,000, which was higher than its carrying BeELEENNT RO E2REA
amount by $507,054,000. The Group considers that reasonably 5,981,877,00070 F B EBREE &
possible change in the key assumptions above would not cause 507,054,0007C c NEER R - N =
the CGU's carrying amount at 31 December 2025 to exceed its T-_AFt+-_A=+—8 L@
recoverable amount. BRESHSEAEEH T EHNR
TEABUMNEREAERBAITID
B o
15 INVENTORIES 15 FE
(a) Inventories in the consolidated balance sheet () HREEEEBRAZEFEERRE:
comprise:

Oil and petroleum products JH on K2 B O EE fh 132,773 135,349
Spare parts, fuel and oil TEBF - AR R A 80,517 68,947
Consumable parts and others SHFE G R H A 8,992 6,551
222,282 210,847
(b) The analysis of the amount of inventories recognised (b) BRABRIEABEZEE
as an expense and included in profit or loss is as SEAFWMT
follows:

Carrying amount of oil and petroleum B & i & M f H E
products sold REE 2,657,428 1,662,280
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16 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED 16 REHBATGIR —RTiE&I&8MH

STRUCTURED ENTITY -
(a) Investments in subsidiaries (a) REMBAF
The following list contains only the particulars of UTIRRBEHAEENE
subsidiaries which principally affected the results, assets or B AESBREEEATEN
liabilities of the Group. The class of shares held is ordinary MBAR 2B -BRIFZAHR
shares unless otherwise indicated. - SRIFAFHZIROERRE
AR -
Place of Particulars of Attributable
Place of incorporation/ issued and equity interest
Name of subsidiary operation establishment paid up capital FElb e Principal activities
Directly  Indirectly
it/ mi ERfTR
(i P Zeul a1 BARRARE Bk BE TZEK
Guangdong Petro-Chemicals Hong Kong Hong Kong 20,000,000 shares - 100%  Investment holding
Company Limited ) Bk 20,000,008 3 AR

EERRLIERAA

Oriental Point International Limited ~ Hong Kong Hong Kong 1,000,000 shares - 100% Trade of of and petrochemical

RFERARART Bk BE 1,000,000 3 products

BEEhnRAtER
Timeslink Development Limited Hong Kong Hong Kong 10,000 shares 100% - Provision of administrative
BRERERAA B B 10,000 H 1 senvices
RETHRE
Union Petro-Chericals (BVI) Company  Hong Kong British Virgin lslands 100 shares 100% - Investment holding
Limited B AERNES 100 REHR

ERERORICIARLE

Guangzhou Zhongshui Petrochemical ~ The PRC The PRC RMB580,000,000 - 92%  Investment holding
Development Limited hE hE AR 580,000,007 RAER
BAmRRAR IRRARAR

(hightt)

Dongguan Dongzhou International ~ The PRC The PRC RIMB555,000,000 - 92%  Provision of terminal, storage
Petrochemical Storage Limited e mE AR 555,000,007 and transshipment services
("DZ International") and trade of il and

RETRNERAERERAA petrochemical products
L) RUER FRRESRE

WREERRRAER
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16 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED

STRUCTURED ENTITY (continued)
(a) Investments in subsidiaries (continued)

Name of subsidiary

KEARER

Guangzhou Hans Energy Investment

Ltd.("GZ Hans’)
RN ERHRERARAT
(TRMZR))

Shanghai Diyou Industry Co., Ltd

("SHDY")
LEEREXARLA
(B:3:31)

Guangzhou Hans Industry &

Transportation Energy Co,, Ltd.
BNTEEIRMRERAT

(EX3R)

Guangzhou Zengcheng Industry &
Transportation Filing Station Co.,

Ld.

BMEREIRMAARAR

([EHIR)

Glorify Group Limited

174

Place of
operation

Aghy

The PRC
R

The PRC
R

The PRC
R

The PRC
R

Hong Kong
B

Place of
incorporation/
establishment

H /A

Pa L]

The PRC
R

The PRC
R

The PRC
G

The PRC
R

British Virgin Islands
RN

Particulars of
issued and
paid up capital

BRAR
EARRAHE
RMB580,000,000

AEH580,000,0007

RMB50,000,000
(paid up capital of
RMB4,702,000)
(note 2)
AK50,000,0007
(BERER
NEH4,702,0007)
i)

RMB5,000,000
(paid up capital of
RMB410,000)
(note 2)
ARH5,000,0007
(RERER
AR#410,0007T)
(Hiz2)

RMB1,200,000
ARR1,20000072

1 share

1RMk{

Attributable
equity interest
e
Directly Indirectly

Ef L
- 92%

- 60%

- 60%

100% -

16 REMBLAR -—RIEFER/K
BER(E)
() REMEBLT(E)

Principal activities

TEEH

Investment holding and trade
of oil and petrochemical
products

REBRIREERRR
RlER

Trade of oil and petrochemical
products
EEbmRAlER

Operation of a filling station
= sk

Operation of a fillng station
e,

Investment holding

RERK
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STRUCTURED ENTITY (continued)
(a) Investments in subsidiaries (continued)

Notes to the Financial Statements

PR R AR MY RE

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

16 REMBLAR -—RIEHFHEHBML
BRE(E)
(a) REMBLTF (&)

Place of Particulars of Attributable
Place of incorporation/ issued and equity interest
Name of subsidiary operation establishment paid up capital FEfb e Principal activities
Directly  Indirectly
it/ A ERTR

HEATER mEuy ZHE BARRARE ER B TEZEE
Bravo Transport Holdings Limited Hong Kong British Virgin lslands 10,000 shares - 70%  Investment holding

('BTHL") (30 EERUES 10,000 %1 RERR
EECRARERAT

(T |3 /BTHLY)
Bravo Transport Services Limited Hong Kong British Virgin Islands 500,000,016 shares - 70%  Investment holding

(BTSL) Bk ZERAEE 500,000,016% %1 LD
EEARBARAR (EEXA))
Citybus Limited ("Citybus”) Hong Kong Hong Kong 37,500,000 shares - 70%  Provision of franchised
BEERAR(HE]) Bk Bk 37,500,000 3 and non-franchised

bus services
RUEZERHZECLRE

City Tours Limited ("City Tours") Hong Kong Hong Kong 800,000 shares - 70%  Provision of bus, coach
HEREARAR 5 Br 800,000 (3 and travel-related

sy senices

REDT RER
iz

Bravo Media Limited Hong Kong Hong Kong 100 shares - 70%  Provision of media services

("BML" or “Bravo Media" £ £ 1008 PR

ERERERLN(ELER)

Note 1: GZ Hans is a sino-foreign equity joint venture company Mizk1: BMEBARIIEGEER
and FFEA{L, DZ International, B T3 and SHDY Al REAL RN
are limited liability companies. The official names of & BCOEBIRK EEGER
A1k, DZ International, &2 T A2 and 345 32 are in ERERERERAA - PIE
Chinese and the English translations are for reference At BRMER - ERT
only. R RIGYR T 32 2 IER A HE

RPX - BXEHEEHRSZ
Eo
Note 2: The amount represented the registered share capital MizE2 © eI AR M

which is not fully paid up yet. [N
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16 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED

STRUCTURED ENTITY (continued)

(a) Investments in subsidiaries (continued)
The following table lists out the information relating
to BTHL and its subsidiaries as at 31 December 2025
and, which are the subsidiaries of the Group which
have material non-controlling interests (“NCI”) as at 31
December 2025. The summarised financial information
presented below represents the amounts before any
inter-company elimination.

16 REMBLAR -—RIEEFEE/M
'R (&)

(a)

REWB AT (E)
TRHEVNEHEEZEREWBE R
AR -ZEBE-_RFE+_A=+—
BHMER ZERAFRRZE
“EE+-A=t+—HAKE
E A E AR RS ([FFE
REZD OB RAR TX2
MBI E R BB REHEM
NAEIEEEN SR -

176

NCI percentage
Non-current assets
Current assets

Current liabilities
Non-current liabilities
Net assets

Carrying amount of NCI

Revenue

Loss for the year

Total comprehensive income
Loss allocated to NCI

Cash flows from operating activities
Cash flows from investing activities
Cash flows from financing activities

IR ERE DL 30%
EMBEE 7,667,609
MENEE 1,866,101
mENAaE (860,442)
FEMBEE (4,289,589)
BEFE 4,383,679
e AR EE 1,314,123
LN 4,477,153
FABE (42,683)
EHE W =B (48,506)
DI EIEERERNEE (7,257)
EEEPMESHSRE 589,997
WEESMBHRESTRE (1,108,909)
REZBMBRESRE 344,079
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16 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED
STRUCTURED ENTITY (continued)

(a)

(b)

T RFFR

Investments in subsidiaries (continued)

During the year ended 31 December 2024, with reference
to the terms of the shareholders’ agreement on BTHL, the
Board has determined that the non-controlling interest
of BTHL would not have present access to the returns
associated with the remaining ownership interest of BTHL,
in view of the deemed exercise clause related to the call
option and put option on the remaining 30% equity
shares of BTHL, the transfer of the 30% ownership interest
in BTHL to the Company is only a matter of the passage
of time; in addition, in view of the predominantly fixed
exercise prices (plus interest) of the Call Option and the
Put Option, together the Group’s ability as the controlling
party to prevent distributions to the minority shareholder
of BTHL, substantially all of the returns associated with
the underlying 30% ownership interest in BTHL are, in
substance, transferred to the Group, notwithstanding that
the legal title remains with minority shareholder of BTHL.
As a result, no non-controlling interest was recognised in
the consolidated financial statements.

On 3 September 2025, the shareholders’ agreement on
BTHL was updated, and the call option and put option
on the remaining 30% equity shares of BTHL were
terminated. The respective non-controlling interest of
$1,321,380,000 was recognised accordingly.

Investment in a controlled structured entity

The Company directly controlled a trust (the “Share Award
Scheme Trust”) that was set up in relation to the Group’s
share award scheme adopted on 15 April 2019 (the “Share
Award Scheme”). Principal activities of the Share Award
Scheme Trust include purchasing, administering and
holding the Company’s shares under the Share Award
Scheme for the benefit of eligible employees (see Note
27(a)). The Company has the power to direct the relevant
activities of the Share Award Scheme Trust and it has the
ability to use its power over the trust to affect its exposure
to returns. Therefore, the Share Award Scheme Trust is
considered as a controlled structured entity of the Group.

EREEZERARAR

16 REMBLAAR -—RZEHEHEM

B

(a)

(b)

(#)

BREWBAT (&)
HE-_Z-_NWF+=-A=1+—
BIEFE  S28BTHLR R #
ISR EE 2 H TEBTHLE
JEE PR B AT &S E
BTHLEI G2 Bx #E MR 2 B 5] + &=
PBTHLF $230% /% # ~ 37 88 HA
N RRh BARE AR A 2 R AETT
B B BTHLZ30% % A
BEZEETARAERNM
BIRE s o ERREHE R
REHENTEEEZAEE
S® GMNIFIE) - i EAREE
YEBYENR 5 A 68 I BA LE [MBTHL
DERRREITH RS - Bt
BEEEMBEIBBTHLY
AR AT A - B EBTHLAY AH 8
30% ¥k A = B B8 KB
SRk BE FEEBEARE
cHA RAMBEMEPR L
REEREM IR E S -

RZZE-_RAFNA=H" BTHL
BEWZED FE 5 - A BBTHL
T ER30% A% 7 1) 3R B HA 4 2 3R
SHERREE TRIE-BIL B
RIFENGAERS1,321,380,0007T °

RE-—RZERHEBLER
AARIEZEHEAEER =
T-NFOATRHARMANK
0 B2 R & (TR {0 2R Eh &t &1 1)
BRI RILAEFE (Tt 2R
HEIERED - i BB 8IS
ANEREHBRREMD R
el R BERBE T 2MaEmRE
B EEERFBEARRRND (R
FisE27(a)) ° N2 RHA R
0 SR T 8BS FEE R R B AV 4
HBESEREBEENEN
FEHEDR - B Ik EE
AFEIEREE AN EENZIE
HAEBIEER -
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17 TRADE AND OTHER RECEIVABLES, PREPAYMENTS AND
DEPOSITS

BrE

17 EZRHEMEBERNKE  AAFREAR

Trade debtors, net of loss allowance HKREBRBENES
(note (i) JrE Uk BR =k (B 3EGD))

Prepayments and other receivables TE AT FRIE B Ho At JE Y R IE
(note (ii)) (B &)

Contract assets (note (iii)) B HE E (I EEG))

Notes:

(i) Trade debtors, net of loss allowance are financial assets

(iii)

178

measured at amortised cost.

The amounts of the prepayments and other receivables
expected to be recovered or recognised as expense after more
than one year are $781,000 (2024: $886,000). Apart from
these, all the other trade and other receivables are expected to
be recovered or recognised as expense within one year.

The Group performs services in advance of receiving
consideration, and the right to consideration is conditional.

463,836 186,488
173,422 165,752

68,952 112,400
706,210 464,640

(iii)

OB B R BB E 5 BRR R iR
BT ENSREE

BHR—FRIROXERREN
ZHEANFRERE A ERKEAR
781,0007T (== = M4 : 886,000
TO) o BRt N EBRAERE S R
Hth FEU IR TE I 7 — F i

AEEEWRRARERNREERS - B
RBREFM A G -
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17 TRADE AND OTHER RECEIVABLES, PREPAYMENTS AND
DEPOSITS (continued)
(a) Ageing analysis
As at balance sheet date, the ageing analysis of
trade debtors (which are included in trade and other
receivables), based on the invoice date or date of revenue
recognition and net of allowance, is as follows:

17

EERHMBEWRE BERER

BE(#E)

(a) FRERDHT
REER  REFZEHILK
HnEAAHLRCHREREZE
SRR (FT AR 5 K E A E

WHKIR) Z SRk D AT AT

Within 1 month —EARAA

Over 1 month but within 2 months —f{E A LA EEmIE A A
Over 2 months but within 3 months ~ & A X F{E=1EA K
Over 3 months but within 6 months ~ =1E A X _F{EXE A K
Over 6 months Y EE

For terminal storage and trading business, the Group
allows an average credit period of 5-180 days to its trade
customers. Further details on the Group’s credit policy and
credit risk arising from trade debtors are set out in note
29(a).

“ZROREFR EREEZRERAR

346,359 143,502
32,793 18,905
34,505 16,546
46,741 5,350

3,438 2,185

463,836 186,488

PEBERRMESETME -
AEERTESEPFHE
180K ZRARH - BEAKEE
ERELEGRRERELEZ
EERRZE—FFBFHRHK
i£29(a) °

179



Notes to the Financial Statements

B RS AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTHIR © BAEBHERIN)

18 CASH AND BANK BALANCES AND OTHER CASH FLOW 18 HEeRBITASKREMEERESE
INFORMATION #
(a) Cash and bank balances comprise: (a) RERBITHEKEIT -

Time deposits with original maturities REIEIE A=A LT

less than three months KT HEATF R 10,000 77,000
Bank balances IRITHE R 279,527 409,020
Cash on hand EFRE 1,683 1,949
Cash and bank balances HE& RIBTTA % 291,210 487,969
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T RFFR

18 CASH AND BANK BALANCES AND OTHER CASH FLOW 18 HREeRHBTHEMRHEMBELSHRESE
INFORMATION (continued) B (#E)
(b) Reconciliation of loss before taxation to cash (b) BREAEEEKSEERER
generated from operations: SZHE:

Loss before taxation BRA AT ET 18 (144,914) (176,529)
Adjustments for: MATHIEELFE
Interest income LB A 4 (8,343) (14,416)
Finance costs B I 5(a) 339,279 190,901
Depreciation e 5(b) 585,849 266,665
Amortisation of intangible assets 2 & &= # 84 5(b) 52,297 21,891
Fair value gain on revaluation of B2 {HUREE FEF A%

the liability for acquisition of EmzBEZ

non-controlling interest TR 4 (36,241) -
Amortisation of fuel price call MEHER RIEES LY

option contracts premium i (B 4 8K - 10,901
Written off and disposal loss of ~ #fi# & H &% -

property, plant and equipment T R & 1 2 1R 4 11,890 4,557
Change in fair value of financial ~ & RYEE QAL EES

assets (11,268) 9,007
Gain on early settlement of RAMEBIELE R

deferred payment Uz 4 (9,313) -
Exchange differences & H ZRE 3,993 (2,568)
Gain on modification of lease HEEsE (1,134) -
Equity settled share-based DME@%ZZHX

payment RHIFR 6 667 -
Recognition of government grant  #E 2R AT 1 B (1,126) (469)
Changes in working capital: LBEER 2 EE)
(Increase)/decrease in inventories 125 (3&1n) /7 (7,494) 26,469
Increase in trade and other H 5 R E A EREIR

receivables, prepayments and TEf I &

deposits ReEmM (247,397) (40,861)
Increase in trade and other B 5 R H M ER A

payables and contract liabilities SE=N OR=Fi=s=pil 397,984 149,525
Increase/(decrease) in amounts JERTRAEE T A

due to related parties and joint TR IéﬁEiJD/

ventures Om) 3,550 (6,837)
Increase in derivative financial PTHESREELN

assets = (7,230)
Cash generated from operations ~ 4X& ¥ ATSIRE 928,279 431,006

EREEZERARAR
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SHEBHERI)

18 CASH AND BANK BALANCES AND OTHER CASH FLOW

182

INFORMATION (continued)

() Reconciliation of liabilities arising from financing

activities

The table below details changes in the Group'’s liabilities
from financing activities, including both cash and non-cash
changes. Liabilities arising from financing activities are
liabilities for which cash flows were, or future cash flows
will be, classified in the Group’s consolidated cash flow

statement as cash flows from financing activities.

At January 2025

Changes from financing cash flows:
Proceeds from bank and otherloans
Repayment of bank oans

Intrest element oflese rentals paid
Capital element of ezse rentals paid
Proceeds from sharenalder'sloan
Interest paid

Payment o oan arengement fee
Renayment of deferred payment

Totd changes from financing cash lws

Bxchange adjustmens
Other changes:

Increase n amount due to 3 related party and oint ventures

lassfied as operaing cashfow

Inerest expenses (note 52

Acdition of ight-0f-use asets

Lease modfication

(aln on ezl etflement o deferred payment

Partial disposal of a subsidary

Fair value gain on revluation of the bty foracquistion
of nor-confrling iferest

Totelother changes
At 31 December 2005

R-5-1E-F-R

aﬁﬁﬁﬁEWEﬁ'
BiRakEHEE

Eﬁﬁhéﬁ

1@ ﬁ%méi %

EEsHE

1ﬂ
SHTHER

—tﬁiﬁ

BegeTEREAY
B
e

i x‘:}ﬂ7
TERREERNE-Z
gy
RHBEELI TR
hBAABALE
EUEEIRER 2B R DABNE

Mgl

228
R-E-RE-f=1-A

18 REeRBTESRREMBESREE
® ()

(0 METHELEZREBEYHR

TRANASEERERDE
EZBBEEHZHE BER
ELRFREEH BEDDE
EZRBEEPEBERERE
j@ﬂixiﬁfﬁ‘muiﬂﬁﬁ/\ﬁ% . N
éfﬁi//mgﬁ/\*ﬁﬁjlﬂﬁ/ﬁﬁ
FEEZREREZEE -

The
labilty for
acquisition of
Bank and non-controling
Amountsdue  other loans interest
torelated  and nterest Deferred ~ (included in
parties payable  Lease liabiltes payment  other payables)
HEEER
RTRAR L pAl
ENERE  ERRER (itARf
G e HERE  EEMR R
§1000 §000 §000 §1000 §1000
n n n n n
(note 24) (note2) (note 23)
(i) (Kem  (Ki)
69,012 2404319 1271969 217452 1,382,704 130526
- 3,168,587 - - - 3,168,587
- (2384,760) - - - (2384,760)
- - (95,792) - - (95,79)
- - (145,64) - - (145,684)
900,000 - - - - 900,000
- (130,285) - - - (130.285)
- (37,500 - - - (37,500
- - - (2067,000) - (2,067,000)
900,000 616,042 (241436)  (2067,000) - (192,398)
- 16373 (568) - - 15,805
3550 - - - - 3550
17,445 158353 9,19 29631 3m 333,298
- - 290,053 - - 290,03
- - (38.909) - - (38,909)
- - - (9313) - (9313)
- - - - (1383500)  (1383540)
- - - - (36,241) (36,241)
2099% 158,353 346,936 0318 (138704 (836,102)
990,007 3,195,087 1376901 12840 - 5,689,835
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18 CASH AND BANK BALANCES AND OTHER CASH FLOW 18 HRERHBTEASKREMRERES

INFORMATION (continued) B (#E)
(c) Reconciliation of liabilities arising from financing () BRETBEECEBYHE(Z)

activities (continued)

The

Ity for

acquiton of

non-<ontoling

Bank and other Inerest

Amounts dueto —loan and nterest Defered ~ (ndudedin
related parties nayable  Lease abiftes payment ‘

At January 204 AZ5ZmE-A-H 1418 564762 17038 - - 665,982
Changes from financing cash flows: AERLRENED:
Proceeds fom bank and oter s iTRER S - 1R - - - R
Repayment of hank loans g - (852.499) - - - (852.499)
Interest element of lese rentals paid - - [¢1,720 - - (720
Canitl element of ease rentals paid - - (68.329) - - (68329)
Interestpaid - (69,033) - - - (69,033)
Repayment of deferred payment - - - (15,000 - (115,000
Totelchanges from fnancing cash fows B Eihy - 148095 (1009 (115000 - (16,95
Eichange adusmens ExdE - (1044 (626 - - (1100)
Other changes:
Decease i amountdue o a elated party and jointvetues 7% RELEN-4EETRe

dsfied as operating cshfow s 683 - - - . (6:837)
Ittt expenses e 53 HIER (i) - 782 1 1158 eI 19023
Addiion ofightof-use asets HERRELE - - &5 - - 150
Acquistionof 2 subsiday JE-71EAA 667 1G04 1267839 M0 1391 6M51%
Totd other hanges L BIoide ASEE L9 I3 GTMSE
At 31 Decembogr 2004 RCEZRETZA=1-A 89,012 2404319 1,271,969 117452 1382704 1302526
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18 CASH AND BANK BALANCES AND OTHER CASH FLOW 18 HEeRBITASKREMEERESE

INFORMATION (continued) Bl (&)

(d) Total cash outflow for leases (d HERSRHEE
Amounts included in the consolidated cash flow statement FFAREHEESRERMNEEMR
for leases comprise the following: HeEeE TIEE -

5

Within financing cash flows BEREEREMEN 241,436 110,049
Within operating cash flows BREEREMEN 2,201 1,246
243,637 111,295

These amounts relate to the following: ZELTREHETIER

Lease rentals paid BENHEERS 243,637 111,295
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19 DERIVATIVE FINANCIAL ASSETS 19 fTEEmEE

Embedded derivative (note (i) A PTAE T A (BT 5EG)) - 7,089
Fuel price call option contract (note (i)  MAEHER RHEEIE A 4
(B 3EG)) - 2,263
Interest rate cap option contract (note (ii)) #= IR ERkE S 49 (P 3%ii)) - 22
- 9,374
Notes: B 5
(i)  The embedded derivative arises from the liability for acquisition (h BMARTEIAEREBE —RME
of non-controlling interest associated with the acquisition of a NAEBHWEIERER A
subsidiary. Please refer to note 20 for the details of the liability & BRAZEKEEERER A
for acquisition of non-controlling interest. BRI S - F2HME20 -
(i) The contracted notional amounts, fair values and maturities (iy TAREESHIAEMRUIAEOIA
based on contractual undiscounted cash flows of the financial EMEBFENENEESE A0
instruments outstanding as follows: ERBEAFEINET

Fuel price call Interest rate cap
option contract option contract Total
REERIBESH GESIERE B st
2025 2024 2025 2024 2025 2024

ZZCRE CZECME  ZECZEFE ZBCME ZECRF ZEBCMF
$'000 $'000 $'000 $'000 $'000 $'000
T T T Fr T Fr

Cash flow hedges: ReREHT:

Notional amount Y558 - 14,076 - 1,000,000 - 1,014,076
Fair value D - 2,263 - 22 - 2,285
Contractual undiscounted ~ F8—4F M Z|EH)
cash flows maturing RERAH
within 1 year HenE
Net settled: NFBHEE:
- Inflow -RA - 2,263 - 22 - 2,285
Maturity date ZEA N/A  31/12/2025 N/A  19/06/2025
TER —Z-nF TER —F-R%
+=A ~ATHAE
=t-H
Price/rate {B18/Fi%x N/A usD110 N/A 5%
T#ER 110%TT FEA  perannum
usD117 BE%
N7ET
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20 TRADE AND OTHER PAYABLES AND CONTRACT 20 BZREMENFERESHNER
LIABILITIES

Trade creditors and bills payable BIRENERRENRE 549,180 102,550
Contract liabilities (note b) BHBE (HaEb) 51,906 156,790
Other creditors and accruals M ER RN R RE A 507,936 1,863,558
1,109,022 2,122,898
Provisions (note ¢) Bt (FMaEo) 172,491 154,325
1,281,513 2,277,223
Less: non-current portion — Provision for & : JERBIEE D — KA
long service payments Bk 7% & 1 1 (53,746) (46,796)
Less: non-current portion — Other R FEmENE S — EAh
payables — Liability for JE < 3RIE — W
acquisition of non-controlling JEERER BB
interest (note d) (Pt 5Ed) - (1,382,704)
Less: non-current portion — Other B IETRE Iy — B
payables & RIE = (3,137)
Current portion — Trade and other mEED —BH REAMm
payables and contract liabilities EWFIE R ENEE 1,227,767 844,586
(a) Ageing analysis () R
As at balance sheet date, the ageing analysis of trade REEB BHBEZEAHIIRH
creditors (which are included in trade and other payables), FERTBRIR (BT AE 5 KA b e
based on the invoice date, is as follows: FIE) WERE DT

Within 1 month —@AR 106,977 50,946
Over 1 month but within 3 months —EALNFE=@AR 178,572 42,979
Over 3 months =@EANKE 263,631 8,625

549,180 102,550
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20 TRADE AND OTHER PAYABLES AND CONTRACT 20

LIABILITIES (continued)

(b) Contract liabilities
The Group receives part of the contract value as a
deposit from customers when they sign the oil and
petroleum product trade agreement or advertising service
agreement. This deposit is recognised as a contract liability
until the customer has the ability to direct the use and
obtain substantially all of the remaining benefits of the
products or services, which is usually when the legal title
is transferred to the customer or when the advertising
services are delivered to the customer. The rest of the
consideration is typically paid according to the credit terms
granted to the customer. The amount of the deposit was
negotiated on a case by case basis with customers.

Movement in contract liabilities

ESRAEMENREARGHNERE (E)

(b)

BRNEE

BERFEEOMRAHERES
EEY HE%KTZ% (SN S
EREPISHSENEEBIE
"REE - 7?‘%}5 EEN=Re A
I BR 45 EDD%H&?’X NS
BH =R BEEEAEME
BEBEEPRIEESRY
RNEEFPR ZEREWER
RENBE-HRTREASR
BRTITEFPHNEEMGRRINM -
ReeBRENBELEEPE
HEE -

BHEEES

At 1 January Rn—H—H
Decrease in contract liabilities as a FRNEREVTAGH
result of recognising revenue during  BEMRAEH AL

the year that was included in the BERD
contract liabilities at the beginning
of the year

Increase in contract liabilities as a HEPRESEESEE
result of receiving deposits from BRI BEEFEEM
customers

At 31 December R+—A=+—H

All contract liabilities are expected to be recognised as
income within one year.

“ZROREFR EREEZRERAR

156,790 30,569
(156,790) (30,569)
51,906 156,790
51,906 156,790
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20 TRADE AND OTHER PAYABLES AND CONTRACT 20

188

LIABILITIES (continued)

(c) Movements in provisions during the years are as

follows:

At 1 January 2024
Acquisition of a subsidiary

Utilisations

Additions and remeasurement
Current service cost
Net interest expenses

Total amount recognised in profit or loss

Remeasurement:

Loss due to demographic experience

Gain due to changes in financial
assumptions

Gain due to changes in demographic
assumptions

Total amount recognised in other
comprehensive income

At 31 December 2024 and
1 January 2025

Utilisations

Additions and remeasurement
Current service cost
Net interest expenses

Total amount recognised in
profit or loss

Remeasurement:

Loss due to demographic experience

Loss due to changes in financial
assumptions

Gain due to changes in demographic
assumptions

Total amount recognised in other
comprehensive income

At 31 December 2025

Long service

EZRAMENREARSNEE(E)

(0 FRBEZHEROT :

Claims payments
ZE ROEBRES
(note c (ii)
(XA 0)] and (jii))
(FEc (i) &
(M &Ee (i) (iii))
$'000 $'000
T Tr
il S = - - -
W — M 2 7l o128 46353 149612
R (13545 (21 | (14,266)
EMEENTE 17,815 - 17,815
AR HA RS B AR - 3,785 3,785
FRIET - 628 628
REEEDHRE s 443 28
BHE:
BERAOREHER - 660 660
BRI B BRRED N N
- (3,399) (3,899)
FRAOBRRES W
- (10) (10)
REM2ERSEANBE
___________ - 3249 (3249
RZE-_NE+-A=+—A8K
“F=nF-A-H o o759 46,79 154325
L2 . (286%) | (3633) | (32,329
BEMEEFTE 38,476 = 38,476
AR HA RS Bk AR - 9,607 9,607
FRIBT - 1,858 1,858
RERERNBE
______ 38476 11465 49,941
EFE:
RRADGETEE - 4111 4,111
FRUBEBRREDNER
= 5,022 5,022
FERAOBRZEDMN K
- (8,579) (8,579)
REM2ARSEANAE
___________ SRR SO .
RZE-AF+=-A=+—H 117,309 55,182 172,491

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2025



Notes to the Financial Statements

PR R AR MY RE

(Expressed in Hong Kong dollars unless otherwise indicated) (JAFE 7T/~ © BA EHERRIN

20 TRADE AND OTHER PAYABLES AND CONTRACT
LIABILITIES (continued)
(c) Movements in provisions during the years are as
follows: (continued)

(i)

(i)

T RFFR

Provision for claims represented the amounts set
aside by the Group to meet liabilities which are
expected to arise from third party motor claims in
connection with the Group’s bus operations.

Actuarial gains and losses arising from experience
adjustments and changes in actuarial assumptions
are charged or credited to equity and recognised in
other comprehensive income in the period in which
they arise. The principal actuarial assumptions used in
assessing the present value of expected future long
service payments required to settle the obligation
resulting from employee service in current and prior
year are as follows:

20 BESRHMENRERGNERE(E

(0 FrBEZBEROT : (&)

(i)

(ii)

REREBEASEREN
HEAEEELEBERN
FZTRERERYPEL
HBE M B ERIFOR -

RELRBEELNRE
W MERIAREERR
MEE EELEHERE
i 22 1 U 2 AP 2 A 2 2 8
HA A AR ERAE
ErREFEFERRMETX
MR E RS PR BEHR
KEHRBSRENEER
BEERREIIMT

2025 2024
—E_RF —E PO
% p.a. % p.a.
BB R ONES g
Discount rate BhIR =& 3.30 4.00
Long-term salary growth rate REFHEERE 3.00 3.00
Long-term expected increase of BESHBAWARE
MPF relevant income limit ZEARBAER 2.50 2.50
Long-term expected return EEMRETEZES
on the defined contribution REIEHE :
plans:
MPF balances BT ET 4.50 4.80
Occupational Retirement Schemes B 2 R R 5T 2HE B 45715
Ordinance balances 5.30 5.50
EREEERERAR 189
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20 TRADE AND OTHER PAYABLES AND CONTRACT 20
LIABILITIES (continued)
(c) Movements in provisions during the years are as
follows: (continued)
The sensitivity of the defined benefit obligation to
changes in the weighted principal assumptions is:

(iii)

(iif)

EZRAMENREARSNEE(E)
(0 FrBE2BHEROT : (E)

TERMEHENEEE
RREBHGURMENT -

2025 2024
—E-RE —E= P4
Increase Decrease Increase Decrease
by 0.25 by 0.25 by 0.25 by 0.25
percentage percentage percentage  percentage
points points points points
#pno.2518 BA0.2518 EHN0.25ME JR20.25(E
BAE BAH ERar B
$'000 $'000 $'000 $'000
Tt Fr Tt Tt
Discount rate BhIR = (1,291) 1,339 (1,174) 1,219
Long-term salary RiiF<
growth rate R R 38 (40) 41 (36)
Long-term expected 8% &% A 3
increase of MPF WABREEZ
relevant income JEHREER
limit 27 (32) 6 (10)
Long-term TE R RET &
expected return Z TR
on the defined B 3 &
contribution plans (59) 66 (70) 76

The above sensitivity analyses are based on a change
in one assumption while all other assumptions
remain constant. In practice, this is unlikely to occur,
and changes in some of the assumptions may be
correlated.

190

VA £ B SRR 95 A LA TR
R W B T P A A R
REFTEHEE -BR
FEATKRAIREELE -MA
ETRENESHAIEEAR
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20 TRADE AND OTHER PAYABLES AND CONTRACT 20 ELZREMENZERANERE(Z)
LIABILITIES (continued)

(d) The liability for the acquisition of non-controlling interest (d) UEEIEIERER ZELE?EKE
represented the present value of the Group’s obligation [ Y BEBTHLR #230% i 1 —
to acquire the remaining 30% interest in BTHL as at 31 ZZWHF+ZA=+—HZE
December 2024. On 3 September 2025, the shareholders'’ BRE-R_TE_AFNA=
agreement on BTHL was updated, and the obligation was H ' BTHLZ R BB 514
terminated. MAREZE SRERN AR UL -

21 BANK AND OTHER LOANS 21 RITRHEMER

(a) The analysis of the carrying amount of bank and (a) RITREMERREEN DM

other loans is as follows: mE

Current liabilities REBEE

Bank and other loans RITREMER 380,973 . 290,161

Non-current liabilities kRBERE

Bank and other loans RITREMER 2,805,971 2,104,634

3,186,944 2,394,795
(b) At 31 December 2025, the bank and other loans were by RA_ZE-_RAF+_-_/F=+—H"
repayable as follows: HRITREME FER T 5 HE
Eg:

Bank loans (secured) RITER (FEH)
Within 1 year or on demand R—FRIERRKE 350,418 | 290,161
After 1 year but within 2 years —FRERTAN 173,103 134,757
After 2 years but within 5 years MEREBERFA 2,506,706 1,714,826
After 5 years hF & 126,162 177,051
_______ eE N | 2.026,634
Other loan (unsecured) Eﬂﬂﬁ (EIEH)
Within 1 year or on demand R—F AR EE K 30,555 -
After 1 year but within 2 years —FrERFN = . 78,000
3,186,944 2,394,795
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21

192

BANK AND OTHER LOANS (continued)
(c) At 31 December 2025, the Group had bank loans

totalling $3,156,389,000 (2024: $2,316,795,000) which
were secured by certain of the Group’s property, plant
and equipment with a net book value of $254,877,000
(2024: $359,126,000), interests in leasehold land
and buildings held for own use with a net book value
of $127,395,000 (2024: $120,876,000), trade and
other receivables (including amounts due from group
companies within the Group) with a net book value
of $5,582,035,000 (2024: $4,567,141,000), cash and
bank balances of $155,585,000 (2024: $364,233,000),
inventories of $7,000 (2024: $53,000), restricted bank
balances of $22,143,000 (2024: $160,799,000) and the
entire issued shares in certain subsidiaries. The aggregate
facilities of the Group amounted to $3,569,483,000
(2024: $2,579,857,000) of which $3,218,436,000 (2024:
$2,418,236,000) were utilised.

(d) At 31 December 2025, the Group's restricted bank

balances of $454,983,000 (2024: $213,307,000) was
used as security for bank loan and performance bonds.

21

R1T

(9]

(d)

REMER(E)
RZE_RAFF+_A=+—
B A"EBEZETERAHL
3,156,389,0007T (=& — P4 :
2,316,795,0007T) + A AREEER
% {8 /&254,877,0007T (=&
~ P94 ¢ 359,126,0007T) 2 &
T BEREE REF
& A&127,395,0007T (=& = [
£ :120,876,00070) Z ¥ 1E B
BrzHRELREFEL K
H %18 /A5,582,035,0007T (=
T P04 : 4,567,141,000) 2
B 5 & E b FEU SRIE (B3 FE UL
EAREBNEB QR ZHE)
155,585,0007T (=& = Y 4F :
364,233,00000) 2 B & KiR 1T
%~ 7,000 (ZF Z U -
53,0007T) 27 & ~ 22,143,000
T (ZZ = P04 : 160,799,000
T ZXBRFIBRITEBRE T
MEBARZHE BHITRMIE
BHR -AEBEZREBLER
3,569,483,0007t (==& — M
£ :2,579,857,0007T) + H A
3,218,436,0007T (= ZF — Y4 :
2,418,236,0007T) 28 -

RZE—_RAF+_A=+—
B AEBENXZRHRTES
454,983,0007C (Z T Z M & -
213,307,0007T) A{ERITE X
MB#HESR 2R -
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LEASE LIABILITIES
At 31 December 2025, the lease liabilities were repayable as
follows:

22

HESE
R-_F_RAF+-_A=+—H H
EREZEERBRLT

Within 1 year —FR
After 1 year but within 2 years —FREMFAN
After 2 years but within 5 years MEREBERFAN
After 5 years hF1&

DEFERRED PAYMENT

Deferred payment mainly represents the remaining purchase
consideration payable in relation to the acquisition of BTHL. At
the acquisition date, the present value of the deferred payment
was estimated by calculating the present value of the future
expected cash flows. Please refer to note 18(c) for the details of
the movement of deferred payment.

AMOUNTS DUE TO RELATED PARTIES AND JOINT
VENTURES

The amounts due to related parties and joint ventures are
unsecured, interest-free and repayable within one year,
except an amount due to a related party of $900,000,000 is
unsecured, interest bearing at 2.5% per annum and repayable
in 2031.

INCOME TAX IN THE CONSOLIDATED BALANCE SHEET
(@) Current taxation in the consolidated balance sheet
represents:

23

24

25

167,221 120,239
172,564 125,277
541,923 428,900
495,193 597,553

_______ (e °).730
1,376,901 1,271,969

I FE SRR

BEENREZIERRAEIEE 2 IR
%HZ%TW%REOFW%E%-
BIENE ZEEBEH T oK R TEHA
Iﬁimbizfﬁfﬁﬁlﬂ ﬁﬁaﬁk
Hm“@lﬂZﬁ%'%@ﬁwa
18(c) °

ENBEBEIREELERE

JEREE T REEPERBLSER
A BERAR—FANEE MFE—
TH Ji& 1<) — 4 B3 B5 75 5078 900,000,000
TTAEER ZFERNE25%E R
AR T = —FEERIN -

REEERBERTZAEHR
() REEERBERZADBIAE:

PEEEMAER
BEMEH

PRC Corporate Income Tax
Hong Kong Profits Tax

EREEZERARAR

8,604 -

4,365 6,164

12,969 6,164
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25

194

INCOME TAX IN THE CONSOLIDATED BALANCE SHEET
(continued)
(b) Deferred tax assets not recognised:

(0)

In accordance with the accounting policy set out in note
1(qg), the Group has not recognised deferred tax assets
in respect of the cumulative tax losses and deductible
temporary difference of approximately $625 million
(2024: $582 million) and $72 million (2024: $1 million)
respectively, as it is not probable that future taxable
profits against which the losses can be utilised will be
available in the relevant tax jurisdiction and entity.

The tax losses of approximately $17 million (2024:
approximately $7 million) for the Group’s PRC subsidiaries
will expire in 5 years after the relevant tax losses were
incurred as follows:

25 REEEREBERPZAEHR(E)

(b) RERZELEBAEEE :

RIBM 1 (T & 2 S RTERGR -
AREBEERARARTKRALER
BB AR ERER &
FILAIK B RIEE - AEE K
BERERFHEREB LN
=D RIH6.25E T (=
~ P4 5.821870) &7,2008
TT(ZZZHF - 1008 7T) R
RETRIBE EE ©

AEBR P BB RN TRB
E518491,7008 L (Z 2 U 4F :
#7008 7o) H 1 B B 5 K5 18
BEBRFEAFARE BBH
T

Within 1 year —F R

After 1 year but within 2 years —FEREMFR
After 2 years but within 3 years MERBRE=FNA
After 3 years but within 4 years = FREMNFA
After 4 years but within 5 years MERERFEAN

Tax losses of approximately $608 million (2024: $575
million) for the Group’s subsidiaries in Hong Kong do not
expire under the current tax legislation.

Deferred tax liabilities not recognised:

In PRC, dividends paid by a foreign-invested enterprise
to its foreign investors are subject to withholding tax at
a rate of 10% unless reduced by treaty (5% for foreign
investors who are registered in Hong Kong provided
they meet certain criteria). Under the grandfathering
treatments, undistributed profits of a foreign-invested
enterprise as at 31 December 2007 are exempted from
withholding tax.

527 485

= 527
1,922 -
4,421 1,922
10,264 4,421
17,134 7,355

(9]

BEBERTHBEEN  NEEE
BEENMBLARMMRBEIEL
6.08(B T (ZZE P4 : 5.75(8
JT) W AEBR ER o

AERZELEHBEEE
FAFR B - BRI A) R A R
o SNE R ETHHBINE
BE B ABRIONTENR
(WANREBEMETEETZ
EHHINRITLESE - B1A5%) °
FERZHBERG T SNE D
ERZETELEF+ A =1—
Bz RO aFERRRNE
F o
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25 INCOME TAX IN THE CONSOLIDATED BALANCE SHEET
(continued)

(9]

(d)

T RFFR

Deferred tax liabilities not recognised: (continued)

At 31 December 2025, temporary differences relating
to the undistributed profits of subsidiaries amounted
to $13,640,000 (2024: $30,426,000). Deferred tax
liabilities of $682,000 (2024: $1,521,000) have not been
recognised in respect of the tax that would be payable on
the distribution of these retained profits as the Company
controls the dividend policy of these subsidiaries and it has
been determined that it is probable that the profits will
not be distributed in the foreseeable future.

Deferred income tax liabilities:

25 REEERBERTZHAER(E)

(0

(d)

AERAZELERBEEE : (&)
RZZEZRE+=ZA=+—8"
BASRME AR RN E BN
R 2 58 513,640,0007T (=
L — PU4F : 30,426,0007T) ° W
AWM RZERBEFNIE
T AR E ST AN R R TE R SRR T
18 & (682,0007T (ZE =Y
& :1,521,0000T) * AAEXRQ
RIEHZEWE QR MR B K
REEREBETRITRARETE
DIREF o

EEFREHEME

At the beginning of the year REA) 602,395 -
Acquisition of a subsidiary Wi — R B A A

(note 34) (BE34) - 600,681
Charged to income tax (note 7) kBTSSR (BsE7) 17,278 1,058
(Credited)/charged to the hedging (Rt A) /1% 8 8

reserve (656) 656
At the end of the year RER 619,017 602,395

During the year ended 31 December 2025, deferred
income tax is calculated in full on temporary differences
under the liability method using a tax rate of 16.5%.

For the purpose of presentation in the consolidated
financial position, certain deferred income tax assets and
liabilities have been offset. The following is the analysis of
the deferred income tax balances:

HE-_T-_AF+-A=+—
BIEFE BEMESHIER
E165% M EREEZHUEE
FEEEGTHE -

REAMBRENZ2IME
ETEEMSREERARE
T HETHMESHREHRN
DT

Deferred income tax liabilities

BEXEFSHRAE

EREEZERARAR

619,017 602,395
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25 INCOME TAX IN THE CONSOLIDATED BALANCE SHEET 25 SZASEABRPZFER(£Z)

(continued)
(d) Deferred income tax liabilities: (continued) (d) EZEFESHEE: (&)
The components and movement in deferred income REBRBE-_ZE-_RAF R
tax liabilities (prior to offsetting of balances within the T_WNE+-_A=+—HIF
same jurisdiction) of the Group for the years ended 31 EREMSEHAE(REZRE
December 2025 and 2024 as follows: FRIER —Eifn = N 8E) B 48
PRFEE T -
Other
Accelerated deductible
depreciation Intangible Tax  temporary
allowance assets losses difference
mERE HTER
Bt BREE WEBR  ERMER
$'000 $'000 $'000 $'000
T T T T
At 1 January 2024 RZZ-@E-A-H - - - - -
Acquisition of a subsidiary WE-FHEAT 548,284 262416 (211,479) 1,460 600,681
(Credited)icharged to income tax (note 7) ~ (:FA) /HER BFTER:
(Ri&E7) (20,648) (3,585) 26353 (1,062) 1,08
Charged to the hedging reserve kagHGE - - - 656 656
At 31 December 2024 and TJanuary 205 R=E-ME+-F=+-A
R=Z-h%E-f-H 527,636 258,831 (185,126) 1,054 602,395
(Credited)icharged to income tax (note 7) ~ (3FA) /B B 1EH (M327) (@1,717) (8,604) 67,997 (398) 17218
Credited to the hedging reserve TALREE - - - (656) (656)
At31 December 2025 RZE_RET-A=1-H 485,919 250,227 (117,129) - 619,017
26 EMPLOYEE RETIREMENT BENEFITS 26 EERKEFR
The employees of the Group's PRC subsidiaries are members AEBEFECHMEARZEER
of a state-managed retirement benefit scheme operated by the FEBFREZ AR ERERE
PRC government. The Group is required to contribute a certain MBI ZKE ANEEBEKEET
percentage of the salaries, bonuses and certain allowances of ZEHBM A RA TR ZEER
its staff to the retirement scheme. The only obligation of the S MR IR ET B o BEEZ IR K
Group with respect to the retirement benefit scheme is to make BRFEME AKBE 2 E—FF
the required contribution under the scheme. The Group has no RBBZETEEEMFE 2 H/RK B
other material obligation for the payment of pension benefits Pt B FHRI > REBRZETE
associated with this scheme beyond the annual contributions SRR Nk = =T 2 3 =S N
described above. HEE -
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26 EMPLOYEE RETIREMENT BENEFITS (continued)

The Group also operates a Mandatory Provident Fund Scheme
("the MPF scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for employees employed under the
jurisdiction of the Hong Kong Employment Ordinance. The MPF
scheme is a defined contribution retirement plan administered
by independent trustees. Under the MPF scheme, the employer
and its employees are each required to make contributions to
the plan at 5% of the employees’ relevant income, subject to a
cap of monthly relevant income of $30,000. Contributions to
the plan vest immediately.

27 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(a) Share Award Scheme
The Company adopted a share award scheme (the “2019
Share Award Scheme”) on 15 April 2019, which would
expire on 14 April 2029.

In view of the amendments to Chapter 17 of the
Listing Rules which took effect on 1 January 2023, the
termination of the 2019 Share Award Scheme and the
adoption of a new share award scheme (the “2023 Share
Award Scheme”) were approved by the Company’s
shareholders at the general meeting on 31 May 2023. The
2023 Share Award Scheme is valid for 10 years from the
adoption date and is due to expire on 30 May 2033.

As at 31 December 2025 and 2024, no grant of share
awards has been made under the 2019 Share Award
Scheme.

As the 2019 Share Award Scheme was terminated on
31 May 2023 and the 78,590,000 shares purchased for
the purpose of the 2019 Share Award Scheme were
transferred to the 2023 Share Award Scheme. As at 31
December 2025 and 2024, the number of the Company’s
shares held for the purpose of the 2023 Share Award
Scheme was 78,590,000 shares. As at 31 December 2025
and 2024, no grant of share awards has been made under
the 2023 Share Award Scheme.

“ZROREFR EREEZRERAR
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27

BERNKERN (&)
AEENREEBREGIERZ
BE REFEBFERTRESE
GROIRERBERTE S (2T
itEl]) BB —EAE
VRFAABTEZ EHFRKEE
REBESTE BEEMEEAS
Hi%ZEEARRWA Z5% R 8I1F L
FK - HE LA S A 4 B Y2 A30,0007T
IR o AT B 2 R BN BS 57 88
TEE -

LESEECBRORS

(a) BUEEETE
AARKR-_ZE—hAENA+EH
HERM—ERDEEE (=
T-NERGREE]) LB
RZZE-NFMA+MBE® °

EREMBAEI7EBITRZ
To=ZF—-fF—BER &I
ZE-NFRG BRI MR
M—IEHMRMD RS (=
T =FRHEES]) B
RARBRER_ZE_=%H1A
—t+—AMRERE LR -
ZEC=FRHERFIER
MBEEMFEARER -F
—=FRA=1+HE®-

RZEZRAFRZZT-_@EF
+-A=+—H BERE-
T NFRG BB SR ST
A 1 428 ©

BN T — L FRHER TS
ER-_ZE-_=ZFRA=+—H
Wb —E—NFRHER
288 A #978,590,000 M B
AT = FRHEEEE -
RZE_RAFR_ZTE_NF
+—A=+—H8B H=-ZT==
FRMDEEFEFENRAR
A% 17 % B 378,590,000 A% 17 ©
RZE_RARFRZZFE_NF
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27 EQUITY SETTLED SHARE-BASED TRANSACTIONS

198

(continued)
(b) Share option scheme

Pursuant to ordinary resolution passed on 28 December
2012, the Company adopted a share option scheme
(the “2012 Share Option Scheme”) for the purpose of
enabling the Company to recruit and retain high-calibre
employees and attract resources that are valuable to
the Group and to provide the Company with a means
of giving incentive to, rewarding, remunerating,
compensating and/or providing benefits to such persons
who contribute or may bring benefit to the Group. The
2012 Share Option Scheme expired on 27 December
2022. In order to enable the continuity of the share option
scheme of the Company, the termination of the 2012
Share Option Scheme and the adoption of 2022 share
option scheme (the “2022 Share Option Scheme”) were
approved by the Company’s shareholders on 15 June
2022. The 2022 Share Option Scheme would expire on
14 June 2032. In view of the amendments to Chapter 17
of the Listing Rules which took effect on 1 January 2023,
the termination of the 2022 Share Option Scheme and
the adoption of a new share option scheme (the “2023
Share Option Scheme”) were approved by the Company’s
shareholders at the general meeting on 31 May 2023. The
2023 Share Option Scheme is valid for 10 years from the
adoption date and is due to expire on 30 May 2033.

27 UESEEIRHOXES (B

(b)

B AR RE A 2
BERZ-ZZF—Z+=H
ZHNBBBZEBRESR
RN E RN — BB RS ([ =
TR Bt
SARRRBUEFRERAES
BYREE WHEAEEEFE
BZzER RBEARRRHER
ERZEHAEE AR KT
WA =2 A LIEL R E - 82
BB mE R RIRERE
e RAFz T — - FHEIK
EFEER=-_E-_=_F+=A
ZttERER - BEAREH
BT IS ALE - AR A
BRAZZE-_—_FA+HH
HEK =T - FERER
BN T - —EERES
(- —FREIRETS) -
TE_FREBREEEN =
E=—FNA+UBEREE
P8 ETRBIE1I7ENERE
RZEZ=F—A—B4&%-
BE—E - —FHEBRETER
R —Tm BT 2 (=
S FHERESE]D EH
ARERREZT_=F A A
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27 EQUITY SETTLED SHARE-BASED TRANSACTIONS 27 LIRERBZEZROXE (E)
(continued)
(b) Share option scheme (continued)

(b) MBRESHE (&)

Under the 2012 Share Option Scheme, the board of
directors of the Company may at their discretion grant
options to any eligible participant including any director,
employee, consultant, agent, business affiliate, business
partner, joint venture partner, strategic partner of the
Company or any subsidiaries of the Company, or any
supplier or provider of goods or services to the Company
or any subsidiaries of the Company, to take up options at
a consideration of $1 per each option grantee to subscribe
shares of the Company, as may be determined by the
directors from time to time to subscribe for the shares of
the Company. Each option gives the holder the right to
subscribe for one ordinary share in the Company.

Under 2022 Share Option Scheme, the board of directors
of the Company may at their discretion grant options
to any directors or employees of the Group, or service
providers who provide services to the Group on a
continuing or recurring basis in its ordinary and usual
course of business which are material to the long term
growth of the Group from time to time to subscribe
for the shares of the Company, to take up options at a
consideration of $1 per each option grantee to subscribe
shares of the Company, as may be determined by the
directors from time to time to subscribe for the shares of
the Company. Each option gives the holder the right to
subscribe for one ordinary share in the Company.

Subject to the rules of the 2023 Share Option Scheme
and on the basis of the eligible participant’s contribution
to the development and growth of the Group, the board
of directors of the Company may at their discretion
grant share options to any eligible participants including
employee participants, related entity participants and
service providers from time to time, to take up options at
a consideration of $1 per each option grantee to subscribe
shares of the Company, as may be determined by the
directors from time to time to subscribe for the shares of
the Company. Each option gives the holder the right to
subscribe for one ordinary share in the Company.

“ZROREFR EREEZRERAR
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27 EQUITY SETTLED SHARE-BASED TRANSACTIONS

200

(continued)
(b) Share option scheme (continued)

Equity-settled share-based payment expenses of $667,000
(2024: $Nil) were recognised in the consolidated income
statement (note 6) for the year ended 31 December 2025.

As at the reporting date, no options were granted under
the 2022 Share Option Scheme. The 2022 Share Option
Scheme was terminated on 31 May 2023.

No share options were exercised during the year ended 31
December 2025 and 2024.

On 23 December 2025, 5,000,000 options were granted
to a director of the Group by the Company under the
2023 Share Option Scheme. The directors estimated the
fair value of each option at the grant date to be $0.1334.
The exercise price of each option is $0.2550 per share.
The option will be vested on 23 December 2026 and
exercisable from 23 December 2026 to 30 May 2033.
The share price immediately before the date on which the
options were granted was $0.2550.

27

UESEEZRORS (B)

(b) MBEREESHE (2

NHEXEE 2RO NRAEX
667,0007L (ZZEZF : T) R
HE_Z-_RAF+_A=+—
HIEFEMGZEIBRRE (Hie)
Euu ©

RBEBH MERE-Z
T IR ERT IR AR AR R -
TR CFEREREERC
E-=FERA=1+—H&KI-

BEBRERNEEZ T _AF
NZE-NMFE+=-_A=+—H
IEFEITE -

RZE-_RAF+_A=+=
H RXARBREBE-_ZE_=-FE
REFINAEE -—RESER
tH5,000,0001) EE AR 1 - &= = {h
PO RBEHBE BRERE
AR 1EA0.13347L - B B
& r1 TR (E % B H%0.25507T °
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27 EQUITY SETTLED SHARE-BASED TRANSACTIONS 27 LRERBZEZROXE (E)

(continued)
(b) Share option scheme (continued) (b) BBRREFEI(E)
(i) The terms and conditions of the grants are as () BREREZHBIRARGHS
follows: mr

Number of Contractual

instruments Vesting conditions life of options
IAgH BRGH BRESOER

Options granted to directors

RYEFBNE

-on 30 August 2018 65,000,000 100% vested on 31 May 2019 10 years
-RZF-N\F\A=1H RZF-NFRA=T-R2HEE 10%
—on 14 April 2021 3,000,000 100% vested on 14 April 2022 6 years
-RZEZ—-FMA+EA RIBZZFMATHRZHEE 6%F
—on 2 June 2021 392,663,800 100% vested on 14 April 2022 6 years
-RZZE-—FXAH RIZEZZFNUATNAZEEE 6%
—on 23 December 2025 5,000,000 100% vested on 23 December 2026 7 years
-RIZCRFT-AZT=R RZZZ R E+-A-+=RA2UEE 7E
Options granted to employees

RTES < EiE

-on 30 August 2018 62,500,000 100% vested on 31 May 2019 10 years
-RZE-N\FAA=TH RZE-NERA=T—H2E5EE 105
Total 528,163,800

et
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27 EQUITY SETTLED SHARE-BASED TRANSACTIONS 27 LUREXLEEZRPRZ (&)

(continued)
(b) Share option scheme (continued) (b) BBRRESTE (&)
(i) The number and weighted average exercise (i) BREZHE RMELS
prices of the share options are as follows: TEEMT :

Weighted Weighted

average average
exercise  Number of exercise Number of
price options price options

hnE il
FHTHEE EREEE THIFEE BEREHE
2025 2024
—ECRE —ZEE

Outstanding at the REXHRTE
beginning of the

year 0.351 711,427,600 0.351 711,427,600
Granted during the ~ F R H

year 0.255 5,000,000 - -
Lapsed during the year 4 Pk 0.399 (250,763,800) - -

Outstanding atthe RER#KITHE
end of the year 0.324 465,663,800 0.351 711,427,600

The options outstanding at 31 December 2025 had
an exercise price of $0.236, $0.255 or $0.340 (2024:
0.236, $0.340 or $0.400) and a weighted average
remaining contractual life of 1.6 years (2024: 2.0
years).

ZE_RHEFE+ A
T — H & RITE A
% # 7 {# & /£0.2367T
0.2557C 8(0.3407% (= &
—PY4 :0.2367T ~ 0.340
JT 2¢0.4007T) & hn#E ¥ 15
e AI6F (ZF
—PU4F : 2.06F) o

2%
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27 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(continued)
(b) Share option scheme (continued)
(iii) Fair value of the options and assumptions

T RFFR

The fair value of services received in return for
options granted is measured by reference to fair
value of the options granted. The estimate of fair
value of options granted is measured based on a
binomial model. The contractual life of the share
option is used as an input into this model.

23 December

Grant date 2025
—E-TE

RHAM ZA=*=H
Fair value at STERAZ 80.1334
measurement date N> 0.13347T
Vesting period FEH 1 year
1%

Share price R{E $0.255
0.2557%

Exercise price Ll $0.255
0.2557C

Expected volatility BHRE 74%
Option lfe BEREEH 7 years
JE

Expected dividends BHRE Nil%
Y%

Risk-free interest rate ERBHZ 2.82%

The expected volatility is based on statistical analysis
of share prices of the Company over the past
years immediately preceding the grant date. The
calculation is based on the assumption that there
is no material difference between the expected
volatility over the whole life of the options and
the historical volatility of the shares of Company.
Changes in the subjective input assumptions could
materially affect the fair value estimate.

Share options were granted under a service
condition. This condition has not been taken into
account in the grant date fair value measurement
of the services received. There were no market
conditions associated with the share option grants.

EREEZERARAR

27 UERSEEIRHORS (E)

(b) MBRESHE (&)
(iii) BREZ2ABREBR

$0.1194
0.11947L
10 months
1014
$0.375
03757t
$0.34
03471t
39%

6 years
6%

Nil%
%
0.81%

S5 O LA LA R T TR
BrARE B EFHE
H PR 2 2 4 (BB -
5 L B AR M2 2 e fELDA =
BRI E - RIEZ
AtFBAIELER 2 5
LR

14 April 30 August
2021 2018
—E--F —E-N\fF
mAt+mA NB=1H
$0.1285 $0.12
0.12851 0127t

1 year 9 months

15 9fEA

$0.34 $0.236
0347t 02367
$0.34 $0.236
0347t 02367
44% 54%

6 years 10 years

6% 10%

Nil% Nil%

T% T%
0.82% 2.17%

BHERBIERERER L
EHABEFEARAE
JE B B M AT 0 AT o B AT
BRERDBREBRERER
BB BRI 2 B HA K i £
ZN/NEIY L v s T
ERIFEERER X
B AEREnEley
AREMBTERERTE °

B I T AR IR AR 7S AR 1 1R
HeFFERLE B R
BH AR ERILAREBZ
FRMF - R0 BRI &
B 5 T 5 R
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28 CAPITAL, RESERVES AND DIVIDENDS 28 EX - RERKRE

BEARBS 22D
AEEREERS S AN D H
MEBREHRNEEHNES
REEBHR - AQFEEEDS
MBS NAFRIINERR
REBFERIAT

(a) Movements in components of equity (a)
The reconciliation between the opening and closing
balances of each component of the Group’s consolidated
equity is set out in the consolidated statement of changes
in equity. Details of the changes in the Company’s
individual components of equity between the beginning
and the end of the year are set out below.

The Company AT
Treasury (Accumulated
sharesheld  Share-hased losses)/
Share Share  undershare compensation retained
capital premium award scheme reserve profits
RERGRE
HEREN Rt (RitER)/
s R &E ERR R REER
§'000 $'000 $'000 $'000
S S S ] T
(Note 27(a))
(Kr&27(a)
Balance 1 January 2024 R=B-mE
-A-AZER 395,664 761,827 (19,822) 81,443 (199.067) 1,020,045
Changes in equity for 2024: —F-MEE#EH:
Profit and total comprehensive  FREF K2
income for the year eait: - - - - 415,069 415,069
Issue of consideration shares — Z4TRERD 27,891 51,599 - - - 79,490
Balance at 31 December 2024 R=E=M&E+=f
and 1 January 2025 Zt-AR=5-1fF
-A-AZER 423,555 813,426 (19.822) 81,443 216002 1,514,604
Changes in equity for 2025: —F_RFE#EH:
Loss and total comprehensive ~ FREER2E
income for the year hzeE - - - - (14,176) (14,176)
Lapse of share options BRELH - - - (26,407) 26,407 -
Fquity settled share-based ~ DIEZEE 2 {3
payment transaction RENT - - - 667 - 667
Dividends approved in respect  FEE &S
of previous year 15,178 26,365 - - (62,354) (20,311)
Balance at 31 December 205 W=E-E%+=R
St-Azks 438,733 840,291 (19.822) 55,703 165879 1480784
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(b) Share capital

0}

T RFFR

Issued share capital

28 EBAX - RFERRE(E)
(b) B
(i) DBITRAE

Number of
ordinary
shares

HERYE
‘000
T

Ordinary shares of $0.10 each: & RE{E0.107T 2
TER
Authorised: SEE
At 31 December 2024 and 2025 R-ZE-NERK
—ERF+=ZA
=+—H 10,000,000 1,000,000
Issued and fully paid: ERITRHE -
At 1 January 2024 R-ZZE-_WF—HF—H 3,956,638 395,664
Issuances of consideration shares 1T E D 278,916
At 31 December 2024 and 1 R-ZTZHE
January 2025 +—A=+—HEK
—E-_RF—HA—H 4,235,554 423,555
Issuances of scrip dividend shares 277 LARR AR BA% 17 151,779
At 31 December 2025 RZZTEZRF
+-—A=+—H 4,387,333 438,733

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at meetings of the
Company. All ordinary shares rank equally with
regard to the Company's residual assets.

On 31 July 2024, 278,915,965 ordinary shares of the
Company (each with par value of $0.1) were issued
to settle part of the consideration in the amount
of $222,045,000 for the acquisition of BTHL. The
issue price of $0.7961 represents a premium of
approximately 99.03% to the closing price per share
of $0.400 as quoted on the Stock Exchange on 23
May 2024, being the last trading day immediately
preceding the date of the relevant acquisition
agreement.

EREEZERARAR

BBERFAABRRAR
AT B 1 B IR B W ER
BUXEENARREZH
NER—RETRR A
B E B RLA R AR R £
BEMs ABRFMA -

RZE-_NNFEA=+—
H - B 317278,915,9650%
RAREBER (EREES
0.170) A E E R
#B5> K {8222,045,0007T °
2% 17{80.7961 7T & f% {5 7>
—E-NFRA-FT=H
(BnE# B W s 7% A B
ARERSH) EB AT
FFr 3 5 A% U 11 {E0.4007T /i
{£4999.03% °
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28 CAPITAL, RESERVES AND DIVIDENDS (continued)
(b) Share capital (continued)

0}

Issued share capital (continued)

The final dividend with a scrip dividend alternative in
respect of the year ended 31 December 2024 was
paid on 11 July 2025, of which $42,043,000 was
settled by the issuance of 151,779,113 shares at
an issue price of $0.277 per share under the scrip
dividend scheme.

(c) Nature and purpose of reserves

0}

(i)

(iii)

(iv)

(v)

206

Share premium
The application of the share premium account is
governed by the Cayman Islands Companies Act
(2024 Revision).

Special reserve
The special reserve arose from the reverse acquisition
in December 2004.

Translation reserve

The translation reserve comprises all foreign
exchange differences arising from the translation of
the financial statements of operations outside Hong
Kong. The reserve is dealt with in accordance with
the accounting policy set out in note 1(u).

Statutory reserve

Pursuant to the relevant laws and regulations for
foreign investment enterprises, a portion of the
profits of the Group’s subsidiaries operating in the
PRC is required to transfer to the statutory reserve.
The amounts of profits transferred to the statutory
reserve are determined by the board of directors
of the subsidiaries according to the articles of
association. The reserve is restricted to use and is not
available for distribution.

Treasury shares held under share award scheme

Treasury shares held under share award scheme
represents the shares purchased by the Group that
are not yet granted to directors and employees of the
Company that has been recognised in accordance
with the accounting policy adopted for share-based
payments in note 1(p)(iii). The consideration paid for
the purchase of the Company's shares is reflected as
a decrease in the equity of the Company.

28 B HERKRE(E)
(b) BRZA (42)

0}

BRITRAN(E)

Hz-_ZE-_mWH&F+ = A
Z=t+—BILFEZXRH
B BB A AR EIEE
#oZREER-_Z_-H

FLA+—HKNF  Ef
42,043,0007T 75 5 i@ LA I%
REFEZBETESR
0.2777C%%7151,779,113
BEREAD T AL E -

(0 REMHERAR

0]

(i)

(iii)

(iv)

(v)

IR A7 % (B

B An st (B Bk P 0 & R X B
ERERAE(ZT MO
FIERTAR)EE -

55l
FRBER _ZTTHWEF
TZAMRWEmMEL -

EREE
EXfHEEBERREREN
SN IR EE
WP B SNE ZEE - R D
B (AT 8 & 5T
RERHE -

EE R
RIZBBRAIERELEN
B RRA R BB - KEE
F#l S 0lap=PNSIlEY

e M B 8 B E R E
ﬁ ERZETHEBN R
MNBEHMNBARNES
SREBEZRMANET - #
WREXIRE A TSR
ME Dk °

BRERGOERTEZEN
EFR 5
RIERGEEEFEN
15 B% 10 98 7 & & A i
A BHEARBEFARRE
EREE  WEREK
SE1(p)iH LA RR 1 A E if
2 M FTER AR SRR
BRE B - BE AR A
BHENHRERBA
RANBEZ D ©
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28 CAPITAL, RESERVES AND DIVIDENDS (continued) 28 EX - RERRE (&)
(c) Nature and purpose of reserves (continued) () BEMERAZE)
(vi) Share-based compensation reserve (vi) BR1DEEN B
The share-based compensation reserve represents BOFMREBEREE TEAR
portion of the grant date fair value of unexercised AlEE 2 REITRERE
share options granted to employees of the Company ZEERBARBE L —H
that has been recognised in accordance with the 7 EARBEFEHIEE 1))
accounting policy adopted for share-based payments VARR (0 B LB 2 ST R AN
in note 1(p)(ii). FETBUR T AR o
(vii) Asset revaluation reserve (vii) EEELHE
The asset revaluation reserve comprises the EEEHHMERRBRRRE
cumulative net change in the fair value of equity MARBERER ST BER
investments designated at FVOC| under HKFRS 9 that HEAFBIRIETERIZAN
are held at the end of the reporting period. Bt AHE M2 R = H IR
RAEEN AR BERFTEY
REE o
(viii) Hedging reserve (viii) ¥ 55 f#1E

Fuel price Interest rate
call option  cap option
contracts contract

REER FEHE

RBEEN HESH

$'000 $'000
FiT T
At 1 January 2024 RZEZNE—H—H - - -
Changes in fair value of hedging P £ 4% E U HER
instrument recognised in HHTANDRE
other comprehensive income # 3,977 1,948 5,925
Deferred tax EEFIE (656) - (656)
At 31 December 2024 and RZTZWEF
1 January 2025 TZA=T-Bk
“E-RF—A—H 3,321 1,948 5,269
Changes in fair value of hedging MEM 2 E WK HER 2
instrument recognised in HHITANARE
other comprehensive income &%) (3,977) (1,948) (5,925)
Deferred tax BRI 656 - 656
At 31 December 2025 i T
+=A=+—H - - -
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28 CAPITAL, RESERVES AND DIVIDENDS (continued)
(d) Distributability of reserves

(e)

208

The Company’s reserves available for distribution to
its shareholders comprise share premium and retained
profits (net of treasury shares held under the share award
scheme) which in aggregate amounted to approximately
$986 million as at 31 December 2025 (2024: $1,010
million). Under the Cayman Islands Companies Act (2024
Revision), the share premium of the Company is available
for paying distributions or dividends to shareholders
subject to the provisions of its memorandum and articles
of association and provided that immediately following
the payment of distribution or dividends, the Company is
able to pay its debts as they fall due in the ordinary course
of business. In accordance with the Company’s articles
of association, distributions shall be payable out of the
profits or other reserves, including the share premium
account, of the Company.

Capital 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 provide returns for shareholders
and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.

In 2024, the Group's strategy was changed from
maintaining the net debt-to-capital ratio at an appropriate
level to monitoring its capital structure on the basis of
gearing ratio.

For this purpose the Group defines gearing ratio as total
liabilities to total assets. In order to maintain or adjust the
ratio, the Group will consider and may adjust the amount
of dividends paid to shareholders, issue new shares, return
capital to shareholders, raise new debt financing or sell
assets to reduce debt.

The gearing ratio (as define above) was 77.2% (2024:
89.2%) as at 31 December 2025.

Neither the Company nor any of its subsidiaries are
subject to externally imposed capital requirements.

28 B ERKRE(E)
(d) w7k

(e)

AARAHIEFREZFHE
R 9% B &R B & 7 (W30
BB G RS EMNE
ERG) RZE-ZRAF+=A
=t —BA&HEHI8EETL(=ZF
ZPU4F 101018 7T) ° IR E
ERERRE(ZE_MNFEL]
RR) + DR 2 BE D % (B A] BB 1B
DIRHAVE AR BIRE TR R -
WRZD IR MRERBAFERD
GIEEE X e NE Ll el
ifn B 22 pE Dk MR EE L BAE
RATNEEN B H XK BRG
EEINHER BREAQRFZ
HBEREA - ARF 2R
AENSEMEE 2EALR
DA Z B B AR IR E -

BAEE
AEBZERXBREREERA
PREBASE 2 5B 2 &R
VA{sE H BE A BRER B2 1 [0 3 &% [A)
HAMFr 0B R EA S LR
REZEARBUAREEARK
K o

RZTZWF - NEEFKE
HEFFAEEBRANLEER
BEKFEANEEAGBLE
BEAE  BEEIRH A KRR -

Bl ARBEREERABEL X
RERBREBERBEE L -
RTHFBLAABZELE KK
[ #% & B 7 BE 38 B R B T A
ReBBe® BIHK R
BIA TR SSFEEB
B HEEEMRDEE -

R-E-_RAF+-_A=+—H"
EEBBLER(FRER LA
77.2% (=ZZF V04 : 89.2%) °

RRAT REAEAMERBHED
ZHIRINRATIEIN 2 BAIRTE ©
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28 CAPITAL, RESERVES AND DIVIDENDS (continued) 28 EX-RERRE(E)
(f) Dividends fH KE
(i) Dividends payable to equity shareholders of the () FEERFARATREREN
Company attributable to the year ’E

The Directors do not recommend EEW ANEHREE

any final dividend for the year —ZE-RAF+=A

ended 31 December 2025 =+—HIFERN

(2024: 1.5 cents per ordinary FEKRE(ZET Y

share) F  FREE BRI 50) - 62,354
The final dividend proposed after the end of the MEHRBEHRRENR
reporting period has not been recognised as a HA R B R 0 i HA R R
liability at the end of the reporting period. REBE-

(ii) Dividends payable to equity shareholders of the (i) TAMBEEENSTFEAA

company attributable to the previous financial ARRARE  RERIH
year, approved and paid during the year HERRAS

Final dividend in respect of the REF AR E KRS AY

previous financial year, MBEREENTAR
approved and paid during the AR EERE
year, of 1.5 cents per ordinary mBSI(ZE =
share (2024 Nil) FE) 62,354 -
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF

210

FINANCIAL INSTRUMENTS

Exposure to credit, liquidity, interest rate, currency and
commodity price risk arises in the normal course of the Group’s
business. The Group’s exposure to these risks and the financial
risk management policies and practices used by the Group to
manage these risks are described below.

(a) Credit risk

Credit risk refers to the risk that a counterparty will default
on its contractual obligations resulting in a financial loss to
the Group. The Group’s credit risk is primarily attributable
to trade receivables, other financial assets measured at
amortised cost, restricted bank balances and cash and
bank balances.

Trade receivables and contract assets

The Group's exposure to credit risk is influenced mainly
by the individual characteristics of each customer rather
than the industry and country in which customers operate
and therefore significant concentration of credit risk
primarily arise when the Group has significant exposure
to individual customers. At the balance sheet date, the
Group has a certain concentration of credit risk as 35.4%
(2024: 21.5%) of the total trade receivables was due from
the Group's five largest customers.

Individual credit evaluations are performed on all
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. For terminal storage and trading
business, trade receivables are due within 5-180 days
from the date of billing. Debtors with balances that are
more than one month past due are requested to settle all
outstanding balances before any further credit is granted.
Normally, the Group does not obtain collateral from
customers.

29

BBEREEREMIAQNAE

EE Eenet AR gEL
FAmEERRERAERZ —HE
BERBPELE ZSEAREZIAE
ErUHBEEBBRRERER (RT3
FrETe o

(a) EERB
EERBRERSHFBEERE
AHEAMERASEELY
BEBZEAR AEEZEE
EBEBEANE S REKER -
RHEKAGTENELSHE
E SBRHBITESLUNRES
KIRITHE SR -

ERRBRRREHNEE
AEBFEEBZEERR - £
BEREREFZHEMNEGHE
2 MIESEPEEMEZITE
EFER WEFEERBREE
EAEEEBRENEFZEKR
EREELE REEH A%
ErAREFEESEIERR
HEE 235.4% (ZF I 4F -
21.5%) AR —TEREZE
BEFRE -

HRBERBRETEES
BMZREEHYGHEITEEER
HeoEFEHEELBEL
BB DR IR 2 B FRAE

TERRFZEBER KEE
FREMELEREHRBZE
MIBEEHREESEBM
CESEWEZTABLERE
E HMEFTSE1808 W ENHY - (&
HmAMBBHE—EAUEZ&E
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 29 HIXKEKMETERESMIEAAE(Z)
FINANCIAL INSTRUMENTS (continued)

(a) Credit risk (continued) (a) 8RR E)

Trade receivables and contract assets (continued)

The Group measures loss allowances for trade receivables
and contract assets at an amount equal to lifetime ECLs.
To measure the lifetime ECLs, the Group distinguishes
the trade receivables by different customers and by
segments. The Group considers first whether any trade
receivable and contract assets due from an individual
customer require specific provisions. Credit loss rates are
assigned to the trade receivable and contract assets by
reference to various qualitative and quantitative factors
such as market default rate of the industry in which the
customer operates and the credit ratings, historical default
experience and the financial position of the customer,
adjusted for other factors, where applicable, to reflect the
current and forward-looking information specific to the
customer and on the macroeconomic conditions which
might affect the customer’s ability to settle the trade
receivable. No ECL was recognised for trade receivables
and contract assets for the year ended 31 December 2025
(2024: Nil).

Other financial assets measured at amortised cost

Other financial assets measured at amortised cost mainly
consist of other receivables. These mainly comprised of
deposits and other receivables due from third parties. The
Group's exposure to credit risk is influenced mainly by the
individual characteristics of each debtor.

“ZROREFR EREEZRERAR

ESRWRARENEE (&)
AEERBER2HEREE
EBEZEBAEZEFEWER
MENEBEEZBERE A%
BiEZTEAEFASIREDE S
FEUWGRIE - Ut 22 BTEHE
EEBE -ASEHEZEERS
EEMERBARENE SE
WHRIEREHNEET BRI B
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BRAEHEE- W@RM%Z
TENTMSENERRZET
ﬁi%%ﬁﬁ&%ﬁm%%#
MoV EEAEYEMREEE
TAZE URMEFEENE
AIFIRTAE IEE BA R Al pE P &
ER®EEZESERRRENN
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T o
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E
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EEEEmEAMERE - &
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)

212

(a)

(b)

Credit risk (continued)

Bank balances

In respect of bank balances, the Group limits its exposure
to credit risk by placing deposits with financial institutions
that meet the established credit rating or other criteria.
Given these high credit ratings, management does not
expect any counterparty to fail to meet its obligations.
As at 31 December 2025, the Group has a certain
concentration of credit risk as 53.3% of total bank
balances were deposited with a financial institution in
Hong Kong (2024: 52.7%).

Liquidity risk

Individual operating entities within the Group are
responsible for their own cash management, including the
short-term investment of cash surpluses and the raising
of loans to cover expected cash demands, subject to
approval by the Company’s board when the borrowings
exceed certain predetermined levels of authority. The
Group’s policy is to regularly monitor current and
expected liquidity requirements 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 longer term.

29 H¥EREERSMIAEQAARE(E)

(a)

(b)

EERK (&)

IRITHER

HRBRTES  AEEERE
GREBRRFTEMREEERF
MR EMIZEY SRR
REEMEAZ ZEERR -2
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 29 HBKEMEERSMIEAAME(E)
FINANCIAL INSTRUMENTS (continued)

(b) Liquidity risk (continued) (b) ESREMEER (F

The following table details the remaining contractual TRINEAREBEZ ENTESH
maturities at the balance sheet date of the Group's BEREEB 2B TEHER
non-derivative financial liabilities, which are based on HE -ERENRAHNRIER
contractual undiscounted cash flows (including interest SR (BEBEOTZFE 5
payments computed using contractual rates or, if floating, MEFESHAERENEER -
based on rates current at the balance sheet date) and the FEZMESZH) RAEE RS
earliest date the Group can be required to pay: FEERCHHEFE

2025
ZECRE
Contractual undiscounted cash outflow

ARFRTRERY

More than  More than Carrying More than  More than Camying
Within ~ 1year  2years amountat  Within Tyear  2years amount at

Tyearor butwithin butwithin More than 31 yearor butwithin - butwithin  More than
ondemand  2years  Syears  Syears December ' on demand 5 years
#t=A
-Fhg  BE-F  RERE =t-B -ER9
REXE ERFm BREFR  BERE BREE ABkE
§000  §000 §1000 §1000 §1000
T n i fn i

Bankandotherloans  RTREMER 506,745 285032 274172 130230 3636179 3186944 499620 342878 1878991 187022 2908511 23%47%

Lease liabilties g8 253867 248270 700657 541241 1744035 1376901 212528 208487 620,740 691570 1733325 1,271,969
Tadeand oherpayebles  ERREMERZE 1057116 . . - 056 1051016 580267 - - - SB2T 580267
Other payables Efp g5

{non-curtent) (3eR05) - - - - - - - - 575000 1225000 1,800,000 1,385,841
Deferred payment EEHR - 137,600 - - 137600 127,840 45150 766875 1,140,000 - 238125 2174522
Amounts due torelated  FEREEH R

parties and a joint RERENE

venture 17461 22,500 90,000 905625 1,035,586 990,007 69,012 - - - 69,012 69,012

1835189 693402 3504829 1577096 7610516 6738808 1812677 1318240 4214731 210359 9449240 7876406
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)

(0

214

Interest rate risk

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group’s interest
rate risk arises primarily from bank and other loans. The
Group maintains a suitable mixture of fixed rate and
floating rate borrowings. The Group may use interest
rate cap option contract and other instruments to modify
the interest rate characteristics of its borrowings as
appropriate.The Group's interest rate profile as monitored
by management is set out below.

29

(9]

BEERREEREMIAAAEBE)

A = E
MERBA—HEBTIAZR

AERF KRS REBEATS
S 4 TR B 25 SR M LR =
AEEZFIREREEREE
AREBER - AEBERE
FE I BT B R K 5 K0 i
B4 AEETATEEEMAF
BB REMTE -

DA B B AR R B R 1 o X

SEZAMEFRAEEEER
WHEFIH T

Interest rate profile FI 2 AR
2025 2024
“ECEHE —T U
Effective Effective
interest rate Amount interest rate
BRA= &8 BRH =
$'000
T
Fixed rate borrowings: EEEE:
Lease liabilities MEaE 2.2% - 6.8% 1,376,901  2.6% -7.6% 1,271,969
Bank and other loans RITRHEMER  2.9%-8.0% 728436 3.3%-8.0% 683,236
Deferred payment BIERR 2.5% 127,840  25% -5.0% 2,174,522
The liability for the acquisition 48 FF32 A 4 25
of non-controlling interest 2 & {& (;t A
(included in other payables) — H i & {738 ) N/A R A - 4.1% 1,382,704
Total borrowings fEE®BE 2,233,177 5,512,431
Variable rate borrowings: FEEE :
Bank loan RITER 4.86% 2,458,508 7.1% 1,711,559

The Group’s bank balances and restricted bank balances
are interest-bearing at floating market interest rates,
and potential variations in interest rates do not have a
significant impact on the results of the Group.

AR B B ERTT 48 8 I PR IR
THBEIPTHN RS
MENEREEZEHHTEH
AEENFEENBEATE -
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(c) Interest rate risk (continued)

0]

T RFFR

Sensitivity analysis

At 31 December 2025, it is estimated that a general
increase/decrease of 500 basis points in interest rates,
with all other variables held constant, would have
increased/decreased the Group's loss after tax and
accumulated losses by approximately $122,925,000
(2024: $85,578,000).

The sensitivity analysis above indicates the
instantaneous change in the Group’s loss after tax
(and accumulated losses) that would arise assuming
that the change in interest rates had occurred at the
end of the reporting period and had been applied
to remeasure those financial instruments held by the
Group which expose the Group to fair value interest
rate risk at the end of the reporting period. In
respect of the exposure to cash flow interest rate risk
arising from floating rate non-derivative instruments
held by the Group at the end of the reporting
period, the impact on the Group’s loss after tax (and
accumulated losses) is estimated as an annualised
impact on interest expense or income of such a
change in interest rates. The analysis is performed on
the same basis as 2024.

EREEZERARAR

29 BBEMEEREMIAAAMBEE)

(o F=EkE)

(i)

BREDN

Hz2—_ZEZ_-_RAF+=HA
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EF R BRS001E &L B
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BREFEEBE MR
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk

216

0}

(i)

Foreign currency transactions

The Group is exposed to currency risk primarily
through billings of (i) storage and warehousing
income, (i) port and transshipment income and
(iiiy procurement of buses and spare parts that are
denominated in a currency other than the functional
currency of the operations to which they relate. The
currency giving rise to this risk is primarily United
States dollars (“USD"), pound sterling (“GBP") and
Euro.

The Group currently does not use any derivative
financial instrument to hedge against the foreign
exchange risk arising from fluctuation in view of
the current market conditions. However, the Group
continues to monitor the foreign currency trend
closely and would consider to enter into foreign
exchange forward contracts to cover its major
foreign currency payment commitments.

As the Hong Kong dollar (“"HKD") is pegged to the
USD, the Group considers the risk of movements in
exchange rates between the HKD and the USD to be
insignificant.

Recognised assets and liabilities

In respect of trade receivables and deposits held in
currencies other than the functional currency of the
operations to which they relate, the Group ensures
that the net exposure is kept to an acceptable level,
by buying or selling foreign currencies at spot rates
where necessary to address short-term imbalances.

All the Group’s borrowings are denominated in the
functional currency of the entity taking out the loan.
Given this, management does not expect that there
will be any significant currency risk associated with
the Group's borrowings.

29 UBEREERESMIAQAEE)

(d) E¥ERE

(i)

(ii)
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk (continued)
(iii) Exposure to currency risk

T RFFR

The following table details the Group’s exposure
at the end of the reporting period to currency
risk arising from recognised assets or liabilities
denominated in a currency other than the functional
currency of the entity to which they relate. For
presentation purposes, the amounts of the exposure
are shown in Hong Kong dollars, translated using the
spot rate at the year end date. Differences resulting
from the translation of the financial statements of
foreign operations into the Group’s presentation
currency.

29 BEREEREBIEQAAE(E)

(d) E%WEkEE)

(iii)

ARFEHERRR

TR A S BR &R &
REERABBERY L
EWAINZEEIEBEZE
MRAEEXBEMES
ZEBRBFR - Z25
mE - AksBEAETI
o RFRBHH A HE
K o [EH BN KB
BHRRAAEEZIIEE
SIEMzER-

Exposure to foreign currencies
(expressed in Hong Kong dollars)

SHERR
(WETHIR)
EUR
B
$'000
o
Trade and other BAREMER
receivables bV 71,464 - 109 2 74565 - 25 39
Cash and bank Re kiR
halances 859 548 1,591 42 2303 785 1,398 830
Trade and other BHRAER
payables HE (8,001) (111,962 (7,002) (5,017) (5122)  (109,205) (12,504) (6,636)
Netexposure arising  ERAEEREE
fomrecognised ~ FIEEERFE
assets and
liahilities 70322 (111,414) (5.302) (4573) 71,746 (108,420) (11,081) (5,767)
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 29 BIKEMEERERMIEAARME(E)
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk (continued) (d) E#ER(E)
(iv) Sensitivity analysis (iv) BRBREDW

218

The following table indicates the instantaneous
change in the Group's loss after tax (and retained
profits/accumulated losses) that would arise if
foreign exchange rates to which the Group has
significant exposure at the end of the reporting
period had changed at that date, assuming all other
risk variables remained constant. In this respect, it
is assumed that the pegged rate between the Hong
Kong dollar and the United States dollar would be
materially unaffected by any changes in movement
in value of the United States dollar against other

currencies.

2025
—EBE-RF
(Increase)/
decrease on
loss after
Increase/ tax and
(decrease) (E

in foreign  decrease on

exchange accumulated

TRERMARER RS
HIRA S BAMER 2 EX
RERBREAEH KRR
P EL At LB B B A T
o ANEERRRER (M
REERN R ER) 2B
BES-pHms  EF
REBTHEITZHEE
KT ERAXTHAEMER
EEEZ 2 EREHMX
FEATE -

2024

—EJF
(Increase)/
decrease on
loss after
Increase/ tax and
(decrease) (increase)/
in foreign  decrease on
exchange  accumulated

rates losses rates losses

BREZEEN BB BB A

(), /

HNEEE RBAORERG SNEFER R R ERE

R/ RN tH BER

(F¥&) (&), #mDd (F&) (#m),/ md

$000 $'000

Fr FIT

usb ETT 10% 800 10% 512
(10%) (800) (10%) (512)

RMB AR 10% (11,141) 10% (10,842)
(10%) 11,141 (10%) 10,842

GBP i 10% (530) 10% (1,108)
(10%) 530 (10%) 1,108

EUR BT 10% (457) 10% (577)
(10%) 457 (10%) 577
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk (continued)

(iv) Sensitivity analysis (continued)
Results of the analysis as presented in the above
table represent an aggregation of the instantaneous
effects on each of the Group entities’ profit before
tax and equity measured in the respective functional
currencies, translated into Hong Kong dollars at the
exchange rate ruling at the end of the reporting
period for presentation purposes.

The sensitivity analysis assumes that the change
in foreign exchange rates had been applied to
re-measure those financial instruments held by the
Group which expose the Group to foreign currency
risk at the end of the reporting period, including
inter-company payables and receivables within the
Group which are denominated in a currency other
than the functional currencies of the lender or the
borrower. The analysis excludes differences that
would result from the translation of the financial
statements of foreign operations into the Group’s
presentation currency.

(e) Commodity price risk

Prices of oil products are affected by a wide range of
global and domestic factors beyond the Group’s control.
Fluctuations in such prices may have favourable or
unfavourable impacts on the Group’s operations. For
the Group’s trading business, operations are primarily
conducted under a back-to-back sale and purchase
model. The Group has actively developed its network of
end customers of filling stations to reduce procurement
costs by centralising procurement, retail and wholesale
activities. This approach not only reduces the risk of oil
price fluctuations but also enhances profitability. For
the Group’s core franchised public bus operations, fuel
price fluctuations can have a significant financial impact,
as fuel costs represent a major component of operating
expenses. With prices of oil products expected to fluctuate
going forward, management is actively monitoring market
movements, sourcing the best options to maximise cost
benefits for the company, and identifying optimal timing
to enter into appropriate derivative contracts based on
prevailing fuel price levels.

EREEZERARAR
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)

220

()
0}

Fair values

Financial assets and liabilities measured at fair
value

Fair value hierarchy

The following table presents the fair value of the
Group's financial instruments measured at the
end of the reporting period on a recurring basis,
categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement. The
level into which a fair value measurement is classified
is determined with reference to the observability
and significance of the inputs used in the valuation
technique as follows:

e level 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted prices
in active markets for identical assets or liabilities
at the measurement date

e level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are
inputs for which market data are not available.

e level 3 valuations: Fair value measured using
significant unobservable inputs

As at 31 December 2024, the derivative financial
assets were carried at fair value (see note 19). These
instruments are measured at fair value on a recurring
basis and their fair value measurements fall into Level
3 of the fair value hierarchy described above.
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29 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(f) Fair values (continued)

0}

T RFFR

Financial assets and liabilities measured at fair
value (continued)

Fair value hierarchy (continued)

During the year ended 31 December 2025, there
were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3. The Group’s policy
is to recognise transfers between levels of fair value
hierarchy as at the end of the reporting period in
which they occur.

All financial instruments are carried at amounts not
materially different from their fair values as at 31
December 2025 and 2024.
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30 OPERATING LEASE ARRANGEMENTS

The Group as lessor

The Group leases out certain non-current assets under

operating leases.

Rental and storage income earned during the year was
approximately $67 million (2024: $95 million). The leases are
negotiated for a lease term of 1 week to 6 years (2024: 1 week
to 6 years). None of the leases includes variable lease payments.

The Group’s total future minimum lease payments under

non-cancellable operating leases are receivables as follows:

30

REHEERH
AEMESHEA
AEERBEERELHETIER

FRAHBR 2B RETFRADA
0.67f87L (ZF =PI : 0.9587T) °
HENERIEENEE (-2 N
FEERE6F) 2FHETE
HeozEHEMERENERAEN
e

AEERBTAHHEIEEZHER
W2 RARREEMREEENT -

Within one year

After one year but within two years
After two years but within three years
After three years but within four years
After four years but with five years

—FNR
—FREMFEA

(E}
MERBE=FR
—FREMNFR
MERERFA

41,005 36,920
8,224 10,064
5,657 5,615

504 5,505
- 505
55,390 58,609
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31 CAPITAL COMMITMENTS 31 EBEAREIE
(a) Operation commitments (a) RBEXIE
The capital commitments in respect of property, plant and W WEREENERKE
equipment were as follows: UM

As at 31 December
R+=—A=+—H

Contracted but not provided for BELBREREG 151,927 19,820
(b) Commitments under operating leases (b) KEHETHRIE
The Group has recognised right-of-use assets for leases, AEECHBERRATRESR
except for short-term leases. The Group had no committed E-EEHEERIN - AEH
but not commenced leases. The future aggregate lease WEAFBRMBENEE -2
payments under short-term leases are as follows: HAE T ARKREERIBLE
LU

As at 31 December
R+t=—A=+—8

Leasehold land for buildings and depots ~ BLIEF K& E K]

within one year MELH  —FR 140 430
Property, plant and equipment, within ~ #12 + &= & &5 -
one year —F R 129 156
32 MATERIAL RELATED PARTY TRANSACTIONS 32 BBMAEZERRS

In addition to the transactions and balances disclosed BRTAFBERERZERENR S R
elsewhere in these financial statements, the Group entered into R AEFBHEBEE AIBAUTEKX
the following material related party transactions: R
Key management personnel remuneration FTEEEEAESHS
Remuneration for key management personnel represents FZEEEAEBME DN ARRA
amounts paid to the Company's directors as disclosed in note 8. EE SN FESHE -
The above related party transactions are fully exempt THlBEBIRSHBR ETHRAE
continuing connected transaction under Chapter 14A of the 1AAEIE T T2 MR FERMERLS -
Listing Rules.
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33 COMPANY-LEVEL BALANCE SHEET AT 31 DECEMBER 2025 33 WHR=-ZE-#&+=-A=+—-HH A
AEmEEEER

Non-current asset kRBEE

Interests in subsidiaries R B AR #am 1,051,489 1,051,489
_______ 10512897 1051483

Current assets REEE

Prepayment and other receivables TR 5RT8 I H b FE UGRIR 2,637 1,502

Amounts due from subsidiaries [N S 902,599 980,399

Cash and bank balances Be MIBTHES 1,980 4,315
_________ J0%2168 @ 986,216

Current liabilities REBEE

Other payables and accruals HihEANHRIERRER 6,068 2,713

Amount due to subsidiaries FEASHPY BB A B 5008 441,298 439,251

Other loans HiER 30,555 -
_________ 7921 . 441,904

Net current assets rRBEERE 00000 429,295 544,252

Non-current liabilities kRBERE

Other loans HEMER - 78,000

Other payables E M FOR - 3,137
________________ - 81137

NET ASSETS BEEFE 1,480,784 1,514,604

CAPITAL AND RESERVES EXREE

Share capital % A 438,733 423,555

Reserves fE 1,042,051 1,091,049

TOTAL EQUITY WS 1,480,784 1,514,604

Approved and authorised for issue by the board of directors on R-_Z - NE-A-_+HRRAEES
25 March 2026. FHOE R RETE -

Yang Dong Li Wai Keung
(RS =L
Director Director
EE 4
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34 BUSINESS COMBINATIONS AND ACQUISITIONS
(a) Purchases of a subsidiary

Acquisition of BTHL

During the year ended 31 December 2024, the Group
completed the acquisition of an additional 54.44%
interest in BTHL, which became a subsidiary of the
Company after the completion of the acquisition.

With reference to the terms of the new shareholders’
agreement, the Board has determined that the
non-controlling interest of BTHL will not have present
access to the returns associated with the remaining
ownership interest of BTHL. As a result, no non-controlling
interest is recognised in the consolidated financial
statements.

BTHL contributed an aggregate revenue of $1,743 million
and an aggregate net loss of $12 million to the Group
from 1 August 2024 (immediately after the completion of
the acquisition) to 31 December 2024.

If the acquisition had occurred on 1 January 2024, the
Group's revenue and loss after tax for the year would
have been approximately $5,884 million and $355 million
respectively. These amounts have been calculated by
adopting the Group’s accounting policies and adjusting
the results of the relevant subsidiary to reflect the
additional amortisation that would have been charged
assuming the fair value adjustments had been applied
from 1 January 2024, together with the consequential tax
effects.

“ZROREFR EREEZRERAR
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34 BUSINESS COMBINATIONS AND ACQUISITIONS (continued) 34 ¥¥&#tRUE (&)
(a) Purchases of a subsidiary (continued) () BE—XMBLAR(E)
Acquisition of BTHL (continued) W BB BB Z ()
The acquisition of BTHL completed during the year ended BHE-_ZT-_NF+-_A=+—
31 December 2024 had the following effect on the HiEFE KU EEE - ¥

Group's assets and liabilities on its commencement date SEER-_ZT-_WFELA=+—
of consolidation on 31 July 2024: AR a ABRERANEE R
BEBUTEZE:

Net assets acquired B FREE
Property, plant and equipment W BERZRE 3,654,761
Interests in leasehold land and BEBRCHEELH

buildings held for own use LEFER 1,206,883
Intangible assets mEERE 1,590,400
Derivative financial assets MTESREE 2,094
Restricted bank balances X R AR TS #R 170,000
Inventories FE 55,868
Trade and other receivables, B 5 R EHMERFIE

prepayment and deposits AR RIE Rk e 334,077
Cash and bank balances Re RIRTTHE R 357,918
Trade and other payables and B 5 N E MR FRIBLA K

contract liabilities aHaE (692,240)
Bank loans RITER (1,624,084)
Lease liabilities HEARE (1,267,839)
Deferred payment PRI R (303,285)
Current taxation BIEATR I8 (23,195)
Amount due to related parties JE 1~ BB B 75 5K IB (1,667)
Deferred income tax liabilities BRIEFMEHMAE (600,681)
Net identifiable assets acquired FTU s 2 ] s R & B 2,859,010
Goodwill (note) R () 1,638,770
Consideration RAE 4,497,780

Note:

GEX

R iz B 7 725 5 O 7 B4R B AN RO 4
HHE SHBARESELAEH
WA RGP E S IR R K

Goodwill determined arising from the acquisition represents
the control premium paid, the benefits of expected synergies
to be achieved from integrating the subsidiary into the Group's
existing businesses, future market development and the acquired ARMIGERRAWENHE TK
workforce. None of the goodwill recognised is expected to be {h o THEAFTHE R B B B R Al AR
deductible for income tax purposes. Frisfi 40 o
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34 BUSINESS COMBINATIONS AND ACQUISITIONS (continued) 34 ¥¥&HiRUE(£Z)
(a) Purchases of a subsidiary (continued) (a) BE—XKELE (&)
Acquisition of BTHL (continued) W BB BB 3 ()

Consideration RE
Cash and bank balances B& MIRIT4 500,000
Deferred cash payment EIEIR & TR 1,938,729
Liability for acquisition of non-controlling WHEIE RS 2 BE
interest (included in other payables) (BRIEEH M EN FRIEF) 1,359,531
Embedded derivative financial assets BRARTESREE (16,095)
Consideration shares RERMD 79,490
Previously held equity interest SRR R AR 636,125
4,497,780
Cash consideration paid EMRERE 500,000
Less: cash and bank balances acquired o T EE IR & MERTT B (357,918)
Net cash outflow FIRE R A 142,082
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35

36

228

IMMEDIATE AND ULTIMATE CONTROLLING PARTY

At 31 December 2025, the directors consider the immediate
parent and ultimate controlling party of the Group to be Vand
Petro-Chemicals (BVI) Company Limited, which is incorporated
in the British Virgin Islands. This entity does not produce
financial statements available for public use.

NON-ADJUSTING EVENTS AFTER THE BALANCE SHEET
DATE

On 30 January 2026, Glorify Group Limited (“Glorify”) received
notice that Vanguard Equity Solutions Limited (“VES Co"),
which is wholly owned by Mr. David An (“Mr. An"”), then
proposed to acquire 30% of BTHL shares at the consideration
of HK$1,563,750,000, to be settled by loan notes issued by
VES Co, and Glorify elected not to exercise its right of first
refusal. It is understood that the consideration had been
determined through arm'’s length negotiations based on the
previous call option price of HK$500,000 per BTHL share plus
3% simple interest per annum for the option previously held
by Glorify to purchase all or part of BTHL shares then held by
Templewater Bravo Holdings Limited (“TWB Holdings”).

Subsequently, on 30 January 2026, Glorify, Mr. An and VES
Co entered into a call option deed which grants Glorify an
option over the 30% of BTHL Shares held by VES Co, which
is exercisable at Glorify's discretion to purchase all or part of
the BTHL shares held by VES Co at HK$1,563,750,000 (or the
pro rata amount, as the case may be) and no consideration
or premium is payable for the receipt of the option. This
arrangement is secured by VES Co granting a share charge over
its 30% BTHL shares and Mr. An granting a share charge over
VES Co's entire share capital, both in favour of Glorify, while
Mr. An guarantees the performance of VES Co under the call
option deed.
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36 NON-ADJUSTING EVENTS AFTER THE BALANCE SHEET
DATE (continued)
Additionally, VES Co undertook to follow Glorify’'s written
instructions on BTHL director nominations and matters in
respect shareholdings’ meeting and resolutions during the
option period, with Mr. An also guaranteeing the performance
of these obligations.

—ToNEFR EBREEERERLR
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37 POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS
AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE
FOR THE YEAR ENDED 31 DECEMBER 2025
Up to the date of issue of these financial statements, the
HKICPA has issued a number of new or amended standards,
which are not yet effective for the year ended 31 December
2025 and which have not been adopted in these financial
statements. These developments include the following which
may be relevant to the Group.

EHEGERBE_SE-_AF+=A
E+—HLEFEMRERZEET
FTEARREUEER 2 FE
ﬁiﬁﬁﬁﬁﬁﬁﬁﬁaﬁ'ﬁﬁ
R AE D EM AN L E

37

ATER - EREBE_TE_AF+ =
AZ+—BLFEHEAER Tk
ERANRATBHERR -ZEEER

TR RE AR BARRE 2 A THERT

Effective for
accounting periods

beginning on or after

AT5 BT 2%

BBz et B ERK

Amendments to HKFRS 9, Financial BBV REERFEIFIBSE A — 1 January 2026

instruments and HKFRS 7, Financial T TARBBHRELERETHR - —EZRF—H—H
instruments: disclosures — Contracts ST A WE-HRIKELA

referencing nature-dependent electricity — BE)E4£EE Y& 4

Amendments to HKFRS 9, Financial FEPEREERNFRIEFT A — 1 January 2026

instruments and HKFRS 7, Financial EHTAREERELNETS —E-XR¥—HA—H
instruments: disclosures — Amendments TETA: HE—-—ET A

Rt EAEET

to the classification and measurement
of financial instruments

Annual improvements to HKFRSs —

BB & BRI 2 FREE

1 January 2026

Volume 11 —FE111 A e =
HKFRS 18, Presentation and disclosure in &7 8 154 &5 #E B 551855 1 January 2027
financial statements HBEHREZZZIRIFE —ZE-+%—A—H
HKFRS 19, Subsidiaries without public BB R EERIZE195 - 1 January 2027
accountability: disclosures HRNRZIEEFFLA  FE —T-+%—H—H

The Group is in the process of making an assessment of what
the impact of these developments is expected to be in the
period of initial application. So far it has concluded that the
adoption of them is unlikely to have a significant impact on the
consolidated financial statements except for the following:
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37 POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS

AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE
FOR THE YEAR ENDED 31 DECEMBER 2025 (continued)
HKFRS 18, Presentation and disclosure in financial
statements

HKFRS 18 will replace HKAS 1 Presentation of financial
statements and aims to improve the transparency and
comparability of information about an entity’s financial
statements. HKFRS 18 is effective for annual reporting periods
beginning on or after 1 January 2027 and is to be applied
retrospectively.

Among other changes, under HKFRS 18, entities are required
to classify all income and expenses into five categories in
the income statement, namely the operating, investing,
financing, discontinued operations and income tax categories.
Entities are also required to provide specific disclosures about
management-defined performance measures in a single note in
the financial statements.

The Group does not plan to early adopt HKFRS 18 and is still in
the process of assessing the impact of the adoption.

EREEZERARAR
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Year ended 31 December

BEt-A=1t-ALEE

RESULTS E
Revenue N 7,239,879 3,551,066 948,510 694,851 1,974,767
(Loss)/profit before taxation BB (B18),/ 5 A (144,914) (176,529) (29,248) 3,434 (8,154)
Income tax FriSH (30,039) (5,076) (3,821) (1,762) (5,364)
(Loss)/profit for the year FR(BR)/ &7 (174,953) (181,605) (33,069) 1,672 (13,518)
Attributable to: & :
Equity shareholders of the ARARR

Company (162,268) (180,550) (35,125) 207 (16,047)
Non-controlling interests g (12,685) (1,055) 2,056 1,465 2,529

(174,953) (181,605) (33,069) 1,672 (13,518)

At 31 December
R+=A=t+-H

ASSETS AND LIABILITIES EERERE

Total assets EEBE 9,838,408 9,870,154 1,957,023 1976,729 2,286,716
Total liabilities afEeE 7,598,059 8,800,074 723,946 769,703 934,351
Net assets EERE 2,240,349 1,070,080 1,233,077 1,207,026 1,352,365
Non-controlling interests FE R 1,328,889 19,817 21,382 19,985 20,243
Total equity attributable to equity A2 &M R fE 1S

shareholders of the Company ~ #&#% 911,460 1,050,263 1,211,695 1,187,041 1,332,122
Total equity BER 2,240,349 1,070,080 1,233,077 1,207,026 1,352,365

Note: The comparative figure of revenue for the year ended 31 December izt HE-_ZT=Z—F+ZA=+—HLF
2021 has been restated to conform with the current year's EZRALRETEEES LKA
presentation. KEFEEIA -
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