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Automated Systems Holdings Limited (“ASL" or the “Group”) was listed on The
Stock Exchange of Hong Kong Limited in 1997 (Stock Code: 771). Leveraging its
unified technology services capabilities - including application development (Dev),
cybersecurity (Sec) and omni-channel managed services (Ops) - the Group applies
advanced technologies to facilitate clients’ digital transformation, with a focus on
sectors such as government, healthcare, banking, finance, securities, insurance,

education, and aviation.

The Group's primary business operations are located in Hong Kong and Macau,
with a presence extending to the Asia Pacific, Europe and the U.S. Backed by
numerous offshore development centers and service centers in Asia Pacific and
over a thousand high-caliber experts, ASL is a professional and trustworthy unified
technology services partner.
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Unified for Success!
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Our Purpose

KRBT

We'll build a bridge connecting innovative
technology to your business environment.
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Our Mission

FfFInvfEes

Become the Unified Technology Services
leader bringing success to multiple sectors
worldwide.
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Our Vision

FKFIREES

A unified digital world, with technology that
makes life better and creates value for people,
organizations and society.
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Our Core Value

KfinvzoEE

Our core values define us, driving our actions and
shaping a culture of excellence and innovation.
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Proven in various industry sectors, our UTS empowers and accelerates an organization’s digital transformation by applying the
DevSecOps model to deliver ongoing digital value and achieve unified goals

RPINUTSEREITREEZEEE  BBEADevSecOpsRERHFENHUEBELTRARNER - WML INEE B IEEE

Unified
Technology
Services

B E R AR TS

Tech unifying, consulting and business
planning, opportunity scoping, solutions
development, data management, and
artificial intelligence ("Al") implementation/
cloud strategy

BATRRE ~ FEMM XTSRS  AgtkeTE -~ F
BERRFE N SREE ) MR ATEERE
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Risk evaluation, cloud security, data
center security, threat prevention,

device management, and threat
intelligence

EfESHE ~ BELE - BIBEROZE BB
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Ongoing systems optimization, Al
operation, ITSM management, managed
services, integration services, and
opportunity monitoring

FHEMARFEIE - ATEEEE  ITSME
- BERS SR 0 LIRS RE

Our cohesive unified team with multiple skillsets and rich
industry know-how, build a bridge connecting innovative
technology to your business environment.

RPIEE - ERER S HRO0REE TERNH
BESIEAEFBR > FBAIMEE *%L :.%)5 BIFE A
B e

We support our customers' business strategy, needs and
development by integrating resources across different
regions.

RMBEESIAMENERZITZRVEBRE - FX
FREER ©

We empower your integrated digital journey with one
stop coverage, sector-focused and converged cutting
edge technologies.

Mt —IaRIRT - BRETEEZLR AL -
FRBECRYAR S BURE Z ik

We create value for all our stakeholders with trust,
experience and technologies, and chart a better
digitalized future together.
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Group Performance Overview
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{ Summary {HE ) N

The Group recorded orders newly secured at o SIS
HK$2,490.7 million #9%42,490.7EE BT

Revenue of the Group’s core business reached a EEZOEFIAE2,605.45RBTT
HK$2,605.4 million, up 9.8% compared to last year BREFEFH9.8%

The Group's gross profit was HK$255.1 million, up 3.7% o EEFAEFA255.18&#T
compared to last year BREFIEM3.7%

Adjusted EBITDA of the Group's core business recorded o EEZOEBCTAEEBITDAZEB110.7E8EH T
HK$110.7 million, similar to last year BRFNEE

The Group recorded a profit for the year of HK$ 82.4 million o EEFNEN 282.4HBHET

L J
FLLLEEEEEE i Group Consolidated Financial Results SEBARSBAFEELSE LTI
Orders Newly Secured Revenue Profit for the Year
EEETE WA FEigF]
W 2.0% HK$2,490.7 A 9.8% HK$2,605.4 W 44.8% HK$82.4
(2024: HK$2,540.3) (2024: HK$2,373.0) (2024: HK$149.3)
Basic Earnings Per Share Final Dividend Special Dividend
BREARET KREARR B ES3:11):135)
(HK Cents #ll) (HK Cents #ll) (HK Cents )
9.88 3.0 10.0
(2024:17.91) (2024:3.0) (2024: Nil &)
CLCEEEEEEEEEEEEELEEELT LT T Core Business Performance A2 ZEFERIR (VLT
Orders §TE - System Integration & Orders §TE - Unified Technology Revenue
Other Businesses R4l K H Services RS R ARTE ' ON
¥ 0.7% HK$1,212.4 ¥ 3.1% HK$1,278.3 A 9.8% HK$2,605.4
(2024: HK$1,221.3) (2024: HK$1,319.0) (2024: HK$2,373.0)
Adjusted EBITDA * Adjusted Net Profit * Adjusted Operating Cash Flow *
#Z:A%E EBITDA * AR * RREKERENRE *
A 0.1% HK$110.7 V¥ 8.2% HK$79.9 W 155.1% HK$(68.7)
(2024: HK$110.6) (2024: HK$87.1) (2024: HK$124.8)

Investments & Non-Operating Items &8 R IFEEIEH

Non-Operating Items JELEEIEE Investments & &

Adjusted Costs sh o | . i Net (Loss)/Gain on Deemed Disposal of Partial Interest

are of Results of Associates in Associate and Investment in Financial Assets at FVOCI
*
Relfted to Corporate & Others T A S 2 4 A E RS AT B AR R AT EE
AR A M e HLAth TR B AR RA A BRHM2ERHETIE SHEE L (5R) /K
HK$(7.0) HK$10.3 HK$(0.8)
(2024: HK$(2.8)) (2024: HK$3.9) (2024: HK$61.1)

*  Please turn to the last page of the section to read notes. ;5E0 2| ILEZ &~ B BANRIMT=E o




Sector-Focus

RET

¥

Government Sector

BT

Aligned with the Hong Kong Special Administrative Region
(HKSAR Government) digital government initiatives
and expanded government client base, while securing
numerous core projects that benefit all Hong Kong citizens

Win Cases

- Developed e-government platforms and shared services
through blockchain technology
Secured a cloud-based examination system project
Accumulated numerous successful cases in the field of
ITAl, covering multiple Chinese-brand technologies such as
databases and virtualization

BEBHNUFHNER  BARNEREEZER > EE52
BEkeBEHRZZLER

R IhEEH
BiBEBES MBS EFRHFE e REZRY
BEZGESAHRIER
EERIBERBER L MINEN »
FRE R

BEYIEE - ERIEE

Banking, Finance, Securities,
and Insurance Sector

iR1T - F - EFREARITE

Secured multiple orders benefiting from growing demand
for IT Service Management (ITSM) and DevSecOps services
Provided large-scale managed services to multiple long-
term clients, earning high recognition through its superior
Service Level Agreements (SLAs)

Wln Cases
Secured diversified technology projects involving Virtual
Desktop Infrastructure (VDI)

SERIET SR BERREITEHENRESERY
(ITSM) ~ DevSecOpslRIE - FBK » RIS ZIE] &
BROREAS {’E%)f?mfﬁit’*”%ﬁﬁﬁ%  REBERE

E%(S LA)ﬁxﬁ = Bt T

K

FRINEBI
B E R S E AR (VD) Z TR E

Healthcare Sector

BRITE

'

Deeply cultivated both Hong Kong's public and private
healthcare markets, providing diversified information
technology solutions to enhance healthcare service
efficiency

Expanded new client base in the Greater Bay Area to
further expand service coverage

W|n Cases
Secured projects include an electronic funding
management system and an Al-enabled automated testing
framework services
Successfully participated in the implementation of the
“eHealth+" systems

RABBRERMEBREDS » REZTEITHRS ZRFA
BEERBUE
RREB@ILERER  E—FRARBESLE
oA S]]
BEETENEEAM - ALBESDASERRBESRE

RIS BB [ {EiE +J%\ i

Education, Aviation, and
Other Sectors

HE - MERAEMITE

Wm Cases

Delivered high-performance computing solutions to two
renowned universities and an infrastructure upgrade
project for an international school to respond to
educational digitization needs

Won two network framework agreements from an
organization related to Hong Kong International Airport,
enabling the Group to bid for the optimization of airport
operations during 2026-2027

Secured first Al project in the retail sector

ﬁilﬂﬁﬁl
EREZBHHBERR > IUMAANZAES LS ERART
ERBERERERR M ENEE
RS E B E R ISERM AR M IR IERTE
FREPHRBICRIGERE
ATETERSREATEEER

» 2026-2027



ITAI and UTS Technology Capabilities

(SRR Rt S FRHZ AR H 1T e

Frgm bR AR THEINE ) ERHERAEYE
IR SRR AE

Continued to Strengthen the Industry Leading Product Benchmarking and
Testing Platform for Brand from “Mainland China and the Rest of the World”

Enhanced Unified Technology Capabilities

%%ﬁ'}i}ﬁf /\l\fﬁﬁﬁm $—.rﬂ:u)§2 éEE\ﬁ:ﬁHE%%

AR ERTTHEITRERAE j

Provide Customers with System Implementation, Transformation,
and Integration Consulting Services

Secured Projects Across Key Industries

I
. .
O O

HE1 ¥
Government Sector Healthcare Sector Education Sector
EhEmhE & MR R A hEmh#
ANBREERF B 2R REEERERT
A fully Chinese-brand Chinese-brand Chinese-brand
human resources infrastructure and campus network

management system cybersecurity solutions solutions



Regional Expansion

ElERE

RIBHE BN EBEIRER

Actively Pursued Regional
Business Expansion

20255 L35
The first half of 2025

MEMETT 52k TR
BN R &
Established Presence in
Malaysia and Australia

2024%Q4
Q4 of 2024
R REIRER

Established New Office
in United Kingdom

FiERTRFRAERO
Continuing to expand its
Offshore Development Center (ODC)
BRED BV TRCR KM AE IR E) -
S ERARM S mZEE A NS EER

Leveraging its Hong Kong's industry experience and technical capabilities to expand overseas,
the Group secured a contract with the local town council in Malaysia and first project in Australia

\

IR A TEBE
BERRZE L BT
Offshore Accelerate the Utilization

Development Center of Al Technologies




Business Performance of Associates

BrE QB EHRIR

An Associate with business in Europe and the U.S.

E’A’;H le
Grid Dynamics Holdmgs, Inc. (“GDH")

(HK$ million, USD/HKD exchange rate of 7.78 is used for conversion B&B7T » MUE1ETR7.78BTHH)

Revenue Non-GAAP EBITDA Non-GAAP Net Income
N JEEA g ZERIEBITDA FEiE A& &t Al F
A 17.5% A 2.5% W 5.6%

$3,204.8 $418.6 $273.4
Business Developments EBERE
*  Top three customers are leaders in the Al space ° BIZARERHIAATEEENNEEEPZE
* In 2025, Al revenue exceeded US$90 million (equivalent to o 2025F A TEEWAREOOE =T (FBERN7004588

approximately HK$700.4 million), representing 30% year- 7o) > [EIEEIEE30%

over-year growth

One of the Major Associates in Asia Pacific -

RN NRARE RN RN RN Ekigﬂﬁﬁ%ﬁﬁlz—— RN NRARE RN RN
i-Sprint Holdings Limited (“i-Sprint”)

(HK$ million, SGD/ HKD exchange rate of 6.06 is used for conversion B&ETT » UE1HINKTR6.068TTHRE)

Revenue Net Profit
WA EBITDA Bl
A 16.3% A 49.0% W 54.2%
$169.5 $51.5 $4.7
Business Developments EBTR
¢ Completed the disposal of security authentication © BRIZIAFEZA+_HEREEREZRBEBZIRAR
business on 12th March 2026 and received cash > WEWEIN25.0E8 =T (HERNI1944E8 BT &E
proceeds of approximately US$25.0 million (equivalent o MG EERARNAER 2 EEES hNBHEBERS
to approximately HK$194.4 million). The proceeds will be 2 E—PRALEEZ R RS

used for the Group's working capital and regional business
development initiatives, thereby further strengthening the
Group's long-term growth momentum



Unified teamwork

Outlooks

RERERE

Accelerate the implementation of Al technologies across
both internal operations and external service offerings

Capturing market demand for Al compliance, Al
solutions, and related consultancy services, establishing
a competitive edge through the speed of technology
application

Continue to capitalize policy opportunities, such as the
implementation of the Protection of Critical Infrastructure
(Computer Systems) Ordinance in Hong Kong and
initiatives in digital education

Increase investment in the Information Technology
Application Innovation (ITAI), while strengthening
collaboration with Chinese technology enterprises

Enhance technological ecosystem across networks,
databases, cloud services, while further strengthening
its DevSecOps capabilities, optimizing cost structures,
advancing service platformization, and exploring the
moderate productization of solutions

Deepen collaborations with global and Chinese partners

Leverage Hong Kong as the base to accelerate expansion
in the Greater Bay Area and Asia-Pacific markets

The disposal of the i-Sprint's security authentication
business completed and the cash proceeds will be used
for the Group's working capital and regional business
development initiatives, thereby further strengthening the
Group's long-term growth momentum

Deepen industry expertise and drive technological
innovation, positioning the Group to seize long-term
opportunities arising from digital economy transformation

DN AIBE AT 7 PO B & B MR TS O FE R %3t
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FHHTE  EERMAR  IEEHFEEELN RS

Strive to be a leading
Unified Technology Services Partner in the region
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Unified
technology
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Unified for Success

Unified
for success
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Unified resources
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Unified goals
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Adjusted EBITDA: Adjusted Earnings Before Interest, Taxes, Depreciation,
and Amortisation (“Adjusted EBITDA") is calculated based on profit for the year
excluding interest income and expenses, tax, depreciation and amortisation,
equity-settled share-based payments expense, share of results of associates,
fair value loss onin vestment properties, dividend income from financial asset
at FVOCI, gain on disposal of interest in an associate, net gain/loss on deemed
disposal of partial interest in an associate and one-off professional fee.

Adjusted Net Profit: Adjusted Net Profit is calculated based on Adjusted
EBITDA adding back interest income and expenses, depreciation and
amortisation, income tax expense and tax adjustments from the equity-
settled share-based payments expense and gain on disposal of interest in an
associate.

Adjusted Operating Cash Flow: Operating cash flow of core business is
calculated based on net cash from operating activities of the Group excluding
one-off professional fees.

Adjusted Costs Related to Corporate & Others: Mainly represent the fair
value loss on investment properties, the equity-settled share-based payments
expense and one-off professional fees.

System Integration & Other Businesses: Being the business of information
technology in supplying of information technology and associated products
carried out by the Group, and Professional Service carried out by subsidiaries,
other than Automated Systems (H.K.) Limited.

Unified Technology Service: Being the business of information technology
in providing systems integration, software and consulting services, engineering
support for products and solutions and managed services carried out by a
subsidiary, Automated Systems (H.K.) Limited.

*  The information is not a measure required by or presented in accordance
with HKFRS Accounting Standards (“HKFRS”). The use of this non-HKFRS
measure has limitations as an analytical tool, and you should not consider
it in isolation from, or as a substitute for analysis of, our results or
operations or financial condition as reported under HKFRS.

4ZIHEEEBITDA | IRBEMREN » IERBHFIFH
88 (TEHEEBITDAY) T E R FREFNRRF S UL
AR~ RIE ~ ERES - URDBERIY
MR~ BEBEAREE - REMEZANEE
29  BARBESAREMEEREZ SREEDN
REWA S BRMEZHEREADHERS AT R
mZ W~ RIFHE—HBE QDO BE 2 FUR
mh—REFXER -

RABEH  CPEBRMNZSEDENKRE
EBITDAM G EE KR ~ FRISIRERRURMN BE
B BRSE R HEBE QBB RE 2 IRFRE

RARKERERE  ROEBZLERERET
ENAERKEEBRE 2R/ WAFENGF—R
MEEER -

EREERRHEMBABEARSE  TESFHERE
MEZARBEED - URNHBEREZ MR
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REERREMER  MAEEHERREARKESR
RARRERZENRREBRBHTF AR EBHZRK (S
B) BRRB MU EMFATIRM 2 FEMRT o

MERKRE : MBEFATNEHZRMR (FB) ARA
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R TSR AEERG 2 BRI ER o
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5] o EAZIFRBYBREENFBEADMNIELFE
BRI - ME T AER AR BRABINKMARES
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As a professional and trustworthy unified technology services partner,
we strive to bring success across multiple sectors worldwide. With unified
teamwork, technology and resources, we endeavor to accelerate digital
transformation by applying DevSecOps model and remain steadfast to our
core value “TRUST", so as to deliver ongoing digital value and achieve unified
goals.

“T" - Transform

Transform in view of new ways of working. New capabilities and advanced
technologies are the way forward in the dynamic business environment. We
believe technologies and agile working methods create opportunities and
enable us to tackle challenges and change.

“R"” - Respect

Respect is at the heart of our interactions. We recognize and value differences
among individuals, their roles, and responsibilities. We promote cooperation,
understanding the impact of our actions on others, and building strong and
successful relationships in the workplace.

“U” - Unity

Collaboration and teamwork are essential for us. We foster a culture that
values trust, respect, and collaboration. We appreciate diverse viewpoints,
share experiences, and contribute knowledge, acknowledging that the
collective effort of our talented team leads to greater achievements.

“S" - Sustainability

Embracing accountability and conducting business responsibly are our guiding
principles. We endeavor to provide advanced technology services to drive
long-term success, foster career growth, and build a comprehensive partner
ecosystem, all while creating a sustainable future for businesses, society, and
the environment.

“T" - Top-notch

Excellence is our standard. We are driven by a commitment to deliver high-
quality work. Our focus is on doing things right the first time, striving for
excellence in every endeavor. With a continuous improvement mindset, we
constantly seek to refine our processes and elevate our performance.

Automated Systems Holdings Limited and Guangzhou Automated Systems Limited
BHRAEEEFRARREMNIEXEESRRERAR

Capability Maturity Model Integration for Development (CMMI)
Version 3.0 without SAM -Maturity Level 5 -DEV
Software Development and Support Service Organization

BBRS (FR)FRATDEEN LEXEESRRAMRAT

Automated Systems (H.K.) Limited
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ELM Computer Technologies Limited

BHEIRA (FR)BRAR BAEREHRERAE
ff ey | ff e | ff esmnir | £ f s \
f HKaaA \ fHKaaA \ fHKaAA \ “ow _SGS frKkaan \
IS0 9001 : 2015 IS0 9001 : 2015 ISO/IEC 20000-1:2018 ISO/IEC 27001:2022 1509001 : 2015

Certificate No.: CC 1505
Service Delivery
BRI 3AT

2 Annual Report 2025 53R

Certificate No.: CC 5337
Sales Operation Division
SHEIEIEER

Certificate No.: CC5406
IT Service Center
Security Operation Center
EARH AR
HERZ2EEDL

Certificate No.: HK12/00068
Security Operation Center
HRZ2EEDL

Certificate No.: CC 3268

Service Delivery
BRES AT



Sustainable Teamwork and Community Engagement
mEHiE- 1T aEk B

In 2025, The Group continued to advance its commitment to sustainability, ——Z A% » ANEBRTAIFELEREASE  BIGHE
prioritizing the creation of enduring value for shareholders, customers,  ZIBAERIRE  UAKRE - FF - ETRHZAEER
employees, and the broader community. Our strategic integration of  HIEEAZEZD o BB IIFES RCESEIEE
sustainable practices throughout our operations has further reinforced MRAZBEZEER @ E—FBEEIFNEHLER
stakeholder trust and support, positioning us for sustained growth and long- K{SEE%E > AXEENFELERARERREYL
term resilience. BEEREEM

ASL strengthened our social commitment through youth development, community partnerships, and comprehensive employee
wellness programs. We nurtured emerging talent by hosting an office visit to inspire young people toward innovation and technology
careers and sponsored the GBA STEAM Excellence Award 2025 to encourage the next generation in pursuing STEAM fields. Our
community engagement included sourcing Mid-Autumn Festival mooncakes from the ORBIS Charity Sale to support sight-saving
initiatives and participating in the Shatin Dragon Boat Race 2025 to build team spirit. We enhanced employee well-being through
targeted workshops on workplace ergonomics and mental wellness, creating a healthier and more positive workplace culture.

ASLBEBIEEBFER  BEUMBEHBERETEENS TR MBEEEEEE - RAZBRMNAETSEEMEEHEA
7 BMEFRARSRIFEKTE > LEB2025FKNERSTEAMS - > SEIFHT—AKRSRS « Bi ~ T2 « BIiTRESEE (STEAM)
BER - RFNTESHBENRILHFRZREZEERBTUB A - LERHIRIEE » T2 HE2025F P HEEABRE - BIBEBKEM o TR
BRTFEABRISROERBESEIET Y > MBS TH0RE  HEEREEANMAEXIE

Recognizing that robust governance
is essential for business continuity,
we addressed rising cybersecurity

risks through enhanced policies and EYBSEEIZURITY
education. This year, we launched MONTH
four video modules in a month
for all our subsidiaries within
the Group, covering IT security,
market threats, governance for
using GenAl, and data privacy
during ASL Group Cybersecurity

Month in November. Furthermore, we |o Exig £as
reinforced ethical standards through
anti-competition and anti-corruption
workshops, including internal anti-
competition workshops for relevant
staff and specialised ICAC sessions for
frontline staff. These measures ensure
our workforce remains vigilant and

ASL strengthened our environmental commitment
through recycling initiatives and continuous green
practices. Our seasonal programs included a Red
Packet Reuse & Recycle Program and Recycle mooncake
boxes, which addressed festive waste and promoted
environmental consciousness among employees. We
maintained our year-round eco-friendly practices such as
weekly one-hour lights-off every Friday, office recycling

stations, coffee grounds upcycling, and our “Bring Your compliant.

Own Cup”initiative at coffee corners. BERNBRNELAHEBRALENES - RILEBNA
ASUIB 1B (TEL 6 81 R SR BB RN - R (G HIBHR BERARESRDSMENAERZAR - S 0 RAK
RS - SO EDAENRNERRELE  Asa RS SEtRls il © 6 E i A
BT > FESE B BB 0 MRS TNBRE e TR = S
o RS ERET 2 EBRIEN  HIE R HEE—)\ FENESLEIS ) PURLIL SRR © b » Sl
B ERERTE) « LEWWATE BEILEE « MEEEES S FRRES TEHMREEIZE » GiEAEME TR
DU R INEE RS T T R4 kAR 542 o REEFTIEL > Wk#Ri4R 8 TIRIEEFIHBREAZFIR

12 - BERMEAREMNELRISERWETRE

Automated Systems Holdings Limited BEBVZ#EBARAR 3



Corporate Information
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EXECUTIVE DIRECTORS

WANG Weihang (Chairman)
WANG Yueou (Chief Executive Officer)
ZHANG Bingxia (Re-designated on 24th November 2025)

INDEPENDENT NON-EXECUTIVE
DIRECTORS

CHEN Zheng (appointed on 18th September 2025)

PAN Xinrong (resigned on 18th September 2025)

DENG Jianxin

HUANG Chenhong (appointed on 18th September 2025)
OR Siu Ching Rerina (resigned on 18th September 2025)

AUDIT COMMITTEE

DENG Jianxin (Chairman)

CHEN Zheng (appointed on 18th September 2025)

PAN Xinrong (resigned on 18th September 2025)
HUANG Chenhong (appointed on 18th September 2025)
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REMUNERATION COMMITTEE
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DENG Jianxin
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WANG Weihang (Chairman)
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OR Siu Ching Rerina (appointed on 26th june 2025 and
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MANAGEMENT COMMITTEE

WANG Yueou (Chairman)
WANG Weihang
ZHANG Bingxia

INVESTMENT COMMITTEE

WANG Weihang (Chairman)

WANG Yueou

CHEN Zheng (appointed on 18th September 2025)
PAN Xinrong (resigned on 18th September 2025)
DENG Jianxin
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PRINCIPAL BANKERS

The Hongkong and Shanghai Banking Corporation Limited
Hang Seng Bank Limited

SOLICITOR

Reed Smith Richards Butler LLP

AUDITOR

Grant Thornton Hong Kong Limited
Certified Public Accountants
Registered Public Interest Entity Auditors

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Ocorian Management (Bermuda) Limited
Victoria Place, 5th Floor,

31 Victoria Street,

Hamilton HM 10, Bermuda

HONG KONG BRANCH SHARE REGISTRAR
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Tricor Investor Services Limited
(appointed on 1st December 2025)
Tricor Tengis Limited
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SHARE LISTING

The Stock Exchange of Hong Kong Limited
Stock Code: 771

REGISTERED OFFICE

Victoria Place, 5th Floor,
31 Victoria Street,
Hamilton HM 10, Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS

15th Floor, Topsail Plaza,
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Shatin, New Territories,
Hong Kong

WEBSITE

www.asl.com.hk

Corporate Information

ABEH

FERERIT

5% HEERRTARAR
BAERTARAR

e

BB EEENTARERETAR

=2

HFE (B8 EtEBRARAR
BEDGEED
B ASRF 55 ERETZBAT

FERNBRECERE

Ocorian Management (Bermuda) Limited
Victoria Place, 5th Floor,

31 Victoria Street,

Hamilton HM 10, Bermuda

FARRMBRECDE

BEFEELARAT

(R —ZE_—hFE+_H—HEZT)
BEERERARAT

(R —ZEZRF+ZH—HAKIL)
EEBERIB165
REBRTO7I8

Rein Eh

BEBHARZFAERAE
BRHEE 1 771

st SR EE

Victoria Place, 5th Floor,
31 Victoria Street,
Hamilton HM 10, Bermuda

BIMBEREEE RIS

58
FERVVHE
ZIE1158
E|BEIS 1518

A

www.asl.com.hk

Automated Systems Holdings Limited BEVZ#EBEARAS 5



Financial Calendar

i %5 B 58

RESULTS ANNOUNCEMENT

E VN

08/2024

INTERIM

(for the six months ended 30th June 2025)
20th August 2025

FRER

BEZZ_RFRA=TAHLERER)
—E-HAF/\RZ+H

DIVIDEND
425

06/2026

Proposed final dividend
(3.0 HK cents per share)
17th June 2026

BEREARE
(SR3.081L)
—E-AEAA+ER

03/2025

ANNUAL

(for the year ended 31st December 2025)
25th March 2026

FE
(BEBE_AFE+-A=+—HLEFE)
—E-ARE=A=-+EH

Special Dividend
AR R

06/2026

Proposed special dividend
(10.0 HK cents per share)
17th June 2026

BEREIRE
(451210.03L)
—E=AEAA+ER

CLOSURE OF REGISTER OF MEMBERS

HEHER AR ST
05/2026

15th May 2026 to 20th May 2026
—ECRFHEATEHEZZRAREHRAZ+H

ANNUAL GENERAL MEETING

RERBEAE
05/2026

20th May 2026
ZZETRFHAZHH

6 Annual Report 2025 3R

05-06/2026

29th May 2026 to 2nd June 2026
ECREERAZHNAHEIEAS/AZH



For the year ended 31st December
BE+_BA=+—HLEE
2025 2024 2023 2022 2021
“BLRE “EONFE E=F T F _T_—F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
F#ET FHET THT FET FHET

From continuing and REFERE

discontinued operations BefR IR TR
Revenue WA 2,605,394 2,372,976 2,360,425 2,215,486 2,049,620
Profit before income tax FRPRISIRAT A A 100,251 168,087 148,914 119,386 29,909
Income tax expense FriSimx (17,862) (18,765) (17,595) (17,801) (25,777)
Profit for the year FERimF 82,389 149,322 131,319 101,585 4,132
Loss for the year attributable IR RIS

to non-controlling interests FREE = = - - -
Profit for the year attributable to RABRAFTEA

equity holders of the Company FEMEF PR T 82,389 149,322 131,319 101,585 4,132

At 31st December
®W+=B=+—H
2025 2024 2023 2022 2021
ZEZRE —TIOUE ZETT=F TIF ZETT—F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TF#5T TET FET TFET &

Total assets wEE 3,323,717 3,276,421 3,110,894 3,032,283 2,886,677
Total liabilities =N 974,899 999,513 933,578 972,464 896,352
Equity attributable to equity RABRAFTEA

holders of the Company FEL 2,348,818 2,276,908 2,177,316 2,059,819 1,990,325

Automated Systems Holdings Limited BEVRAHAEBRBRAE 7
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On behalf of the Board of Directors (the “Board”), | am pleased to present to
the shareholders the annual report of Automated Systems Holdings Limited
(the “Company”) and its subsidiaries (collectively “ASL" or the “Group”).

In 2025, the global economic structure is complex and variable, with global
geopolitical tensions and continued pressure from rising cost. Businesses
decision-making became more cautious, bringing numerous challenges to the
overall business environment. Amidst this environment, the Group adheres to
the development direction of Unified Technology Services (UTS), with a core
strategy of “sector focus, strengthening technical capabilities and pursuing
regional expansion,” prudently deploying its various businesses to maintain the
Group's overall operation’s stable development.

During the year, the Group recorded steady revenue growth, with total
revenue reaching HK$2,605.4 million, representing an increase of 9.8% as
compared to last year. Orders newly secured for core businesses amounted
to HK$2,490.7 million, similar to last year. The Group recorded a profit for
the year attributable to Company’s equity holders of HK$82.4 million. The
Group maintained a healthy financial position with bank balance, cash and
time deposits in total stood at approximately HK$634.1 million, with a working
capital ratio of 2.11:1 (2024: 1.99:1). The Board has resolved to recommend the
payment of a final dividend of 3.0 HK cents per share.

Annual Report 2025 ¥

The Group is committed to the development
direction of Unified Technology Services
(“UTS"). With its core strategy centered on
“sector focus, technical capabilities, and
regional expansion,” it positions itself to
seize the long-term opportunities of digital
economy transformation.

FEBRFMERRRE (UTS) WEESTHR > KU
MRETE  ERMBED ~ HEBEIRE) &
REIZL 0 BEHFEEBEN RS -

Mr. WANG Weihang
Chairman
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In terms of business structure, the Group’s businesses are divided into
two major segments, System Integration & Other Businesses (ITl) and UTS.
The orders newly secured for ITI recorded HK$1,212.4 million, accounting
for 48.7% of total orders; the orders newly secured for UTS amounted
to HK$1,278.3 million, representing 51.3% of total orders. The Group will
continue to optimize its business strategy to strengthen the development
foundation of both segments.

As demand for Information Technology Application Innovation (ITAIl) in
the Hong Kong market continues to grow and the integration of diverse
technologies accelerates, the Group has responded proactively to evolving
market dynamics by seizing policies and market development opportunities.
It has further deepened its industry footprint and leveraged its mature
technologies to assist clients in driving digital transformation. The Group
focuses on serving core sectors such as government, healthcare, banking,
finance, securities, and insurance, while steadily expanding into sectors like
aviation and education to continuously broaden its business coverage.

In the government sector, the Group has aligned with the development
direction of digital government by participating in numerous core systems
development and digital transformation projects. It has accumulated extensive
practical experience in the application of ITAl, strengthened its capabilities
in Chinese-brand technologies and diversified technology integration, and
further consolidating its market position in related fields. In the healthcare
sector, the Group has continued to deepen its presence in Hong Kong's
public and commercial healthcare markets, advancing various system
development and upgrade projects. It has also actively expanded its client
base in the Greater Bay Area, enhancing its cross-regional collaborative service
capabilities.

In banking, finance, securities, and insurance sectors, the Group has
successfully secured numerous related orders and has further solidified its
long-term partnership with clients through its strong performance in fulfilling
Service Level Agreements (SLAs). In the aviation and education sectors, the
Group secured network framework agreements and infrastructure-related
projects, respectively. In the retail sector, it won its first artificial intelligence
("Al") project, driving the application of Al technology in more business
scenarios.

Chairman’s Statement

FEBRE

EBEBEAH > FEEEFI D HRREMREM
% 7 (System Integration & Other Businesses >
ITH B ERERBRARRE c HRRGKRERKE
thEB R TEWARS1,21248 88T > (54857
BiA87% ; MEHHIIRFEMETE R 1,278 3R EE
70 0 {G4RETEES1.3% » AEBBEECERRE
TREMARIEE RERE o
BEEBTHSHEERMERBAFR(TEA)
(Information Technology Application Innovation >
ITANMER B RAERY) > LXMW E S &
BINR > AEEBRFED  BNMBRETBERK
B RMETTEME » REMARMIGEE R ESHH
BEERA o EMERARFBEN « BR - IR17 - 2/
BHERFRBEZOTE  RIRESHERME - #5
FoaE > FEEAEHEEHE -

BET%:5H > FEEEGHFRFERSD > 2
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Chairman’s Statement

FEBRSE

In terms of technical capabilities, the Group continuously optimized its
technology integration capabilities, deepened its deployment of ITAI, provided
clients with professional system implementation and transformation services
and further strengthened its core advantage in cross-technology integration.
Regarding regional development, the Group has continued to advance its
overseas expansion. Following the earlier establishment of its office in the
United Kingdom, the Group set up new presences in Malaysia and Australia
in the first half of 2025. It has continued to expand the service capabilities of
the Offshore Development Center (ODC), accelerating the application of Al
technology. Leveraging its industry experience and technological foundation in
Hong Kong, the Group successfully secured a contract with a local town council
in Malaysia and its first project in Australia, laying a solid foundation for the
long-term development of the Group's overseas business.

The Group has always valued ecosystem development and close collaboration
with its partners. It continues to optimize its partner ecosystem, actively
introducing global and Chinese brands to achieve a dual-track development
model for brand supply in both Mainland China and the rest of the world. In
2025, the Group was honored with multiple service and technology awards and
recognitions from industry partners through the outstanding technical service
capabilities, robust project delivery performance, and solid industry integration
practices. These accolades not only represent the industry's strong recognition
of the Group's professional capabilities but also reflect the confidence of
clients and partners in the Group's service quality, highlighting the Group's
core competitiveness in providing diversified service and in delivering industry-
oriented, high-value-added DevSecOps professional information technology
services.

Grid Dynamics Holdings, Inc. ("GDH", NASDAQ ticker symbol: GDYN), an
associate with business in Europe and the U.S., delivered strong performance
in 2025, achieving a record high full-year total revenue. According to the
Form 10-K for the year ended 31st December 2025 of GDH published on the
website of U.S. Securities and Exchange Commission, GDH recorded total
revenue of US$411.8 million (equivalent to approximately HK$3,204.8 million),
representing a year-on-year increase of 17.5%, while non-GAAP EBITDA
amounted to US$53.8 million (equivalent to approximately HK$418.6 million).
GDH's top three customers are leaders in the Al space. In 2025, Al revenue
exceeded US$90 million (equivalent to approximately HK$700.4 million)
representing a 30% year-over-year growth.
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The disposal of the security authentication business of one of the Group's
major associates in Asia Pacific, i-Sprint Holdings Limited and its subsidiaries
(collectively, “i-Sprint”), was completed on 12th March 2026. The Group has
received cash proceeds of approximately US$25.0 million (equivalent to
approximately HK$194.4 million). The proceeds will be used to the Group's
working capital and regional business development initiatives, thereby
enhancing long-term growth prospects of the Group.

In recent years, Al technology has advanced rapidly, and market demand
for related technical capabilities has been increasing significantly. Looking
ahead, in the face of market competition and cost pressures, the Group will
accelerate the adoption of Al technology in both its internal operations and
external services, while building a reserve of professional talent. It will also
focus on seizing development opportunity areas such as Al compliance, Al
solutions, and related consulting services. Simultaneously, the Group will
continue to monitor and capitalize on development opportunities arising
from the Protection of Critical Infrastructure (Computer Systems) Ordinance
and digital education policies. It will deepen DevSecOps capabilities, promote
service platformization and appropriate development of productized offerings,
optimize its business structure, strengthen cooperation with Chinese
technology enterprises, enhance diversified technology ecosystems, address
regional market challenges with a prudent and steady approach, while seizing
long-term opportunities in digital economic transformation.

Last but not least, on behalf of the Board, | would like to express my sincere
gratitude to all shareholders, customers and partners for their continued
trust and support, which have driven the Group’s steady and sustainable
development. | would also like to extend my heartfelt appreciation to our staff
for their professionalism and dedicated efforts.

Wang Weihang
Chairman

Hong Kong, 25th March 2026

Chairman’s Statement
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The Group will continue to capitalize on
policy opportunities, increase investment
in the Information Technology Application
Innovation, and further enhance its diverse
technological ecosystem. Meanwhile, the
Group will deepen its technical capabilities,
optimise cost structure and advance service
platformization, thereby further strengthening
its industry leadership.

AEBSFELERRKE > IIAE8BER
B STEZREIAMER o RIRZRIERMBES]
BIERTEREI  EBRF T A1 UREZETT

For the year ended 31st December 2025, total revenue and gross profit of the
Group amounted to HK$2,605.4 million and HK$255.1 million respectively,
representing increases of 9.8% and 3.7% compared with last year. During the
year, product sales was increased by 14.8% to HK$1,273.6 million and service
revenue was increased by 5.4% to HK$1,331.8 million. In addition, product
sales and service revenue contributed 48.9% and 51.1% to total revenue
respectively, compared to 46.8% and 53.2% respectively of last year.

For the year ended 31st December 2025, commercial and public sector sales
contributed 42.0% and 58.0% to total revenue respectively, compared to 44.8%
and 55.2% respectively of last year.

During the year under review, the Group recorded a profit for the year
attributable to the Company's equity holders of HK$82.4 million, a decrease of
44.8% compared to last year of HK$149.3 million. The decrease was mainly due
to a reduction in the net gain from the deemed disposal of partial interests in
an associate recorded during this year.

For the year ended 31st December 2025, orders newly secured by the Group's
amounted to approximately HK$2,490.7 million. As at 31st December 2025,
the Group’s order book balance was approximately HK$1,536.8 million.
The Group's bank balances and cash and time deposits in total stood at
approximately HK$634.1 million with a working capital ratio of 2.11:1. The
Group maintained a healthy financial position. As at 31st December 2025, the
outstanding borrowings amounted to HK$20.0 million.

Annual Report 2025 ¥
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Mr. WANG Yueou
Chief Executive Officer
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Chief Executive Officer's Statement

For the year ended 31st December 2025, the Adjusted Net Profit was HK$79.9
million, a decrease of 8.2% compared to last year. the Adjusted EBITDA was
HK$110.7 million, representing a similar result as compared to last year.
The “Adjusted Net Profit” and “Adjusted EBITDA” exclude certain items that
are non-cash or non-recurring in nature. They are non-HKFRS Accounting
Standards financial measures used by the Company's management to evaluate
the operating performance and trends of the Group's core business, to
make strategic decisions regarding the allocation of capital and investments.
“Adjusted Net Profit” and “Adjusted EBITDA" are not the measures required
by or presented in accordance with HKFRS Accounting Standards. The use of
them has limitations as an analytical tool, and should not be considered in
isolation from, or as a substitute for analysis of, our results or operations or
financial condition as reported under HKFRS Accounting Standards.

The reconciliations from “Profit for the year” to “Adjusted Net Profit” and
“"Adjusted EBITDA" for year ended 31st December 2025 and 2024 are as
follows:

THABRES

AEERE_E_RFE+_A=+—HLEE K
BREEFIATIITEBTT BMAFETHS.2% » 4
*Fﬂ*ﬂEBWDAJﬁmo TEEBT BEEHEE K
SEEER K TSR EEBITDAI AN EIEE TIEIRE
FEBUEZIER > UAXRABEEREBLUHER
EEZOEFEERBREY  WMEFEMELDE
RRELERBEREZIEEBMBRSEDN G5
BstE o M&AEER ) B TS HEEBITDAI M IE AR
BEBYBRESEN G ERENSE DA IER
BEBYBREENGHELZY - FRHILEIES
BUBREEAFEEADNIAEERRE &

Rt EREREABUINEAERREESBUBRE
ZA| Gt ERFFEHRMES - EBERM R RAH

HARER RN ST ML « EERHBR RS
o
WE-S-AFR-F-ME+-AS+—ALE

B2z TErimFl ) 8 Mg
HERWT ¢

AEOET 1 K [4EFHEEEBITDAL

Audited
Year ended 31st December

#E+"_A=1+—HLEE

2025 2024
“E-HE ZEImE
HK$'000 HK$'000
FHERT FHET
Profit for the year - HKFRS Accounting Standards  Epiifl — EFHMHEREER
measure HEERE 82,389 149,322
Adjustments for non-recurring items: JEERIEE Z A% ©
Dividend income from financial asset at FVOCI BAnBESARMEE KD
ERMEENRBUA (2,335) -
Gain on disposal of interest in an associate, net of tax IRz HEME ARER 2 Wam - (14,003)
Net loss/(gain) on deemed disposal of partial RIELHEHS AR AR
interest in an associate A8, (W) 3,157 (47,107)
One-off professional fees —RMEEER 809 344
Adjustments for non-cash items: JEREIEEHZRE
Equity-settled share-based payments expense, R RN AERZ X
net of tax 4,569 154
Share of results of associates FEALEHE A B EE (10,329) (3,918)
Fair value loss on investment properties KREMEZ AR EERR 1,685 2,300
Adjusted Net Profit - non-HKFRS Accounting IR — IEERMBmEERN
Standards measure gt R E 79,945 87,092
Interest income FEUA (18,524) (22,759)
Other interest expenses HihF B2 H 1,526 1,162
Depreciation and amortisation ?ﬁ%&?ﬁﬁ 29,214 26,493
Income tax expenses FR8fM 17,862 18,765
Tax impact on gain on disposal of interest HEME QTR 2 WP
in an associate HFEEE = (196)
Tax impact on equity-settled share-based DARGAR A EHE Sz (1 BASZ ABRARY
payments expense FriSTRaAE 695 17
Adjusted EBITDA - non-HKFRS Accounting BRI EEBITDA—JEEBMBRE
Standards measure ZREHEREHE
110,718 110,574
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Chief Executive Officer's Statement

THBHES

The Group's core business recorded orders newly secured at HK$2,490.7
million for the year, compared to last year; total revenue reached HK$2,605.4
million, representing an increase of 9.8% over last year. The Group's
businesses are categorized into System Integration & Other Businesses (ITl)
and Unified Technology Services (UTS). Orders newly secured for ITl recorded
HK$1,212.4 million, accounting for 48.7% of total orders, while UTS new orders
reached HK$1,278.3 million, representing 51.3% of total orders.

Hong Kong's information technology (“IT") industry is presenting a trend
towards diversified technology integration, with Information Technology
Application Innovation (ITAl) becoming increasingly widely adopted across
sectors. Based in Hong Kong and with a global footprint, the Group pursues
a development strategy centered on “sector focus, strengthening technical
capabilities, and pursuing regional expansion”. Leveraging its unified
technology services capabilities - including application development (Dev),
cybersecurity (Sec) and omni-channel managed services (Ops) - the Group
applies advanced technologies to facilitate clients’ digital transformation, with
a focus on sectors such as government, healthcare, banking, finance, securities
and insurance.

Government Sector: The Government of the Hong Kong Special
Administrative Region (“HKSAR Government”) is actively promoting the
development of a digital government. The Group has seized market
opportunities and expanded its government client base, secured numerous
core projects that benefits the citizens of Hong Kong. Through blockchain
technology, the Group developed e-government platforms and shared
services, secured a cloud-based examination system project and a five-year
digital transformation project, and accumulated numerous successful cases
in the field of ITAI, covering a range of Chinese-brand technologies such as
databases and virtualization.

Healthcare Sector: The Group has deeply cultivated both the Hong Kong's
public and private healthcare markets, providing diversified IT solutions to
enhance the efficiency of healthcare service. During the year, the Group
secured projects including an electronic funding management system and
an artificial intelligence-enabled automated testing framework services.
The Group also successfully participated in the implementation of the
“eHealth+" systems, expanded its customer base in the Greater Bay Area, and
strengthened collaborations with existing clients, further expanding its service
coverage.
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Chief Executive Officer's Statement

Banking, Finance, Securities, and Insurance Sector: Benefiting from the
growing demand in the banking, finance, securities, and insurance sector for
IT Service Management (ITSM) and DevSecOps services, the Group secured
multiple orders. These included diversified technology projects involving
Virtual Desktop Infrastructure (VDI), demonstrating the Group’s strong
capabilities in heterogeneous technologies integration. The Group also
provided large-scale managed services to numerous long-term clients, earning
high recognition through its superior Service Level Agreements (SLA).

Education, Aviation and Other Sectors: In response to the digitization
needs of the education sector, the Group delivered high-performance
computing solutions to two renowned universities and an infrastructure
upgrade project for an international school. The Group secured two
network framework agreements from an organization related to Hong Kong
International Airport, which will enable the Group to bid for tenders to optimize
airport operations during 2026-2027; and secured its first artificial intelligence
project in the retail sector.

In 2025, the Group continued to strengthen its industry leading product
benchmarking and testing platform for IT brand from Mainland China and the
rest of the world, and enhanced its unified technology capabilities to provide
customers with system implementation, transformation, and integration
consultancy services. Projects were secured across key industries, including a
fully Chinese-brand human resources management system in the government
sector, Chinese-brand infrastructure and cybersecurity solutions in the
healthcare sector, Chinese-brand campus network solutions in the education
sector.

The Group actively pursued regional business expansion and in the first half
of 2025, established offices in Malaysia and Australia, while continuing to
expand its Offshore Development Center (ODC) to accelerate the utilization of
artificial intelligence ("Al") technologies. Leveraging its industry experience and
technical capabilities in Hong Kong to expand overseas, the Group secured a
contract with the local town council in Malaysia and its first project in Australia.

THABRES
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Chief Executive Officer's Statement

THBBES

Grid Dynamics Holdings, Inc. ("GDH", NASDAQ ticker symbol: GDYN), an
associate with business in Europe and the U.S., delivered strong performance
in 2025, achieving a record- high full-year total revenue. According to the
Form 10-K for the year ended 31st December 2025 of GDH published on the
website of U.S. Securities and Exchange Commission, GDH recorded total
revenue of US$411.8 million (equivalent to approximately HK$3,204.8 million),
representing a year-on-year increase of 17.5%, while non-GAAP EBITDA
amounted to US$53.8 million (equivalent to approximately HK$418.6 million).
GDH's top three customers are leaders in the Al space. In 2025, Al revenue
exceeded US$90 million (equivalent to approximately HK$700.4 million)
representing a 30% year-over-year growth.

The disposal of the security authentication business of one of the Group's
major associates in Asia Pacific, i-Sprint Holdings Limited and its subsidiaries
(collectively, “i-Sprint”), was completed on 12th March 2026. For details, please
refer to "EVENTS AFTER THE REPORTING DATE" of this report. The Group
has received cash proceeds of approximately US$25.0 million (equivalent to
approximately HK$194.4 million). The proceeds will be used to the Group's
working capital and regional business development initiatives, thereby further
strengthening the Group's long-term growth momentum.

Global geopolitical tensions, evolving China-U.S. relations, and rising hardware
costs continue to squeeze gross profit margins. Intensified competition from
mainland competitors in the Hong Kong market, coupled with tightened
HKSAR government's budgets and consumer spending outflow impacting local
industries, are expected to prolong customer decision cycles and delay order
completion. The Group faces dual pressures on costs and pricing.

Rapid iteration of Al technology is driving increased market demand. The
Group is accelerating the implementation of Al technology in both internal
operations and external services, building a talent pool, focusing on capturing
market demand in Al compliance, Al solutions, and related consultancy
services. This approach aims to establish a competitive edge through the
speed of technology adoption.

The Group will continue to capitalize on policy opportunities such as the
implementation of the Protection of Critical Infrastructure (Computer Systems)
Ordinance in Hong Kong and initiatives in digital education (including Al
education), increase investment in ITAIl, strengthen collaborations with Chinese
technology enterprises such as Huawei, our long-term business partner, and
enhance technological ecosystem across networks, databases, cloud services,
etc. Concurrently, the Group will further strengthen its DevSecOps capabilities,
optimize cost structures, advance service platformization, and explore the
moderate productization of solutions.
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Chief Executive Officer's Statement

The Group will deepen collaborations with global and Chinese partners,
leveraging Hong Kong as its base to accelerate expansion in the Greater
Bay Area and Asia-Pacific markets. As the disposal of the i-Sprint’s security
authentication business completed, the cash proceeds will be used to the
Group's working capital and regional business development initiatives, thereby
further strengthening the Group's long-term growth momentum. The Group
will focus on industry expertise and technological innovation to address
regional market challenges and seize long-term opportunities in the digital
economy transformation.

As at 31st December 2025, the Group's total assets of HK$3,323.7 million
were financed by current liabilities of HK$810.4 million, non-current liabilities
of HK$164.5 million and equity attributable to equity holders of the Company
of HK$2,348.8 million. The Group had a working capital ratio of approximately
2.11:0.

As at 31st December 2025, the Group had an aggregate composite banking
facility from banks of approximately HK$270.3 million (2024: HK$270.3
million). The Group had pledged land and buildings with carrying amount of
approximately of HK$166.4 million and pledged investment properties with
carrying amount of HK$20.8 million to secure Group’s banking facilities. The
performance bonds issued by the Group to customers as security of contracts
were approximately HK$127.5 million (2024: HK$113.2 million) as at 31st
December 2025. The Group's gearing ratio (bank borrowings over equity
attributable to equity holders of the Company) was 0.9% as at 31st December
2025 (2024: 0.0%).

During the year ended 31st December 2025, neither the Company nor any of
its subsidiaries had other material acquisition or disposal.

The Group generally financed its operations with internally generated
resources and credit facilities provided by banks. Banking facilities available for
the Group include trust receipt banking loans, clean import loans, overdrafts
and term loans. The interest rates of most of them are fixed by reference to
the respective countries’ Interbank Offer Rate. The bank deposits are mainly
denominated in Hong Kong dollars (“HKD") and United States dollars (“USD").
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Chief Executive Officer's Statement

THBBES

The Group mainly earns revenue and incurs costs in HKD and USD. Foreign
exchange exposure to USD of the Group will continue to be minimal as long
as the policy of The Government of the Hong Kong Special Administrative
Region to link HKD to USD remains in effect. There was no material exposure
to fluctuations in exchange rates and therefore no related hedging financial
instrument was applied during the year ended 31st December 2025 (2024:
same).

As at 31st December 2025, performance bonds of approximately HK$127.5
million (2024: HK$113.2 million) had been issued by the bank on behalf of the
Group to customers as security of contracts.

As at 31st December 2025, the Group had contracted capital commitment in
respect of property, plant and equipment and capital contribution in a limited
partnership fund of approximately HK$4.3 million (2024: HK$2.0 million) and
HK$13.5 million (2024: Nil) respectively.

During the year ended 31st December 2025, the five largest customers and
single largest customer of the Group accounted for approximately 29.6% and
8.6%, respectively, of the Group's total revenue. The five largest suppliers and
single largest supplier of the Group accounted for approximately 38.8% and
10.6%, respectively, of the Group's purchases.

At no time during the year ended 31st December 2025 did a Director, their
close associate or any shareholder of the Company (which to the knowledge
of the Directors owns more than 5% of the number of the Company's issued
shares) has an interest in any of the Group’s five largest customers or
suppliers.
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Chief Executive Officer's Statement

As at 31st December 2025, the Group, excluding its associates, employed
1,610 permanent and contract staff (2024: 1,596) in Hong Kong, Mainland
China, Macau, Taiwan, Malaysia, Thailand, Singapore, United States, Europe
and Australia. The Group remunerates its employees based on their
performance, working experience and the prevailing market conditions. The
Group also provides mandatory provident fund, insurance, medical benefits,
internal and external training and discretionary bonuses based on individual
performance. The share option scheme and share scheme are in place to
provide long-term incentives to the selected key staff of the Group.

The Company will convene the forthcoming annual general meeting on
Wednesday, 20th May 2026. The record date for entitlement to attend and
vote at the forthcoming annual general meeting is Wednesday, 20 May 2026.
For determining the entitlement to attend and vote at the forthcoming annual
general meeting, the register of members of the Company will be closed from
Friday, 15th May 2026 to Wednesday, 20th May 2026, both days inclusive,
during which period no transfer of shares of the Company will be registered.
In order to determine the entitlement to attend and vote at the forthcoming
annual general meeting, all completed transfer forms accompanied by the
relevant share certificates must be lodged with the Company's branch share
registrar and transfer office in Hong Kong, Tricor Investor Services Limited, at
17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, for registration
not later than 4:30 p.m. on Thursday, 14th May 2026.

The proposed final dividend and proposed special dividend are subject to
the approval of the shareholders at the forthcoming annual general meeting.
The record date for entitlement to the proposed final dividend and proposed
special dividend is Tuesday, 2nd June 2026. For determining the entitlement
of the final dividend and the special dividend, the register of members of the
Company will be closed from Friday, 29th May 2026 to Tuesday, 2nd June
2026, both days inclusive, during which period no transfer of shares of the
Company will be registered. In order to qualify for the final dividend and the
special dividend, all completed transfer forms accompanied by the relevant
share certificates must be lodged with the Company's branch share registrar
and transfer office in Hong Kong, Tricor Investor Services Limited, at 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong Kong, for registration not later
than 4:30 p.m. on Thursday, 28th May 2026. The final dividend warrants and
the special dividend warrants are expected to be despatched to the qualifying
shareholders (except for holders of treasury shares, if any) of the Company on
Wednesday, 17th June 2026.
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Chief Executive Officer's Statement

THBBES

During the year ended 31st December 2025, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares, if any).

On 9th January 2026, i-Sprint, an associate of the Company, entered into a
share purchase agreement (“SPA”) with an independent third party, Secure
Trust Technologies Pte. Ltd. (the “Buyer”) (“i-Sprint Transaction”). As a condition
precedent to the SPA, ASL Security Solutions Limited (a direct wholly owned
subsidiary of the Company which held the Group’s entire 35.42% equity
interests in i-Sprint) and two other remaining shareholders of i-Sprint
(together with ASL Security, the “Guarantors” and each a “Guarantor”) entered
into a deed of guarantee with the Buyer, pursuant to which the Guarantors
have agreed to provide several liability guarantee in favor of the Buyer as
the security for certain obligations of i-Sprint's continuing operation for a
specified period under the SPA. The guarantee is up to a limit of approximately
USD87.94 million (equivalent to approximately HK$684.35 million),
representing 100% of the consideration for the i-Sprint Transaction. Further,
the several liability of ASL Security is capped at approximately USD34.47
million (equivalent to approximately HK$268.25 million). For details, please
refer to the announcements of the Company dated 9th January 2026 and 16th
January 2026. The i-Sprint Transaction was completed on 12th March 2026.

On 12th March 2026, i-Sprint entered into a share buyback agreement with
ASL Security, pursuant to which ASL Security has agreed to sell and i-Sprint has
agreed to buy back the target shares, representing the Group's entire 35.42%
equity interests in i-Sprint at a consideration of USD24.98 million (equivalent
to approximately HK$194.39 million) (the “Share Buyback”). The Share Buyback
was completed on 12th March 2026. Following completion, the Group no
longer holds any shares in i-Sprint and i-Sprint has ceased to be an associate
of the Group. It is estimated that the Group will record an unaudited gain of
approximately US$20.6 million as a result of the disposal of i-Sprint. For details,
please refer to the announcement of the Company dated 12th March 2026.
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Chief Executive Officer's Statement

THAERS

AUDIT COMMITTEE BIZEET

The Audit Committee has reviewed with management the accounting BRZEECHEEERESHEAEEFRMREMNZ Tt
principles and practices adopted by the Group and discussed auditing, risk ~ RBIRIBE > B - AREERNBELERLR
management and internal control systems and financial reporting matters REBREALEEET (AIEERSEREEEE) 1T

including the review of the audited annual results. hERS o

By Order of the Board EEEgm

Wang Yueou HITERRITEARE

Executive Director and Chief Executive Officer THEEE

Hong Kong, 25th March 2026 &8 B RE=A"+HH
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In 2025, we strengthened our position as a Unified Technology Services Z—Z-HF » RABREEARESRERE UTS) &

(UTS) partner, excelling in service integration to drive success across sectors  {EBREMTIBHAL » BESHNRIEESE N > #
and expanding client impact through strategic regional growth. Throughout
the year, we advanced a series of initiatives and marketing activities that

PAEEIZOITEERNEEER > WHBREM
BEEE > EPERBEAETZEN - B—F » HM

highlighted our ability to integrate products from both Mainland China and #EZEXKAEIRHBHETS  TOBRES

global markets. These efforts supported our clients’ digital transformation  FEAMEZIKTIHEERMNE S - BEEHRER
while reaffirming our commitment to delivering value in every market we serve.  NEESHEEA > BREIBHRFRTEE > AE5—F

RBOHSRERIGEEE -

In 2025, we continued to host a series of events tailored to our key sectors: Government, Healthcare, Banking, Finance, Securities,
and Insurance (BFSI), Education, and Aviation. Addressing evolving market needs, we presented the latest technological
advancements, fully demonstrating the unique value proposition of Unified Technology Services (UTS) — showcasing our
China Tech and global tech comprehensive partnership ecosystem. Highlights included digital government solutions, advanced
healthcare systems, innovative Fintech platforms, comprehensive e-learning tools, and aviation optimization technologies,
empowering our clients to strengthen their competitive edge and thrive in an ever-changing digital landscape.
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Mo EENSRARBERUBN AR « TEBRAR - AIFMSHERTE 2FUBFEBTAKMERERI  BHERE Iﬁfﬁ?‘
B% > T EBENBERAPRLS AT

In the government sector, the 2nd China Tech Driving Innovation Summit brought together government leaders

and industry executives to examine how China-global tech integration is accelerating Al and digital transformation.

The event underscored the Group's role as a bridge between Mainland China and the worldwide technology
Government Iandscape

AEBFTESE > F_EPERHREANIE ZER BZH-T FEHEERSHRITHAR » HERSPINERESUAEIIIE
ALE “Eﬁi%ﬁ(ﬁ%@*” ® Ltt REGEET AEBNREERNEPSNE SRR EEZBROERAS o

2" China Tech 2+ China Tech

Driving Innovation Summit Driving Innovation Summit

2nd China Tech Driving Innovation Summit

B _ERERKESRIRES

In the healthcare sector, the Group participated in a series of industry events, partnering with leading vendors
to showcase a comprehensive portfolio of digital healthcare solutions, — affirming its dedication to empowering
healthcare providers through innovative technology.

“eag;‘;are ERRTELSE > AEESESIEERES  BEAHEFEFOF  ET2ENENEREASEES > BBEHER
DRI EH AR SE B IR AE BRI ©

qu 5‘ %D‘%“x mag % lgm;gg]g pice 2025
Convention Hall - 27-28 MAY 2025 "

eHealth Consortium Annual Dinner 2025 Hospital Authorlty Convent\on 8th Asia Pacific eHealth Conference 2025
BFREHEATRE 20258 EERBMAE BN\EEREFEERE2025
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In the BFSI| sector, the Group
collaborated with leading consultancy
BESI firms and industry associations to
877 2@+ promote Unified Technology Services
EERRM (UTS), DevSecOps capabilities, and
professional expertise, accelerating
Al adoption and driving the future
of banking and financial services. By
sponsoring key industry awards, the
Group further solidified its standing
as a trusted technology partner in the
sector.
EIRTT ~ TR/~ BF AR (BFSI) 17
XPhE AEEETERERAR RE
RPEBFSF > HERSHKRS
(UTS) ~ DevSecOpsRE I R E A »
IRA TSR - #HBIRITRERR
BHIKRKRER - BRBENEREES
H o AEHEE—DEETHEATERN
ERERIRE SRR AL -

iAM Smart Digital Corporate Identity
Solution Summit

ME5EIBBEESNBRLRES BFSIZEARAE | B » BRERIK

Activity Highlights
EENTER

ONG KONG |
2025 xnmﬁm}:ﬂm;

GenAl Discovery of the Banking Sector Luncheon  Hong Kong ICT Awards 2025
FGenAl Discovery of the Banking Sector 4%

20255 BB AR BARHR R

Dear Honourable Speakers

BFSI Unleashed: Smart Costs,
Smarter Futures

NIRSPACE

|

Aviation

CANSO Airspace
Rz

Asia Pacific 2025
CANSOZE A fTZE
I EE2025

In the aviation sector, the Group participated in CANSO
Airspace Asia Pacific 2025, a premier industry event bringing
together air navigation service providers, regulators, and
technology leaders from across the region. The Group
showcased its innovative aviation solutions, demonstrating
its capability to drive operational excellence and digital
transformation within the industry.

EMEGCELE > FEEZETCANSORAMEEHEE
2025——ER TR EME MR HER « BEERB R
BHNBRERRES - AEMBRTHANMOMERALE B
TS S S ERASIEENE ]

The Group extended its regional footprint
with new operations in Malaysia and Australia,
strengthening its position as a UTS partner. In
addition, the Group continued to deepen its
presence across the region, dedicating consistent
efforts to delivering value and building lasting
partnerships in Hong Kong, Macau, and beyond.

REE R R R RN R LTI RS ?EFEW%
BHRE » E—TZERMERERBZB AL - [
B AEBRFEREME > BAORESE 5&4??&
Hithipie i BE - BErRHBRIRESFRF o

with influential associations like AITLE to
deliver Al, STEAM, and blended e-learning

j In the education sector, the Group partnered

Ed”;gm“ solutions to Hong Kong schools, advancing

digital transformation.

EHETE  AEEEAXZHINHE (X0
AITLE) &1F > B ATERE « STEAMKEEHEF
BERLERETEBRER > HEBEUEHE -

AITLE x HKITSEC 2025 AITLE 20+ Annlversary

Solutions Show Luncheon
AITLE x HKITSEC 2025 AITLE 20+ BFEFE
AP RETRE

Blackpanda Best Strategic
Partner Award in Macau
(2nd consecutive year)

ASL Asia Pacific Headquarters Inauguration
Malaysia Office Opening & VIP Luncheon
ASL R D K BERRAREEETE

Blackpandai®F9 s =&k
BIERB AL (BEME)
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Major Contracts Secured in the Year

REMNMREZEEZESLH

CUSTOMER
'R

SCOPE OF WORK
G1FEE

A statutory body
— A E S

Provision of a cloud-based examination system

RHEREARSR

A statutory body
—BUNETERRE

Provision of services under two network framework agreements awarded by an
organisation related to Hong Kong International Airport, enabling bidding on
tenders for airport operations optimisation during 2026-2027
FISEBEMRIS AR BN IEMEERGE S AE_ St FHUREE®L
HIBEF

A famous university
—HBKRE

Provision of a high-performance computing solution in collaboration with a
leading Chinese vendor
BhE RS SRR M ERRR

A government department
— BT ERPY

Provision of a blockchain-enabled e-government platform and shared services
BIBEIRPIITRHEBF BT A REZRS

A healthcare organization

—BEE

Provision of an artificial intelligence-enabled automated testing framework
service

REATEEEBRSERRE

A healthcare organization
—BEHE

Sucessfully participated in the implementation of the “eHealth+" systems
RIh2 BIE T MR R

A Hong Kong independent statutory
institution

—BEBIDEERE

Provision of a diversified technologies project involving Virtual Desktop
Infrastructure (VD)
ERERSEmERRM (Virtual Desktop Infrastructure » VDI) Z o b TIER

A Hong Kong-based full-service commercial
bank
—REREBNGEMHEERT

Provision of managed services
RIBEERRES

A leading integrated resort operator in
Macau

—RPIEENREERNEERD

Provision of data management and security solution to enhance distributed and
technical service businesses

REHRBEERZEHE > BRIEDHERMIRTE £

A Local Town Council in Malaysia
—BRAEM S TR

Provision of a Business Intelligence platform for a Local Town Council in Malaysia
AERAR— AT ESRUBEREETS

A renowened retailer
—HBTED

Winning of an artificial intelligence project
EE/ATISEEE

A Sharia-compliant financial services
provider in Australia

— N EREAEERN RN SRR HES

Provision of ongoing IT support services

REREENITERS

A state-owned specialized financial
institution under the supervision of the
Ministry of Finance in Thailand

—REREMHEEE NG TR

Provision and implementation of a container orchestration platform

REBSRETT o RBHRRS

An air cargo terminal operator based at
Hong Kong International Airport
REBERESEETESILNEER

Provision of a China-Tech cybersecurity solutions

RHPEREPBRRERRSE

An insurance company in Taiwan
—BEFERAT

Provision of data protection solutions
RHHIBRERRF R

Numerous Fortune 500 brands

LR (FE) 500581 %

Provision of digital transformation services by leveraging the strength on artificial
intelligence and data

EBRATEERIRESRHSEEIRS
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Mr. WANG Weihang
FHfEMTE

Chairman

e

Mr. Wang, aged 59, has been the Chairman of the Board of the
Company since May 2019 and a Director of the Company since
September 2009. He has been a director of Grid Dynamics
Holdings, Inc., an associate of the Company which listed on
Nasdaq (ticker symbol: GDYN), since March 2020. Mr. Wang is
currently the chairman of Beijing Teamsun Technology Co., Ltd.
(“Teamsun”), the Company'’s ultimate holding company listed
on the Shanghai Stock Exchange (Stock Code: 600410.SH), the
sole director of Teamsun Technology (HK) Limited (“Hong Kong
Teamsun”), the Company's immediate holding company, and
the chairman of Telink Semiconductor (Shanghai) Co., Ltd., a
company listed on the Shanghai Stock Exchange (Stock Code:
688591.SH). He is currently a director of certain subsidiaries of
Teamsun. Mr. Wang was the vice chairman and general manager
of the first board of directors of Teamsun, the vice chairman and
president of the second to fourth board of directors of Teamsun,
the chairman and president of the fifth board of directors of
Teamsun, and the chairman of the sixth board of directors
of Teamsun. Mr. Wang was also the president of the seventh
council of Beijing Software Industry Association. Mr. Wang
holds an Executive Master's Degree in Business Administration
from Tsinghua University in the People's Republic of China
("PRC") and a Master's Degree in Semi-Conductor Materials and
Microelectronic Technology from the Information and Electronic
Engineering Department of Zhejiang University in the PRC. Mr.
Wang was awarded as FREIEMHEZEFEHBZESR (China Software
Industry Outstanding Entrepreneur Laureate®) and FEI#E &
EINF AW (China Software Industry Prestige Award Laureate®)
by China Software Industry Association in 2009. He was also
awarded the “Innovation Outstanding Personality of Chinese
Brand Award” in 2011.

FhEBEA+HAR B2 NWELAERAAATEEEE
FERE_ZEZNFNAREEARTES - FE_Z_TF=A
BERABNMETER L (RENSES TGDYN]) ZBE ATGrid
Dynamics Holdings, Inc.ZE%E o ERETRABARTN LBESFK
S P (T EARFT)) £ (BB ASE - 600410.5H) 2 RAAPER/AF]IE
REBIMBEEROBERAB (TEHFXK) 2EER s ARFIZE
BERABERBREEE (58) BRAS (TEBERBRM) M
—EEDEN L3P BT (BRDESE 1 688591.5H) 2 ABIZREME
F(EB)RNHBRRABIZESRE - KRAEBRARETHBARZ
B - FRABEEBARNF EESFRAEERRECE -5
FENEESRRESERRHY FIREFEEETRFEHUK
BREEFFEFER - TAETEBEERUGTERSTELEES
SR TAEFAEREARKENE (THE)) BERBEE 2SR
BEABTIHEERIBUATENIAZEESEFIESRMEE
ZIMBFBELTEN c TRER _SENEEPERETEREE
BREREEERECERRPERGEEDNIAY - BRITER_-Z
—— R TR SRR AR -

#  For identification purpose only
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Mr. WANG Yueou
TEEEE

Chief Executive Officer
TTRAEE,

Mr. Wang, aged 51, has been the Chief Executive Officer and
an Executive Director of the Company since September 2016
and September 2015 respectively. He joined the Group in
2011 and was the Financial Controller, the Chief Financial
Officer and the Joint Company Secretary of the Company. Mr.
Wang has been a director of Grid Dynamics Holdings, Inc., an
associate of the Company which listed on Nasdagq (ticker symbol:
GDYN), since March 2020. He is currently a director of certain
subsidiaries and associates (i.e. i-Sprint Holdings Limited and
i-Sprint Innovations Pte Ltd) of the Company. Mr. Wang was a
director of Teamsun, the chief financial officer and a director of
Carnation Software Ltd., a subsidiary of Teamsun, a supervisor
of Victorysoft Technology Ltd, the joint venture company of
the Company in the PRC, the chief financial officer and a board
secretary of Guangzhou Headway Technology Co., Ltd. and
the regional finance manager (China) of Wistron Information
Technology & Services Corporation. Mr. Wang holds a Bachelor's
Degree in International Accounting from Jinan University in
the PRC, a Master's Degree in Business Administration from
University of Wales in the United Kingdom and an Executive
Master's Degree in Business Administration from Research
Institute of Tsinghua University in the PRC.

ThE BER+—% ' DEE—RENABR_ZE—AFAN
AREEAABD ZITBERERAITES - HFRN_S——ENRE
EEREARAB ZMBELIE B EERBEARNE - £
SEEB_Z_RE= AREEAATRMETER LT (RERREA
FTGDYNJ) Z Bt & /AT)Grid Dynamics Holdings, Inc. ZE % o I8
AR NBETHEBAR KEE AR (Bli-Sprint Holdings Limited
Ki-Sprint Innovations Pte Ltd) Z#% o« TREBEEBRMZE
B EBRRZIBASBEMNEM S EERRGBIRAR 2 M HAEE
REE -~ ARERFPEAZEEARNLEREBREERASTZES
BNGENEERAT ZMHREREEGME » UREAIHR
DERASZ FEE MR o FTREFATEHBEEAREEZE
BRET2T 80 BEBBMASREE THSBETRA UK
FEBEASHERBEE SREBRAETEEEBT2M0 -
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Profile of Directors and Senior Management

EFREREEASHN

e N
g 7 7’ Ms. ZHANG Bingxia
| RRALL

Ms. Zhang, aged 50, was appointed as a Non-Executive Director
since May 2023 and re-designated as an Executive Director in
November 2025. She joined Beijing Teamsun Technology Co.,
Ltd. (“Teamsun”), the Company’s ultimate holding company
listed on the Shanghai Stock Exchange (Stock Code: 600410.
SH) in December 2016 and is currently the chief financial
officer and senior vice-president of Teamsun. She served as
the chief financial officer of The Purse Gold (Beijing) Technology
Co., Ltd.#, (a subsidiary of Guangdong Homa Group Co., Ltd.
Ilsted on the Shenzhen Stock Exchange (Stock Code: 002668

) (#EEER (Jtx) BHEAERAE), the chief financial officer
and the vice president of ShengDaWquan Group” (BRARARE
&) (Currently known as Huayou Digital Media Technology Co.,
Ltd.*) CERBBEFEERFBRAR), a senior financial manager
of Prosten Technology Holdings Limited (Currently known as
China Brilliant Global Limited, a company listed on the GEM of
The Stock Exchange of Hong Kong Limited (Stock Code: 8026)),
a senior financial supervisor in Sohu.com Limited* (AtREINE
K482 8]) and a principle staff member of Tax Admlmstramon
Department in Shanxi Provincial Taiyuan Municipal Bureau of
State Taxation of the People’s Republic of China® (FREILLFEE K
R BERNFEE).

Ms. Zhang has over 20 years of experience in financial
management in internet companies and is familiar with the
financial management of companies listed in the U.S., Hong
Kong and Mainland China. Ms. Zhang has extensive experience
in finance, taxation, investment and capital operating. She
obtained a Dual Bachelor's Degree in Economic (major in
accounting and taxation) at Shanxi College of Finance and
Economics (Currently known as Shanxi University of Finance
and Economics), and a Master’s Degree in Economics at Central
University of Finance and Economics.

R RER+R > B Eﬁﬁtﬁ%é&%iﬁﬂ TEE
WAt — Hﬁ&%#ﬂﬁ%%”ﬁ% —"E+ZAm
RARTN LBHRFTF L (RMHASE : 6004105H)ZE§HQ;I
H’L/\jjb‘?i&ﬁ%f@ﬂﬁﬁxfﬁﬁﬁﬁﬁj(rﬂiﬂgﬁiﬁm) P WAEBR
Bz EENBERSRBEE - REEHEER (L) AKERA
5 (AR R AR BFr L /AD R A S BRRH A RAS (R
5% 002668)2?’/}7)25757}?% BAEmGER (RBER
HEEERKBRAR) 2 MHAEFREEH - EBMSXZME
RABIGEM F A B R RERA RAS (REBEERERS
[RAE » B fUsE : 8026) EESBY BEE « ILRBINEBBE AR
Bz ERUBEERFEUAEXRHBERREBE ZEEREER

EO

BUINEMEAT RSN HENBERCEK > NENEE B
B ERN D2 ARRBEE  EHE R REREABIES
DELRER - s TAURHCSR (RELRIIL K 03

CRL L L G r RN By PRVt
2 Dhocidie

*#  For identification purpose only
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Mr. CHEN Zheng
BRIESTE

Mr. Chen, aged 66, has been an Independent Non-Executive
Director of the Company since September 2025. He is currently
an executive director of Greater China Financial Holdings
Limited, a company listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (Stock
Code: 431), the deputy chairman and the non-executive director
of Global Digital Creations Holdings Limited, a company listed
on GEM of the Stock Exchange (Stock Code: 8271), and the
vice president and general secretary of Hong Kong Hangzhou
Entrepreneurs Association. Mr. Chen was an independent non-
executive director of Jiu Rong Holdings Limited, a company listed
on the Main Board of the Stock Exchange (Stock Code: 2358). He
has extensive experience in investing business and corporate
management. Mr. Chen holds a Bachelor Degree in Engineering
from Zhejiang University in the PRC.

B WERTAm > BT _AFNBELZERAREEILIE
PITES - WEAEEH ERSHARAR (B2F) I*&J:FE’/}
BEIAPESHERBRAG (RN : 431) ZHTES -
GEMLFE/AE%H@M%FU’I?EHREEE’AT (G 8271)2 JI
FERIFMITEEREBIINB IR GREMER - RIALEBEBR
PREREHABARERARAS (RMHNAIE 1 2358) 2B IFRIT
B RNREEZBREXEEHTEEAEELER - RELEFAT
B I AR TR 2] o



Profile of Directors and Senior Management

Mr. DENG Jianxin
EHEkE

Mr. Deng, aged 61, has been an Independent Non-Executive
Director of the Company since September 2015. He is currently
an executive director of Shenzhen Zhuoyuan Capital Investment
Management Co., Ltd.* (RN ETEREEEERERAR),
an executive director of Shenzhen Zhuoyuan Enterprise
Consultants Co., Ltd* (RYIT R EEMBRAR) and an
independent director of Eternal Asia Supply Chain Management
Ltd., a company listed on the Shenzhen Stock Exchange (Stock
Code: 002183.52). Mr. Deng was a supervisor of Shanghai Dobe
Cultural & Creative Industry Development (Group) Co., Ltd.,
a partner of Beijing JD Capital Co., Ltd., a partner of Deloitte
Touche Tohmatsu Limited (“Deloitte”), a full-time member of
the 7th and 8th Stock Offering Approval Committee of China
Securities Regulatory Commission, a director of Shandong Bori
Bioenergy Co., Ltd., a company listed on the New Third Board
(Stock Code: 871585.0C), the chairman of Shanghai 4Smart
Technology Co., Ltd # (LBBEZERIEBRAR), the chairman
of Hangzhou Zhuoyuan Ledao Holding Co., Ltd.” (N e2 T4
EEZERAERAT), an executive director of Shenzhen Zhuoyi
Management Consulting Co., Ltd.* (R 2l B BB RAR)
and the chairman of Shanghai Debimai Enterprise Management
Consulting Co., Ltd.* (LBEXIREEEEEZHRNBRAE). Mr.
Deng was mainly responsible for managing and auditing the
listing of companies as well as the merger and acquisition
services in Deloitte. He holds a Bachelor Degree in Accounting
from Zhongnan University of Economics and Law in the PRC and
an Executive Master’s Degree in Business Administration from
Cheung Kong Graduate School of Business in the PRC.

i BEAT—% BZE—HAFNAESERALRTBIUF
HITEE - REARNTETERREEREFRATNTESE
AT ETEEBEBRARABDNTESRIEFZZA LT AT
AU G B HERERNOBRAR EHNANE 1 002183) 2B E
E-HEEBRELEBUXNEABREXER (EH) RHERAE
(F178 © LBfEpXCAIBEXS R (EH) BRAR) &E » IRE
ENRREEEARABDABA  BESOEHA((1E8) 5%
A PEESFEEEELZEEEtERE \ERRETELEZES
EREE - =R EDABURBEHEMERERRNHBRAT (B
B 1 871585.00) ES ~ LIBBERAERKBRATNESER -
NS TREERERARDESER  RYIT 2 ERAHERAGE
POTESh DEEOREXEELAFRATVESR  BRENE
HIEEELEITTNEEREZ > WEEHBRF ZER - RS
AFEPEYEBUEARBEF RS TBURTERIESREE
BREEASTHERELTSM -
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Dr. HUANG Chenhong
BREEL

Dr. Huang, aged 62, has been an Independent Non-Executive
Director of the Company since September 2025. He is currently
a director of Yonyou Network Technology Co., Ltd. (“Yonyou
Network”), a company listed on the Shanghai Stock Exchange
(Stock Code: 600588.5H), and the chairman, executive director
and chief executive officer of SuperX Al Technology Limited, a
company listed on the NASDAQ (NASDAQ ticker symbol: SUPX).
Dr. Huang was a president of Yonyou Network, the global
executive vice president and the president for Greater China at
SAP SE, a company listed on the Frankfurt Stock Exchange (ticker
symbol: SAP) and the New York Stock Exchange (ticker symbol:
SAP), the chairman and president for Greater China at Dell
Inc., a president for Greater China at APC by Schneider Electric
and Chairman of the Board of Uniflair (Zhuhai) of Electrical
Appliance Manufacturing Co., Ltd., a president of the China
region of Tellabs Inc., and a president of the carrier sales China
region of Nortel Networks Corporation. He holds a Bachelor
Degree of Science in Physics from Fudan University in the PRC, a
Master's Degree of Science in Electrical Engineering from Fudan
University in the PRC and PhD in Electrical Engineering from
Texas A&M University in the U.S.

Bt BEA+ % B _AFNBEZEANATBIIE
HITES - WIRA LEES B LT RARARABRRERNDER
REI (TR (BRMHASE  600588.5H) 2 EERIRETIER £
MAB]SuperX Al Technology Limited (4385 RZ RS - SUPX)
ZERREIFE PITESFRERENTE - EFLBEHARZ KR
B REEREESR A LT (REARS | SAP) RANE SRS
BT b (RZRSE | SAP) BEEZABIZEKTRILERAFER
BE - BERMARASZATEREERREE  MEERE
TFAPCRPEGZ BHREN BB BERNERRATNZEEE
RYBERHOBERATZPEREHRILEEE AT 2 ESmNE
PEERAY - WITAETHEEBASYRBE LB  PEEB AR
BFIREBETAERENEIARZEFIEREL
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Profile of Directors and Senior Management

EFREREEASHN

Mr. NGAN Wai Hing
BRRELE
Chief Financial Officer and

Joint Company Secretary
HBBE R A EINE

Mr. Ngan, aged 54, has been the Financial Controller and the
Company Secretary of the Company since September 2016 and
was re-designated as Chief Financial Officer and Joint Company
Secretary of the Company in January 2022. Mr. Ngan joined the
Company in 2009 and was a financial controller of a subsidiary
of the Company. He was also the Joint Company Secretary of
the Company from September 2014 to August 2016. Mr. Ngan
holds a Bachelor's Degree in Financial Administration (major in
accounting) from University of New England in Australia and is
a certified public accountant of Hong Kong Institute of Certified
Public Accountants and a certified practicing accountant of CPA
Australia.

BRSEE  MEL TR » BT —R"FNLARREERRBMHEE
BRABAME TN B " F—BBERT AT ZMHEE R
FBRENE - BAENR_EENEFMBERAREHERLE—F
WEABZMHEERE - RITE _E—MOFNAAEZZ—RF/\B
BERBZHMFERBENE - BAEFARNTREHAR MBS
BETE0(ZBEFHE) > RTATBEHMAT MBI SHENR
MBS ARG REGEHED o
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Ms. LAU Nga Ting
HEL L

Joint Company Secretary
BEABNE

Ms. Lau, aged 39, joined the Company in 2019 and has been
the Joint Company Secretary of the Company since January
2022. Ms. Lau is a Chartered Secretary, a Chartered Governance
Professional and an associate member of both The Hong Kong
Chartered Governance Institute and The Chartered Governance
Institute in the United Kingdom. She holds a Bachelor's Degree
of Arts in Business Administration from the Birmingham City
University and a Master's Degree in Corporate Governance from
The Hong Kong Polytechnic University.

But > BE=Z+TNK > BZT-NFNBELRE > TE-F -
F-AREHERRBZEEATDWE - AL TAFFNE - FFE
BEEABLUREBRABAEAGRAEEFFARAELAGES -
BEAMRAYHMTASRE THEEXBE L84 > TRFFEE
BT RS\ ABEARRTE -



Corporate Governance Report

The Company recognizes the importance of good corporate governance to the
Company's healthy growth and has devoted considerable efforts to identifying
and formulating corporate governance practices appropriate to the needs of
its business.

The Company's corporate governance practices are made pursuant to the
code provisions of the Corporate Governance Code (the “CG Code") as set out
in Appendix C1 to the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
During the year ended 31st December 2025, the Company has complied
with all the code provisions. The Company regularly monitors and reviews
its corporate governance practices to ensure these continue to meet the
increasing stringent regulatory requirements and to improve its practices.

The Company wishes to highlight the importance of its board of directors
(the “Board”) in ensuring effective leadership and control of the Company and
transparency and accountability of all operations.

The key corporate governance principles and practices of the Company are
summarized as follows:

THE BOARD

Corporate Culture

The Board leads to establish, promote and continually reinforce the desired
corporate culture of the Group which is underpinned by our corporate values
of committing highest standard of business ethics and integrity. Our sound
corporate culture reaches all levels of the Group, and aligns with the strategic
and core values of the Group. For detailed information about the strategic and
core values of the Group, please refer to the section headed “Quality Policy of
ASL" on page 2 of this annual report.

Responsibilities

The Company has formalized and adopted the 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 enhancing shareholder interests while the day-to-day operations of the
Company are delegated to the management.

The Board reserves its decisions for all major matters of the Company,
including the approval of long-term objectives and strategies, changes to
capital and overall corporate structure, risk management and internal control
systems, material transactions (in particular those which may involve conflicts
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 from the Joint Company Secretaries, with a view to
ensuring that Board procedures and all applicable rules and regulations are
followed.

EEERRS
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Corporate Governance Report

EXEARS

TH E BOARD (Continued)

Responsibilities (Continued)

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 operations of the Company
are delegated to the Chief Executive Officer and senior management. The
delegated functions and work tasks are periodically reviewed. Approvals
have to be obtained from the Board prior to entering into any significant
transactions by the above-mentioned officers.

The Board has the full support from the Chief Executive Officer and senior
management to discharge its responsibilities.

Composition

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

The Board currently comprises six members, consisting of three Executive
Directors and three Independent Non-Executive Directors. The number of
Independent Non-Executive Directors represents more than one-third of the
Board as required by Rule 3.10A of the Listing Rules.

The Board currently comprises the following members:

Executive Directors

Mr. Wang Weihang (Chairman)

Mr. Wang Yueou (Chief Executive Officer)

Ms. Zhang Bingxia (re-designated on 24th November 2025)

Independent Non-Executive Directors

Mr. Chen Zheng (appointed on 18th September 2025)

Mr. PAN Xinrong (resigned on 18th September 2025)

Mr. Deng Jianxin

Dr. Huang Chenhong (appointed on 18th September 2025)
Ms. OR Siu Ching Rerina (resigned on 18th September 2025)

None of the members of the Board has any financial, business, family or other
material relationships with each other.

During the year ended 31st December 2025, the Board at all times met the
requirements of the Listing Rules relating to the appointment of at least three
Independent Non-Executive Directors with at least one of whom possessing
appropriate professional qualifications or accounting or related financial
management expertise.

The biographical details of the Directors are set out in the section headed

“Profile of Directors and Senior Management” on pages 25 to 28 of this annual
report.
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TH E BOARD (Continued)

Composition (Continued)

Each of Mr. Chen Zheng and Dr. Huang Chenhong, who was appointed to the Board
in September 2025, had obtained legal advice from an external law firm as required
under Rule 3.09D of the Listing Rules on 17 September 2025. Each of them has
confirmed his understanding of the obligations as a Director of the Company.

The list of Directors (by category) is also disclosed in all corporate communications
issued by the Company from time to time pursuant to the Listing Rules and is
available on the websites of the Company and the Stock Exchange.

The Board has established mechanisms to ensure that independent views
are available to the Board. The Nomination Committee also reviewed and
considered that the following mechanisms are effective in ensuring that
independent views are provided to the Board.

(a) The Board at all times met the requirements of the Listing Rules relating
to the appointment of at least three Independent Non-Executive
Directors with at least one of whom possessing appropriate professional
qualifications or accounting or related financial management expertise.

(b) The Nomination Committee reviews annually each Director’s time commitment
to the Company. Directors’ attendance records in 2025 are disclosed in the
Corporate Governance Report contained in this annual report.

(c) The Independent Non-Executive Directors receive fixed fee(s) for their role
as members of the Board and Board Committee(s) as appropriate. The
Company will not grant any equity-based remuneration (e.g. share options
or grants) with performance-related elements to the Independent Non-
Executive Directors to ensure their decision-making and compromise their
objectivity and independence.

(d) All Directors are entitled to seek advice from the Group's Joint Company
Secretaries or the in-house legal department as well as from independent
professional advisers at the Company's expense.

(e) A Director (including Independent Non-Executive Director) who has a
material interest in a contract, transaction or arrangement shall not vote
or be counted in the quorum on any Board resolution approving the same.

The Company has received from each Independent Non-Executive Director an
annual confirmation of his/her independence pursuant to the requirements
of the Listing Rules. The Company considers all Independent Non-Executive
Directors are independent in accordance with the independence guidelines set
out in Rule 3.13 of the Listing Rules.

Independent Non-Executive Directors bring a wide range of business and
financial expertise, experiences and independent judgement to the Board.
Through active participation in Board meetings and affairs of the Company,
taking the lead in managing issues involving potential conflicts of interests and
serving in Board committees, all Independent Non-Executive Directors make
various contributions to the effective direction of the Company.
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TH E BOARD (Continued)

Appointment and Re-election of Directors

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

The Company has adopted the procedures for shareholders to propose a
person for election as a Director of the Company. These procedures are
available and accessible on the Company's website at www.asl.com.hk.

The procedures and process of appointment, re-election and removal of
Directors are as set out in the Bye-laws of the Company. The Board established
a Nomination Committee to review the structure, size, composition and
diversity of the Board at least annually, identify suitable candidates for the
Board, and to make recommendations on any matters in relation to the
appointment and re-appointment of members of the Board. Appointment of
new Directors is reserved for the Board's approval.

The Nomination Committee ensures that the Board comprises members
with a diverse range of skills and experience with the appropriate knowledge
necessary to oversee the business development, strategies, operations,
challenges and opportunities of the Company and its subsidiaries (the
“Group”). The Nomination Committee takes that person’s skills, qualifications
and expected contributions to the Company into account before making
any recommendations to the Board in relation to the appointment or re-
appointment of members of the Board.

Where vacancies on the Board exist, the Board will carry out the selection
process, with the advice provided by the Nomination Committee, by making
reference to the proposed candidates’ skills, experience, professional
knowledge, personal integrity and time commitments as well as the needs of
the Company and other relevant statutory requirements and regulations. An
external recruitment agency may be engaged to carry out the recruitment and
selection process when necessary.

In accordance with the Bye-laws of the Company, at each annual general
meeting of the Company ("“AGM") one-third of the Directors for the time being,
or, if their number is not three or a multiple of three, then the number nearest
to but not less than one-third, shall retire from office by rotation, provided
that every Director shall be subject to retirement by rotation at least once
every three years and any new Director appointed to fill a casual vacancy or as
additional Director shall be subject to re- election by shareholders at the first
general meeting after appointment.

Each of the Non- Executive Directors is appointed under a specific term
and they are subject to retirement by rotation and re-election at AGM in
accordance with the Bye-laws of the Company.

The Independent Non-executive Directors have historically and consistently
demonstrated strong commitment, and the ability to devote sufficient time to
discharge their responsibilities at the Board. Their commitment is also subject
to self-confirmation each year.
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TH E BOARD (Continued)

Appointment and Re-election of Directors (Continued)

The Company has formal service agreements or letters of appointment for all
Executive Directors and Non-Executive Directors (including the Independent
Non-Executive Directors) which setting out the key terms and conditions of
their appointment and the terms of references have set out the work scope
of the Board committees and delegation were made by the Board in respect
of the responsibilities of the Non-Executive Directors (including Independent
Non- Executive Directors) in such Board Committees.

In accordance with the Bye-law 99 of the Company, Mr. Wang Weihang will
retire from office by rotation at the forthcoming AGM and, being eligible, offer
themselves for re-election.

Each of Mr. Chen Zheng and Dr. Huang Chenhong, being a Director appointed
by the Board during the year, shall hold office only until the next annual
general meeting pursuant to the Company’s Bye-law 102(B). Mr. Chen and Dr.
Huang, being eligible, will offer themselves for re-election at the forthcoming
AGM.

The Board recommended the re-appointment of these Directors standing for
re-election at the forthcoming AGM.

The Company's circular regarding the notice of the forthcoming AGM contains
detailed information of the Directors standing for re-election.

Training for Directors

Directors keep abreast of responsibilities as a Director of the Company and of
the conduct, business activities and development of the Company. Each newly-
appointed Director receives a comprehensive, formal and tailored induction
on the first occasion of his/her appointment, so as to ensure that he/she has
an 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.

The Company is responsible for arranging and funding suitable training
for its Directors. All Directors are encouraged to participate in continuous
professional development to develop and refresh their knowledge and skills.
Directors are continually updated on developments in the statutory and
regulatory regime and the business environment to facilitate the discharge of
their responsibilities. Continuing briefing and professional development for
Directors are arranged where necessary.
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EXEARS

TH E BOARD (Continued)

Training for Directors (Continued)

During the year ended 31st December 2025, the Board participated an online
training with relevant training materials organized by Stevenson, Wong & Co. in
November 2025 regarding:

The role, functions and Effectiveness of the Board, Board Committees, and
Directors;

Obligations and responsibilities of Directors and issuers under Hong Kong
Laws and the Main Board Listing Rules;

Latest amendments to corporate governance;
Environmental, social, and governance (ESG);
Risk management and internal control; and
Disciplinary jurisdiction and sanctions.

The Company also provides training materials to the Directors for their
reference:

Cybersecurity training videos: The Seven Golden Rules of IT Security,
Recent Market Threats, Applications of Generative Artificial Intelligence in

Workplace, Data Privacy and Compliance; and

"Anti-Corruption Initiative” training - online training videos and materials.
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THE BOARD Continued)

Training for Directors (Continued)

All Directors have provided the Company with records of the training during
the year. According to the training records maintained by the Company,
the types of trainings received by each of the Directors during the year are
summarized as follows:
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Types and Hours of Training
SRR EE R R B 8X
Receiving Attending
updates and seminar(s)/
briefings conference and/
from the or forums
Company/ conducted by
self-study the Company or Total Hours
external parties of Training
HERFATH
WERREAT  SMEREE{L SN

RENERER BT gER

Name of Director EEHE ki, 88 /HiwiE LB 8L
(hoursihE)  (hours,/hB)  (hours /)

Executive Directors BITES
Wang Weihang FAEM 35 1 45
Wang Yueou FEE 3.5 1 4.5
Zhang Bingxia RRE 3.5 1 45
Independent Non-executive Directors &I IEHITESE
Pan Xinrong AR

(resigned on 18th September 2025) (RZZ2ZHENA+/N\BFT) 0 0 0
Chen Zheng f‘%ﬁ

(appointed on 18th September 2025) (RZZ2ZRFAA+N\BESMT) 35 1 45
Deng Jianxin Eifesi 35 1 45
Or Siu Ching Rerina N

(resigned on 18th September 2025) (RZZ2ZHENA+/N\BFT) 0 1 0
Huang Chenhong =R

(appointed on 18th September 2025) (RZZ2ZRFAA+N\BESMT) 35 1 45

Insurance Cover for Directors

The Company has arranged appropriate insurance cover in respect of legal
action against its Directors to comply with the requirement of the CG Code.

EFHRBESEHE

FABCHMHESAETENERTHZH TS
BRRE > UREEEERTIZAEE
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EXEARS

HBH'I

THE BOARD (Continued) $§( =)

Attendance Records of Directors and Committee REEREEERSHERS
members

Number of Meetings and Directors’ Attendance ERNYUREFHENY

The Board has at least four regular meetings a year and holds additional ZEZgRESETHBETRIOORGE » TEFR
meetings on other occasions as needed. ENRHEMETRITEINEE

During the year ended 31st December 2025, the Board held four Board #EZZE-_AF+"_A=+—HIFE EFFH
meetings. BITORNG ©

The individual attendance records of each Director at the Board meetings, &EFEFNHBE_Z_H&E+_/A= + HIEFER
meetings of Board committees and/or the general meetings of the Company fTHAATNEETREETEETNTER TR
held during the year ended 31st December 2025 are set out below: BAE BRI L FECaEETINT

Attendance/Number of Meetings held during the tenure of directorship

RESEHRLE/ BRTEERY
Remuneration Audit Nomination ~ Management Investment
Board Committee Committee Committee Committee Committee 2025 AGM
ZECEE
Name of Directors g2y g5e FEgse BuZEe REERE EEZEE kEZEE RRBEAE
Executive Directors #i7E%
Wang Weihang THM 44 N/A N/A 33 44 44 "
el TER
Wang Yueou TEE 414 N/A N/A N/A 414 414 "
el TER TER
Zhang Bingxia wRE 414 N/A N/A 1 414 N/A "
el TER el
Independent Non-Executive BUkHTES
Directors
Pan Xinrong BE(RIE2RE 33 pil) 33 22 N/A 33 10
(resigned on 18th September 2025) HH+/\E%¥ 1) ER
Chen Zheng RiE(R-5_1F 1 1 il 1 N/A 1 N/A
(appointed on 18th September 2025) HH+/\E!§§ ff) TER FER
Deng Jianxin i 474 33 414 33 N/A 414 1"
Il
Or Siu Ching Rerina o]t Sk 3B 0 B " NIA NIA "
(resigned on 18th September 2025)  ALAT/\BEf) TER TER
Huang Chenhong EBL(R-521% " N N 0 N/A N/A N/A
(appointed on 18th September 2025) LB +/\BEZA) TER FER TR
None of the meetings set out above was attended by any alternate Director. hEEMEHEEEESLRE -

Apart from regular Board meetings, the Chairman of the Board held a meeting MEESERGHIN  BEZE_ZEZT_H&E+_AH

with the Independent Non-Executive Directors without the presence of other =+—RHItFE > EEGTESHEBIIFNTES
Directors during the year ended 31st December 2025. FHEHMEERFENER TRT T —REgE °
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THE BOARD

Practices and Conduct of Meetings

Continued)

Regular Board meetings are scheduled in advance to facilitate maximum
attendance of the Directors. Notices of regular Board meetings are served to
all Directors at least 14 days before the meetings. For other Board meetings
and Board committees 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 three days before (or other
period as agreed) each Board meeting or Board committees 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
management whenever necessary.

The management has provided all members of the Board with monthly
updates giving a balanced and understandable assessment of the Company's
performance, position and prospects in sufficient detail to enable the Board as
a whole and each Director to discharge their duties.

The Joint Company Secretaries are responsible to take and keep minutes of all
Board meetings and Board committees 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.

According to current Board practice, any material transaction, which involves
a conflict of interest for a substantial shareholder or a Director, will be
considered by the Board and dealt with by a physical board meeting rather
than a written resolution. The Company’s Bye-laws 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.

Corporate Governance Report
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EXEARS

CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

The Company fully supports the division of responsibility between the
Chairman of the Board and the Chief Executive Officer to ensure a balance of
power and authority.

The positions of Chairman and Chief Executive Officer are held by Mr. Wang
Weihang and Mr. Wang Yueou respectively. Their respective responsibilities
are clearly defined and set out in writing.

The Chairman provides leadership and is responsible for the effective
functioning of the Board in accordance with good corporate governance
practice. With the support of the senior management, the Chairman is also
responsible for ensuring that the Directors receive adequate, complete and
reliable information in a timely manner and appropriate briefing on issues
arising at Board meetings.

The Chief Executive Officer focuses on implementing objectives, policies
and strategies approved and delegated by the Board. He is in charge of the
Company's day-to-day management and operations. The Chief Executive
Officer is also responsible for developing strategic plans and formulating
the organizational structure, control systems and internal procedures and
processes for the Board's approval.

BOARD DIVERSITY POLICY

The Board has adopted a board diversity policy effective since 30th August
2013. The Company recognizes and embraces the benefits of having a diverse
Board to enhance the quality of its performance. All board appointments will
be based on meritocracy, and candidates will be considered based on objective
criteria, having due regard for the benefits of diversity on the Board.

According to the board diversity policy, selection of candidates will be based
on a range of diversity perspectives, including but not limited to gender,
age, cultural and educational background, professional experience, skills,
knowledge, independence and length of service. The ultimate decision will be
based on merit and contribution that the selected candidates will bring to the
Board.

The Company aims to achieve and maintain at least 20% board representation
by directors of a different gender by 2028, subject to the availability of suitable
candidates and evolving business needs.

In terms of senior management and workforce, the Company aims to achieve a
gender ratio of at least 30% female in senior management positions by 2028.
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BOARD DIVERSITY POLICY (Continued)

As at the date of this annual report, the Board comprises six Directors. One
of them are female. Three of them are Independent Non-Executive Directors,
thereby promoting critical review and control of the management process.
The Board is also characterised by significant diversity, whether considered in
terms of gender, professional background and skills. The Company considers
that there is gender diversity on the current Board and in considering
director candidates in the future, it will continue to identify and select female
individuals with a diverse range of skills, experience and knowledge in the
field of the Group's business from time to time, for promoting gender diversity
of the Board. The Nomination Committee is responsible for reviewing the
diversity of the Board. Furthermore, the Nomination Committee will monit
or and evaluate the implementation of the Board Diversity Policy annually to
ensure its continued effectiveness. As at 31st December 2025, the workforce
of the Group (excluding its senior management) comprised approximately 77%
male employees and 23% female employees, whereas senior management
comprised of 50% female and 50% male. Due to the nature of work in
information technology industry, the Group mainly considers factors such as
the candidates’ ability and experience, rather than their gender, in recruiting
employees.

DIVIDEND POLICY

The Board has adopted a dividend policy effective since 31st December 2018.
This policy aims to set out guidelines for the Board to determine whether
dividends are to be declared and paid, and the level of dividend to be paid
to the shareholders of the Company. The Board endeavours to maintain a
balance between meeting shareholders’ expectations and prudent capital
management with a sustainable dividend policy.

In proposing any dividend payout, the Board should also take into account,
inter alia, the following factors:

(a) the actual and expected financial results of the Group;
(b) economic conditions and other internal or external factors that may have
an impact on the business or financial performance and position of the

Group;

(c) the Group's business strategies, including future cash commitments and
investment needs to sustain the long-term growth aspect of the business;

(d) any restrictions on payment of dividends that may be imposed by the
Group's lenders;

(e) the current and future operations, liquidity position and capital
requirements of the Group; and

(f) any other factors that the Board deems appropriate.
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EXEARS

DIVI DEN D POLICY (Continued)

Subject to the Laws of Bermuda, the Bye-Laws of the Company and any
applicable laws, rules and regulations, dividends may be paid in cash or be
satisfied wholly or partly in the form of allotment of shares of the Company.
The Board may also consider the issuance of bonus shares on a basis
permitted by the applicable laws and regulations. The dividend shall include
scrip dividends, distributions in specie or in kind, capital distributions and
capitalization issues.

The Board may from time to time determine and pay to the Company's
shareholders interim dividends as appear to the Board to be justified by the
position of the Company. The Board may recommend the payment of final
dividends which are required to be approved by shareholders of the Company
in general meetings.

BOARD COMMITTEES

The Board has established five committees, namely Remuneration Committee,
Audit Committee, Nomination Committee, Management Committee an d
Investment 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 Remuneration
Committee, the Audit Committee and the Nomination Committee are posted
on the websites of the Company and the Stock Exchange and/or are available
to shareholders upon request.

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 expense.

The Board shall establish other committees for specific purposes from time to
time to facilitate the Company’s operations.

Remuneration Committee

The Remuneration Committee currently comprises three Independent Non-
Executive Directors, namely Mr. Chen Zheng, Mr. Deng Jianxin and Dr. Huang
Chenhong. Mr. Chen Zheng is the chairman of the Remuneration Committee.
The primary objectives of the Remuneration Committee include making
recommendations on and approving the remuneration policy and structure
and remuneration packages of all Directors and the senior management and
share options matters. The Remuneration Committee is also responsible
for establishing transparent procedures for developing such remuneration
policy and structure to ensure that no Director or any of his/her associates
will participate in deciding his/her 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.
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BOARD COM M ITTEES (Continued)

Remuneration Committee (Continued)

The Remuneration Committee shall meet at least once a year for reviewing
the remuneration policy and structure and determination of the annual
remuneration packages of all Directors and the senior management and other
related matters. The Remuneration Committee shall consult the Chairman
of the Board and/or the Chief Executive Officer of the Company about these
recommendations on remuneration policy and structure and remuneration
packages.

The Remuneration Committee held three meetings during the year ended 31st
December 2025. At the meeting, the Committee reviewed and/or discussed
the Directors’ remuneration packages (including their service agreements)
and bonuses payable and determined, with delegated responsibility, the
change and remuneration packages of all Directors and senior management.
Remuneration Committee has reviewed the share option scheme and share
scheme of the Company and relating matters.

During the year, the Remuneration Committee, in accordance with the
Company’'s Remuneration Policy for Directors, approved the entering into of
a three-year letter of appointment between the Company and Ms. Zhang in
connection with her re-designation as an Executive Director, and her annual
director’s fee.

To recognize and support the Group's strategic directions and align the
interests of the Directors and shareholders, the remuneration policy
for directors setting the procedure for fixing remuneration package for
Directors, including Executive Directors and all the Non-executive Directors,
chairmanship fee of the Board and Audit Committee and so forth. The
remuneration policy for directors states that the Company seeks to offer
competitive and fair market remuneration to attract, retain and motivate
the directors while avoiding paying more than is necessary for this purpose.
Remuneration of each director is determined based on individual duties and
responsibilities, experience and prevailing market condition, with reference
to remuneration offered to comparable position in the market and advice of
independent professional consultants where appropriate. No Director shall
be involved in deciding his own remuneration. The Company also recognizes
the importance of a formal and transparent remuneration policy covering its
Board.
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BOARD COM M ITTEES (Continued)

Remuneration Committee (Continued)

Details of the Directors’ emoluments are set out in Note 14 to the consolidated
financial statements. In addition, pursuant to the CG Code provision E.1.5, the
annual emoluments of the members of senior management (except Directors)
by band for the year ended 31st December 2025 are set out below:

EHETRTEZEET »
FNEESE @

ERNEFBERIIREMBRRMEE14  1E5h -
RIBFEEEATRIEREENSF  E_S_AF
TZR=FT—HLFE  sBREEAE (BFREFI)
FEMESOEEIWT :

Emoluments bands: Number of individuals & E4R - WA
HK$5,500,001 to HK$6,000,000 1 5,500,001 726,000,000 7T 1
HK$6,500,001 to HK$7,000,000 1 6,500,001 7cZE 7,000,000 7T 1
HK$7,000,001 to HK$7,500,000 2 7,000,001 7cE 7,500,000 75 2

Further details of the top five highest paid individuals are set out in Note 15 to
the consolidated financial statements.

Audit Committee

The Audit Committee currently comprises three Independent Non-Executive
Directors, namely Mr. Chen Zheng, Mr. Deng Jianxin and Dr. Huang Chenhong,
among them one Independent Non-Executive Director possesses the
appropriate professional qualifications or accounting or related financial
management expertise. Mr. Deng Jianxin is the chairman of the Audit
Committee. None of the members of the Audit Committee is a former partner
of the Company's existing external auditor.

The main duties of the Audit Committee include the following:

(a) toreview the financial statements and reports and consider any significant
or unusual items raised by the management, internal auditor or external
auditor before submission to the Board;

(b) to review the relationship with the external auditor with reference to
the work performed by the auditor, its independence, fees and terms
of engagement, and make recommendations to the Board on the
appointment, re-appointment and removal of external auditor;

(c) to review the adequacy and effectiveness of the Company'’s financial
reporting system, risk management and internal control systems and
associated procedures; and

(d) to report the findings and make recommendations to the Board for
improvements or implementations in relation to the above matters.
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BOARD COM M ITTEES (Continued)

Audit Committee (Continued)

The Audit Committee held four meetings during the year ended 31st
December 2025. At these meetings, the Committee reviewed and/or discussed
the following:

(a) the financial results and reports, financial reporting and compliance
procedures;

(b) the reports from the external audit or, management letters and
management response;

(c) the corporate governance matters;

(d) the matters in relation to the risk management and internal control
systems as well as internal audit function; and

(e) the re-appointment of the external auditor.

The Audit Committee also met the external auditor two times via video
conference during the year ended 31st December 2025.

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.

There is no disagreement between the Board and the Audit Committee
regarding the selection, appointment, resignation or dismissal of external
auditor.

The Company’'s annual results for the year ended 31st December 2025 have
been reviewed by the Audit Committee.
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BOARD COM M ITTEES (Continued)

Nomination Committee

The Nomination Committee currently comprises the chairman of the Board,
an Executive Director and three Independent Non-Executive Directors, namely
Mr. Wang Weihang, Ms. Zhang Bingxia, Mr. Chen Zheng, Mr. Deng Jianxin and
Dr. Huang Chenhong. Mr. Wang Weihang is the chairman of the Nomination
Committee.

The primary functions of the Nomination Committee include the following:

(a) to review the structure, size and composition (including the skills,
knowledge, experience and diversity) of the Board at least annually,
assist the Board in maintaining a board skills matrix, and make
recommendations on any proposed changes to the Board to complement
the Company's corporate strategy; and the review of the matrix should
explain how the mix of skills serves the Company's strategy and culture
and identify any further skills the board is looking to acquire;

(b) to identify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection of
individuals nominated for directorships;

(c) to access the independence of Independent Non-Executive Directors; and
to monitor the tenure of Independent Non-Executive Directors to ensure
compliance with the nine-year limit, planning for their orderly succession
before their tenure expires; and

(d) to make recommendations to the Board on the appointment or re-
appointment of Directors to develop and maintain a formal and
transparent procedure for succession planning for Directors, in particular
the chairman and the chief executive and senior management.

The Nomination Committee held three meetings during the year ended 31st
December 2025. At the meeting, the Committee reviewed and/or discussed the
following:

(a) the structure, size, composition and diversity of the Board;
(b) the independence of Independent Non-Executive Director(s);

(c) to make recommendation to the Board about the proposed re-election of
Directors who were due to retire at the AGM; and

(d) the time spent by Directors to fulfill their duties.

A set of nomination procedures for selection of candidates for directorship of
the Company has been adopted by making reference to the skills, experience,
professional knowledge, personal integrity and time commitments of such
individuals, the Company's needs and other relevant statutory requirements
and regulations.
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BOARD COM M ITTEES (Continued)

Nomination Committee (Continued)

A nomination policy of the Company (the “Nomination Policy”) has been
adopted by the Board on 31st December 2018 and will be reviewed by the
Board annually. The key nomination criteria and principles of the Company for
the nomination of Directors constitute the Nomination Policy as set out below:

(a)

to review the structure, size, composition and diversity (including but not
limited to gender, age, cultural and educational background, professional
experience, skills, knowledge, independence and length of service) of the
Board at least annually and make recommendations on any proposed
changes to the Board to complement the Company's corporate strategy;

to identify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection of
individuals nominated for directorships;

to make recommendations to the Board on the appointment or re-
appointment of Directors and succession planning for Directors, in
particular the chairman of the Board and the chief executive;

before recommending an appointment, to evaluate the balance of skills,
knowledge, experience and diversity on the Board, and, in the light of this
evaluation, prepare a description of the role and capabilities required for a
particular appointment. In identifying suitable candidates, the Nomination
Committee shall:

(i) use such method or methods to facilitate the search as it may deem
appropriate;

(i) consider candidates from a wide range of backgrounds; and

(iii) consider candidates on merit and against objective criteria and with

due regard for the benefits of diversity on the Board, taking care that
candidates have enough time available to devote to the position; and

to ensure that on appointment to the Board, Non-Executive Director(s)
receive a formal letter of appointment setting out clearly what is expected
of them in terms of time commitment, committee service and involvement
outside Board meetings, where appropriate.
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BOARD COMMITTEES (continued)

Management Committee

The Management Committee currently comprises three Executive Directors,
namely Mr. Wang Weihang, Mr. Wang Yueou and Ms. Zhang Bingxia. Mr. Wang
Yueou is the chairman of the Management Committee.

The Management Committee is primarily responsible for managing and
reviewing the Company's day-to-day operations and financial reporting, and
making recommendations in respect of the objectives and strategies of the
Group. The Management Committee meets as appropriate and when required
to discuss the related issues.

Investment Committee

The Investment Committee currently comprises two Executive Directors and
two Independent Non-Executive Directors, namely Mr. Wang Weihang, Mr.
Wang Yueou, Mr. Chen Zheng and Mr. Deng Jianxin. Mr. Wang Weihang is the
chairman of the Investment Committee.

The Investment Committee is primarily responsible for identifying and
evaluating existing and potential investment opportunities for the Company,
and making recommendations to the Board. The Investment Committee meets
as and when required to discuss the related issues.

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 of all the Directors and the Directors have
confirmed that they have complied with the Model Code throughout the year
ended 31st December 2025.

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

No incident of non-compliance of the Employees Written Guidelines by the
employees was noted by the Company.
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CORPORATE GOVERNANCE FUNCTIONS

The Board has delegated the duties and responsibilities in performing its
corporate governance functions to the Audit Committee. The Audit Committee
is responsible for corporate governance functions with the following duties:

(a) to develop and review the Company’s policies and practices on corporate
governance and make recommendations to the Board;

(b) to review and monitor the training and continuous profession al
development of Directors and senior management;

(c) to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and compliance
manual (if any) applicable to Directors and employees; and

(e) to review the Company's compliance with the CG Code and disclosure in
the Corporate Governance Report.

DIRECTORS’ RESPONSIBILITY IN RESPECT
OF THE FINANCIAL STATEMENTS

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

The Directors are responsible for overseeing the preparation of financial
statements of the Company with a view to ensuring that such financial
statements give a true and fair view of the state of affairs of the Group and
that relevant statutory and regulatory requirements and applicable accounting
standards are complied with.

The Board has received from the management explanation and relevant
information which enable the Board to make an informed assessment for
approving the financial statements.
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AUDITOR’S REMUNERATION

The statement of external auditor of the Company about their reporting
responsibilities on the financial statements is set out in the “Independent
Auditor’s Report” on pages 107 to 112 of this annual report.

The remuneration paid and payable to Grant Thornton Hong Kong Limited
and Grant Thornton network firm, in respect of audit services and non-audit
services for the year ended 371st December 2025 amounted to HK$1,967,000
and HK$972,000 respectively. The non-audit services mainly consist of review
of interim financial information and other reporting services.

Other audit firms provide local audit services at a fee of HK$229,000.

RISK MANAGEMENT AND INTERNAL
CONTROL

The main features of the Group's risk management and internal control
systems are to provide a clear governance structure, policies and procedures,
as well as reporting mechanism to facilitate the Group to manage its risks
across business operations.

The Group has established a risk management framework, which consists of
the Board of Directors, the Audit Committee and the senior management. The
Board has evaluated and determined the nature and extent of risks (including,
among others, material risks relating to Environmental, Social and Governance
("ESG") that shall be taken in achieving the Group’s strategic objectives, and
has overseen the senior management in the design, implementation and
monitoring of the risk management and internal control systems (including,
among others, material risks relating to ESG).

The Group has formulated and adopted Risk Management Policy in providing
direction in identifying, evaluating and managing significant risks. At least on
an annual basis, the senior management identifies risks that would adversely
affect the achievement of the Group's objectives, and assesses and prioritises
the identified risks according to a set of standardised criteria. Risk mitigation
plans and risk owners are then established for those risks considered to be
significant.

In addition, the Group has engaged an independent professional advisor to
assist the Board and the Audit Committee in ongoing monitoring of internal
control systems of the Group. Deficiencies in the design and implementation
of internal controls are identified and recommendations are proposed for
improvement. Significant internal control deficiencies are reported to the Audit
Committee and the Board on a timely basis to ensure prompt remediation
actions are taken.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

Risk management report and internal control report which covered financial,
operational and compliance control for the year ended 31st December 2025,
has submitted for the Audit Committee’s and the Board's reviews. The Group
has an internal audit function in place to provide an independent appraisal of
the adequacy and effectiveness of the Group’s risk management and internal
control systems in accordance with the CG Code. The Board had performed
an annual review on the effectiveness of the Group's risk management and
internal control systems during the year, including but not limited to the
change, since the last annual review, in nature and extent of significant risk,
and the Group's ability to respond to changes in its business and external
environment; the scope and quality of management's ongoing monitoring
of risk management and internal control systems; the extent and frequency
of communication with the Board in relation to monitoring result of risk and
internal control review; significant failures or weaknesses identified and their
related implications; and the effectiveness of the Company's processes for
financial reporting and Listing Rules compliance. The Board acknowledges its
responsibility for the Group's risk management and internal control systems,
and confirms the Group's risk management and internal control systems
are effective and adequate. The Board in particular considers the adequacy
of resources, staff qualifications and experience, training programmes and
budget of the Company's accounting, internal audit and financial reporting
functions. The Audit Committee and the Board had reviewed the Group's
risk management and internal control systems and were not aware of any
significant issues that would have an adverse impact on the effectiveness and
adequacy of the Group's risk management and internal control systems.

The risk management and internal control systems above are designed to
manage rather than eliminate the risk of failure to achieve business objectives,
and can only provide reasonable and not absolute assurance against material
misstatement or loss.
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Procedures and Internal Controls for the Handling and
Dissemination of Inside Information

The Group complies with requirements of Securities and Futures Ordinance
(the “SFO”") and the Listing Rules. The Group discloses inside information to
the public as soon as reasonably practicable unless the information falls within
any of the Safe Harbours as provided in the SFO. Before the information is
fully disclosed to the public, the Group ensures the information is kept strictly
confidential. If the Group believes that the necessary degree of confidentiality
cannot be maintained or that confidentiality may have been breached, the
Group would immediately disclose the information to the public. The Group
is committed to ensure that information contained in announcements are not
false or misleading as to a material fact, or false or misleading through the
omission of a material fact in view of presenting information in a clear and
balanced way, which requires equal disclosure of both positive and negative
facts.

COMMUNICATION WITH SHAREHOLDERS
AND INVESTORS

The Company considers that effective communication with shareholders is
essential for enhancing investor relations and investor understanding of the
Group'’s business performance and strategies. The Company endeavours to
maintain an on-going dialogue with shareholders and in particular, through
AGMs and other general meetings. The Chairman of the Board, all Executive
Directors, Independent Non-Executive Directors, and the Chairmen of all
Board committees or their delegate(s) will make themselves available at each
AGM to meet shareholders and answer their enquiries.

The 2025 AGM was held on 21st May 2025 (the “2025 AGM"). The chairmen
of the Remuneration Committee, Audit Committee, Nomination Committee,
Management Committee and Investment Committee or their delegate, and the
Company's external auditor have attended the 2025 AGM to answer questions.
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Shareholders’ Communication Policy

The Board has adopted a shareholders’ communication policy in 2014
(the “Shareholders’ Communication Policy”) setting out the Company's
procedures in providing the shareholders with clear communication and
easy access to information about the Company. The Board will review the
Shareholders’ Communication Policy annually to reflect current regulatory,
community, investor requirements. Below is a summary of the Shareholders’
Communication Policy.

To promote effective communication, the Company maintains a website at
www.asl.com.hk, where extensive information and updates on the Company’s
business developments and operations, financial information, circulars,
announcements, notice of general meetings, corporate governance practices
and other information are posted. Such information will also be released to
the website of the Stock Exchange in accordance with continuous disclosure
obligations.

During the year, the Board reviewed the implementation and effectiveness
of the Shareholder Communication Policy. The Company’'s website was
updated on a regular basis to maintain an effective ongoing communication
with shareholders and shareholders could access the latest information
of the Company through the same. Information released by the Company
to the Stock Exchange was also posted on the Company's website as soon
as reasonably practicable thereafter. Shareholders were provided with the
opportunities to communicate with the Directors and senior management
directly at general meetings. Enquiries from investors are dealt with in an
informative and timely manner. Based on the above, the Board was of the view
that the Shareholder Communication Policy was effective.

Constitutional Documents

The latest version of the Company’'s Memorandum of Association and Bye-
laws are available on the websites of the Company and the Stock Exchange.
During the year ended 31st December 2025, there was no change in the
Memorandum of Association and Bye-laws.
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SHAREHOLDERS' RIGHTS

To safeguard shareholder interests and rights, a separate resolution is
proposed for each substantially separate issue at general meetings, including
the election of individual Directors. Save as provided under the Listing Rules,
resolutions put to vote at the general meetings of the Company (other than
procedural matters) are taken by poll and poll results will be posted on the
websites of the Company and the Stock Exchange after the general meetings.

Convening of Special General Meetings on Requisition by
Shareholders

Under Bermuda Companies Act 1981 (the “Companies Act”), shareholders
holding in aggregate of not less than one-tenth (10%) of the paid-up capital
of the Company may convene a special general meeting (“SGM") by written
requisition.

The written requisition, duly signed by the shareholders concerned, must state
the purposes of the meeting and must be deposited at the registered office of
the Company.

The Company would take appropriate actions and make necessary
arrangements in accordance with the requirements under Section 74 of
the Companies Act once a valid requisition is received. The shareholders
concerned would be responsible for the expenses incurred in giving effect
thereto.

If the Directors do not within twenty-one days from the date of the deposit
of the requisition proceed duly to convene a SGM, the requisitionists, or any
of them representing more than one half of the total voting rights of all of
them, may themselves convene a SGM, but any SGM so convened shall not
be held after the expiration of three months from the date of deposit of the
requisition.

A SGM so convened by the requisitionists shall be convened in the same
manner, as nearly as possible, as that in which meetings are to be convened by
the Directors.
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SHAREHOLDERS' RIGHTS (Continued)

Procedures for Making Proposals at General Meetings by
Shareholders

The Companies Act allows certain shareholders to make requisition to the
Company to give notice to the shareholders in respect of any resolution which
is intended to be moved at AGM of the Company or circulate a statement in
respect of any proposed resolution or business to be considered at a general
meeting of the Company.

The number of shareholders necessary to put forward such proposal for
consideration at a general meeting of the Company shall be:

(a) either any number of members representing not less than one-twentieth
(5%) of the total voting rights of all the shareholders having at the date of
the requisition a right to vote at the meeting; or

(b) not less than 100 shareholders.

The requisition specifying the proposal, duly signed by the shareholders
concerned and together with a statement of not more than 1,000 words
with respect to the matter referred to in the proposal, must be deposited at
the registered office of the Company. The Company would take appropriate
actions and make necessary arrangements, and unless the Company otherwise
resolves, the shareholders concerned would be responsible for the expenses
incurred in giving effect thereto in accordance with the requirements under
Sections 79 and 80 of the Companies Act once valid documents are received.

Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board of the Company, shareholders
may send written enquiries to the Joint Company Secretaries who will direct the
enquiries to the Board for handling. The contact details of the Joint Company
Secretaries are as follows:

Contact Details

Joint Company Secretaries

Automated Systems Holdings Limited

15th Floor, Topsail Plaza, 11 On Sum Street, Shatin, New Territories, Hong Kong
Tel: +852 2601 6998

Fax: +852 2608 6585

Email: ir@asl.com.hk

For avoidance of doubt, shareholder(s) must deposit and send the original
duly signed written requisition, notice or statement, or enquiry (as the case
may be) to the above address and provide their full name, contact details and
identification in order to give effect thereto. Shareholders’ information may be
disclosed as required by law.
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JOINT COMPANY SECRETARIES

The Joint Company Secretaries, Mr. Ngan Wai Hing (“Mr. Ngan”) and Ms. Lau
Nga Ting (“Ms. Lau"), both are full time employees of the Company, who are
responsible for advising the Board through the Chairman of the Board on
governance matters and facilitates induction and professional development
of the Directors. The Joint Company Secretaries report to the Chairman of
the Board. All Directors have access to the advice and services of the Joint
Company Secretaries to ensure that Board procedures, all applicable law, rules
and regulations are followed.

As at 31st December 2025, Mr. Ngan held 200,000 Shares of the Company,
1,056,000 share options granted under 2017 Amended Share Option Scheme
and held 200,000 RSUs granted under the 2024 Share Scheme respectively.
Ms. Lau held 22,000 Shares of the Company and 22,000 RSUs granted under
the 2024 Share Scheme respectively.

The Company has complied with Rule 3.29 of the Listing Rules since Mr. Ngan
and Ms. Lau have undertaken no less than 15 hours of relevant professional
training during the year ended 31st December 2025.

On behalf of the Board

Wang Yueou
Chief Executive Officer

Hong Kong, 25th March 2026
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Environmental, Social and Governance Report

ABOUT THE REPORT

The Group is dedicated to creating long-term, sustainable value for our
stakeholders and strive to integrate this objective into our practices and
governance to promote social and environmental sustainability.

For any organization committed to being responsible and sustainable,
Environmental, Social and Governance (“ESG") reporting is important because
it allows organization to demonstrate, with facts, what it have achieved and
how it plans to meet the challenges ahead. Not only that, but through the ESG
Report we also want to share our vision with all our stakeholders, providing
them with a better understanding of the Group’s progress and direction on
sustainable development, and gaining their commitment and support. As
without them, it will be difficult for us to achieve sustained growth.

Reporting Scope

Unless otherwise stated, the scope of this ESG Report include environmental
and social issues relating to the Group's core business operations at the Hong
Kong headquarters for the year ended 31st December 2025 (the “Reporting
Year”). Such scope has included all operations and businesses under the
Group's direct management and control that have a significant financial and
operational impact.

Going forward, the Group will continue to determine the scope of reporting
in accordance with the “materiality” principle and improve our internal data
collection systems to provide stakeholders with more comprehensive and
accurate information.

For details of the Group's other aspects including corporate governance
and director’s information, please refer to the section headed “Corporate
Governance Report” and “Directors’ Report” on pages 29 to 54 and 87 to 106 of
this annual report respectively.

Reporting Standards

The ESG Report is prepared in accordance with the “Environmental, Social and
Governance Reporting Guide” ("ESG Reporting Guide”) as set out in Appendix
C2 of the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). Recognizing the importance
of being accountable to our stakeholders for the information disclosed, we
adhere to the following reporting principles.

Materiality: The Group continually communicates with stakeholders to
understand and identify the ESG areas that are most important to them.

Quantitative: Where feasible, information is presented in a quantitative
manner and accompanied by narrative, interpretation and comparative
analysis.

Balance: The ESG Report is prepared in an unbiased manner, with clear
explanations of positive and negative impacts, enabling stakeholders to
make a reasonable assessment of the Group'’s overall performance.
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RIE-HERELERS

Consistency: The ESG Report presents information on a consistent basis,
enabling stakeholders to analyze and assess changes in performance over
time.

Confirmation and Approval

A system of internal oversight, review and risk management has been put in
place by the Group to ensure that all information presented in the ESG Report
is accurate and reliable.

The ESG Report was confirmed and approved by the Board on 25th March
2026.

Feedback

If you have any questions about the content of the Report, please feel free to
contact the Group.

Address: 15th Floor, Topsail Plaza, 11 On Sum Street, Shatin, New Territories,
Hong Kong

Email: ir@asl.com.hk

Tel: +852 2601 6998

SUSTAINABILITY GOVERNANCE

The Group is committed to high standards of corporate governance. The
Company’s Board is responsible for decision-making, strategy and risk
management, and oversees our ESG matters. Our Joint Company Secretaries
are the coordinators of specific ESG issues, helping the Board develop
strategic ESG programmes, assess and manage ESG risks, as well as set targets
and review progress, while communicating ESG management plans to other
departments.

As an integral part of corporate governance, the Group believes that risk
management and internal control systems have a key role and importance
in achieving business objectives. Our identifying significant risks related to
ESG matters relies on evaluation of management of the Company. During the
Reporting Year, the Group has identified the following major ESG risks and
ensured that the corresponding measures are adequate and effective.
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BRI - #HEREERS

Major ESG risk Impact Control measures

FEIRE « HEREBAR mE EEYEHEHE

Global Geopolitical Tensions - Supply chain instability and potential - Continuously monitor geopolitical

M BUARREE restrictions on technology partnerships developments and conduct risk
HAEE T RE R SR AE R R assessments

- Increased operational costs and business FERRMGBUALEE BRI EIT R R E

uncertainty - Diversify geographic exposure and
BIER A L R E 1SN reduce reliance on any single market

DEMIEEE » BEHE—HBHKE
- Strengthen cooperation with Chinese

technology, maintain a diversified

partner ecosystem

BRIEPERE » EF LTS ERH

Rapid advancement of Al technology - Rising investment and operating costs (e.g., - Accelerate adoption of Al in internal
amid market competition and cost talent, infrastructure) operations to enhance efficiency
pressures KRE RSB A _EF (AT R ERERH) IR AR EE R EA A TS AELURT
ALEERITARERTEHTS ES

RPN ) - Strengthen talent training and skills

enhancement in Al and related
technologies
P38 A TE5 B S ABRA R AT AY A A 3531 £
AR A

- Optimize cost structure through
automation and operational
improvements
BiBABEREERCHENSER

- Establish partnerships with leading Al
and technology providers
BIEAMATBERKITHERRILS
E
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There are also ESG-related policies in place across the Group covering areas
such as employment and labour practices, business integrity, environment
and community. These policies help us to optimise our internal management
system and ensure the protection of our stakeholders. For example, a series
of well-established employment policies safeguard the rights of employees,
regular training programme to employees for providing high-quality products
and services to customers to maintain sustainable business growth, and the
compliance with applicable laws and regulations to maintain healthy business
development and strengthen confidence of shareholders and investors in the
Group.

The department heads are responsible for overseeing the implementation of
the ESG-related policies, ensuring ongoing communication with employees
and reviewing the policies on a regular basis. All employees and relevant
stakeholders should be informed of any changes to the policies.

With enhanced sustainability governance in the Group, we intend to continue
to assess our ESG performance and global trends from time to time and plan
to set ESG targets in the near future.

STAKEHOLDER ENGAGEMENT

The Group values the participation of stakeholders1 and strongly believes that
building a relationship of trust not only enables stakeholders to understand
the Group’s work and performance in promoting sustainable development,
but also enables the Group to understand stakeholders’ opinions and needs
so as to examine potential risks and opportunities. We regularly engage
key stakeholders in daily operations through meetings, events, and other
communications and feedback channels. The key stakeholder groups and
methods of communication are illustrated in the table below:

Methods of communication with
stakeholders

BiEFpENBESN

Stakeholders
HinE

FERTHIERIRIE - HEREREMIER &
BEEBRFIER BEAE BREKLEFE
B WERRANEERECABERRR > WHE
REFNENRE - BOIME > —RIITENER
HERLURIE RS ER - EREESETIEIIND
ZERIREEBENEMERY  LEFEBNIRE
%R URETHRINERIRGILUREREES
BRE o WINRKRRAREEHRERNED

WFITEEEHERIE - HEREBHBBERNH
7 BAREEESNFESE > WEMBSER - Ff
BREEREFROESEETETMBREE -

BEXEEMRAIFELERER > *EEREET
BT IR « HEREARRREKEBY > Lt
PFEERRGIETIRIE s B RERBR -

RinESH

FEBERFMHEIZ2H > BRERIEEMREFET
ERLHNETBRAEENMEETREERSERN
THRERE > TRLAERTHENEZRERAES
ZoNMBRETARERE - AEEBBEEE
EBREMBRERERE  ERCIERNESR
HARBEE - TBEFMNEEIREBBEA AN TRE
Hi:

Shareholders and Investors

+ Annual General Meeting and special general

+ Press release

RERELEE meetings RS
RRBFAEGREREFAE + Social media
- Notices, circulars and announcements HRIERE
BE N BREAE + Enquiries or feedback to the Board via
+ Regular corporate publications (including the Group's Joint Company Secretaries
financial reports) BEAEEMEADNBAEEREN
EHCETIY (QEMTRE) R AE
+ Corporate website
IR
Customers - Satisfaction survey - Exhibitions and conferences
=R WmEERE RERGE
+ Customer service hotline and email + Meetings
B RIRFF G KIS B

+ Customer direct communication
HMERERER
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Methods of communication with

Stakeholders stakeholders

BRI - #HEREERS

FnE B ENBERN
Employees + Regular meetings -+ Training sessions and orientation
E& EREE Bl & R
+ Annual performance appraisal - Employee activities
FERREERZ EEEE
+ Internal memos + Emails and intranet
WNEESE BE R A Bk
Suppliers + Tendering + On-site assessment
&R Bz BTG
+ Business meetings + Vendor evaluation exercise
B EE TG
Community + Charitable activities and donations + Social media
H& BEET RIS HATIERE
-+ Corporate website + Community volunteering events
NEHEG HeRIEH
Government and supervisory + Statutory filings and notification + Conferences and workshops
institutions A8 R B A BRSNS
ERT A B B e AE - Regulatory or voluntary disclosures - Tax return
EE B RERE win

Note:

1. Stakeholders refer to groups and individuals who have a major impact on, or are
impacted by, the Group’ s business.

To the Group, material issues are those that would affect the decisions,
actions and performance of our business and stakeholders. In preparing the
ESG Report, we designed a survey to assist the Board in reviewing ESG issues
against the ESG Reporting Guide and industry trends, and identifying material
issues based on their importance to stakeholders and the Group. Below are six
material issues identified by the Board:

- Anti-corruption - Product Responsibility

R&5 EmEE
+ Customer Satisfaction + Innovation
BERMERE Bl

The Group believes that stakeholders’ views can provide management with a
comprehensive understanding of sustainability risks and develop improvement
measures accordingly. Going forward, We will continue to strengthen our
interaction with stakeholders and expand more channels, such as conducting
questionnaires among more stakeholders to increase opportunities to
understand their expectations.

MysE -

1. RRERHAEREFAAEARE  AREBEE
ROEFRE R MELA -

HAEEMS > EAMEEREAERZEZBRE
MERER - THRERBRATZENHEE - GRIR
B HERERRER > RARFFAEURHES
SIRBIRR « HEREARSIHIIRITEEDED
BRI - S RERBE > UREBEHFNERSE
EEZEZMFNNEABE - LT HEETHFIN
JNIEE KA

- Cyber Security
- Training and Development

1R 3

AEEBAE FOEZRRAUSEEE2E THH
FEsRAR > LRILFISINERER - BEARE
B EENaEATNEZLDS » UIRIEEES
RiE > MHESFHHEETHERSE > LUBM T
RREZBHENHE -
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COMPLIANCE AND INTEGRITY

The Group remains acutely aware that breaches of laws and regulations
can have a significant impact on our business operations, performance,
financial position, and reputation. As our business footprint has expanded
into additional jurisdictions in recent years, we have implemented measures
to ensure strict adherence to the legal frameworks in all locations where we
operate. In Hong Kong, our business continues to be governed by various key
laws and regulations, including but not limited to the Personal Data (Privacy)
Ordinance, the Employment Ordinance, the Employees’ Compensation
Ordinance, the Occupational Safety and Health Ordinance, the Prevention of
Bribery Ordinance, and the Competition Ordinance.

Following the expansion of our business into new jurisdictions in recent
years, the Group recognized the need for global alignment in our governance
framework. Consequently, we have reviewed and elevated our existing
protocols to a unified Group Code of Conduct ("the Code"). This enhancement
ensures that a consistent standard of ethics, integrity, and fairness is applied
across all operations, binding all subsidiaries and jurisdictions to the same high
expectations.

We conduct our business in an open, honest, and responsible manner to
create sustainable value for our stakeholders. The Code applies to all directors,
officers, and employees (including temporary and contract staff) of the Group
and its subsidiary companies worldwide. Collectively, these individuals are
referred to in the Code as "Group Personnel." We also expect our business
partners, including agents, suppliers, and contractors, to adhere to similar
principles.

The Code establishes a strict zero-tolerance policy towards all forms of
unethical business activities. This includes, but is not limited to bribery,
corruption, money laundering, fraud, extortion, embezzlement, collusion,
conflicts of interest, anti-competitive behaviour, insider trading, and
infringement of intellectual property rights. Group Personnel are required to
fully comply with these requirements to ensure our operations remain free
from improper activities.
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Management Approach Description

B it

Code of Conduct - Itis based on the Group’ s values and aims to promote honest behaviour by all those
74578 involved in our operations.

HUAEEZEERAER  SXREMAESHEAEREEZ ALHNHETS -

- Employees must not solicit or accept an advantage as a reward or inducement for doing
any act or showing favour to any person or corporate without the permission of the
Group.

REAREEME - BENSEBRWMIWZ A IEARMIFIT » BERMALSUEEEDE
AT JEEZR -

- It encourages employees to actively report any malpractice and misconduct that may be
detrimental to the interests of the Group to the Senior Legal Manager and/or Head of
Human Resources.

HBEEEOEREHBCER /HANERFETE HREARERERNERF T Z AT
ARTEITH °

- All potential corruption cases reported will be recorded and assessed. Upon receipt of
the report, the Senior Legal Manager and/or Head of Human Resources should promptly
initiate an investigation of the case, identify the issues, facts and any remedial actions.
FTE LR E R W 8RR TS © BACEHSIER, RANERFTERERRE - BRE
REEZEPE - TEARE - BENEHERTENE

- All investigation will be reported and informed to Chief Executive Officer and/or the
Chairman of Audit Committee. An investigation report will be issued and recorded.
FERERRELBNITERSE, NEZSZEGEFE KHABETREWELRITE o

Competition Compliance Policy - It has been adopted by the Group’ s subsidiaries operating in Hong Kong.
BB RG S RBER REEFAERSBEENNB RSB RMAREBER
- Its aim is to prohibit any conduct that prevents, restricts or distorts competition.
HEFZILEMHE ~ [REISHRIEHREZ1T8

Whistle-Blower Policy - It encourages employees to actively report any malpractice and misconduct that may be
BIRECER detrimental to the interests of the Group to the Senior Legal Manager.
HEEMEEME R FBEETH LREMDEEEAERN G2 NETARTETS °
- Anyone can report in real name or anonymously. The whistleblower’ s identity will be kept
completely confidential, and his or her legitimate interests will be protected.
ERALHEEHELER - BRAZFHETERE » BESEEDRIZRE o
- All cases reported will be recorded and assessed. Upon receipt of the report, the Senior
Legal Manager should promptly initiate an investigation of the case.
FA LERAVE RIS i1 - BAEHSIBRERRE > BANERERRES -

A briefing session on the above policies will be organized for employees upon  FAEBBREEARE > AHSTAER LREEN
their commencement of employment. These policies are also available on our /&5 o WEBERIFHENAER 2 WA > LUE
intranet for easy access by employees. Any employee who is in doubt aboutthe {EETRE - HEEWEREEEHN A EMETE
legality of any business activity can seek advice from the Senior Legal Manager. 5% > SIS G EATBAIESRIEE o L4 » RIBEE
In addition, during the Reporting Year, an anti-corruption online training and ER » AEBAESRE—ARETHELEN > 1
relevant training materials provided to our Directors to further enhance their ~ BESIREMERIIEIIME > LWE—FIRAEZES 248
relevant awareness. RS o
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As part of our commitment to ethical business practices, we have taken several
steps to strengthen our anti-corruption framework and foster a transparent
and accountable organizational culture.

The Group is dedicated to fostering a culture of integrity and accountability.
During the Reporting Year, we significantly expanded our training scope to
ensure that ethical standards are upheld at all levels of operation. A key
initiative the Reporting Year was the implementation of mandatory anti-
corruption training specifically targeted at our frontline staff which conducted
by the Hong Kong Independent Commission Against Corruption. This ensures
that those interacting directly with customers and external parties are fully
equipped to handle ethical challenges.

Furthermore, we maintained our vigilance during festive periods. Prior to
and during major festivals, the Group distributed targeted anti-corruption
messages to all staff. These communications served as timely reminders to
remain extra cautious regarding potential corruption loopholes and to strictly
adhere to our policies regarding the acceptance of gifts and donations.

During the Reporting Year, the Group was not aware of any non-compliance
with laws and regulations. There were no legal cases regarding corrupt
practices brought against the Group or its employees.

Recognizing the increasing sophistication of market threats, the Group places
a high priority on data privacy, IT security, and compliance. During the year,
we successfully held a Group-wide "Cybersecurity Month". This event focused
on raising staff awareness regarding recent cybersecurity threats and best
practices for data protection.

In light of rapid technological advancements, we also established a "Use of Gen
Al at Workplace Policy". This policy provides clear guidelines on the responsible
use of Generative Al tools, ensuring that we leverage innovation while strictly
safeguarding proprietary data and complying with privacy regulations.

CONTRIBUTION TO SUSTAINABILITY

The Group desires to unite all our staff members in working towards a
common goal - to participate in building the community in which we conduct
operations and protecting the natural environment from which we obtain
resources, while always meeting the expectations of our stakeholders and
bringing them mutual benefits. To this end, we seek to create value for each of
the five capitals important to our business:

Produced Capital
EEET

Social Capital
HEES

Human Capital

ABES
While the financial capital is already reflected in the Group's financial

statements, we highlight our performance in the other four capital areas in this
ESG Report.
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Produced Capital

The Group's mission as a service provider is to create value for our customers
by providing them with quality and value-added services and solutions. Our
produced capital lies in the creation and management of knowledge and
technology in the field of information technology. In the ongoing digitalisation
process, we are committed to continuous innovation to better assist our clients
in their digital transformation.

Quality Assurance

The Group places great importance on ensuring the quality and reliability of
our services. Through regular quality reviews and internal audits by the Quality
Office, we take initiative to identify potential areas for continual improvement
on our services provided to customers in the context of quality management
standards. For any risks that may affect the quality of our services, the Quality
Office proposes risk mitigation plans and monitors the effectiveness of the
corrective measures taken.

Over recent years, our main subsidiaries, Automated Systems (H.K.) Limited
("ASLHK") and ELM Computer Technologies Limited (“ELM"), have been
recognised for the following quality achievements.

BRI - #HEREERS

EEXEL

FEBEARBEEBH 2GR HEEAEFIRME
BRIBEZRBRBRLRE > HHAGEE - £&
Bz EEEBATERAEREEE AR AENAE
B - REFBNEISCBIET » xEBRNKT
ERRIFT > LUNNSRIRENZ R IETT#RE(CE AL -

o B 1R7E

AERBRABERERAERRB 2EAERAEN
BemENPETEREENERNEELZ > £8

BEEERENRET  AEETHMAZTFAEMGR
BYBR 5 75 E A 5 AT R B DUE R B E o BME
ARECEAERRBEEZ AR - MEMPIRE
HRERERSTS > WEEEFTIREBI M EE 2 B
Mo

F AEEZIEWNBRABEBHRN(FE) AR
AR (TEBEHRR)) AMBEMNKERAR
(Mam B ) EERU T RERL

Major

Subsidiaries Quality Achievement Type of Service Provision Awarding Bodies

TERBAE an E AR RILARFSLER LS

ASLHK ISO 9001:2015 Quality Enterprise Information Technology Hong Kong Quality Assurance
Management System Services Agency

EYCEEEY 1ISO 9001:2015mEBEERE R RE BRI RS EEMERER

ISO/IEC 20000-1:2018 IT Service
Management System

ISO/IEC 20000-1:20181= EH:H7AR
BEEESR

ISO/IEC 27001:2013 Information
Security Management System

ISO/IEC 27001:2013
BHNZ2EBAR

Capability Maturity Model
Integration® (CMMI-DEV)
Version 2.0, Maturity Level 5

Capability Maturity Model
Integration® (CMMI-DEV) 2.0k
ERETR

Service Desk Operation, Hosting Services,

Infrastructure Hardware & Software
Maintenance Services

R L %S > FERHBM
BRRF OB MR 4EE

Information Security Monitoring Service

B Z2EERH

Software Development and Support
Service Organization

R RIE R SR RBAE
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Hong Kong Quality Assurance
Agency
EEmERER

SGS Hong Kong Limited
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CMMI® Institute
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Major
Subsidiaries Quality Achievement Type of Service Provision Awarding Bodies
FEMBAE mmE AR RIELARTSEER LT
ELM 1SO 9001:2015 Quality IT System Integration, Software Hong Kong Quality Assurance
Management System Development, Installation and Agency
Maintenance Support Services ERRERER
iR B IS0 9001:2015 BEARRARES « RHHE

MEEEER ZRRMEEIERT
Owing to the nature of information security involved in IT services,
the associated risk assessment and management are of paramount
importance. The Group has developed and implemented an IT Security
Policy which requires relevant staff to comply with regulations in relation
to physical security, access control security, data security and network and
communication security, to protect the customers’ information. To address
security incidents, such as network or system software failures, the Group has
adopted a set of reporting and handling procedures, which are implemented
by relevant personnel and a Customer Care Unit.

Intellectual Property

The Group remains fully committed to protecting the intellectual property (“IP")
of the Group and our business partners. We strictly adhere to non-disclosure
agreements and licensing systems to prevent infringement. As outlined in the
Group's Code of Conduct, employees are reminded that the Group retains
exclusive ownership of all IP and materials produced or edited during the
course of their work.

In light of the increasing adoption of artificial intelligence, the Group
established a "Use of Gen Al at Workplace Policy" during the Reporting
Year. This policy reinforces our IP standards within the digital landscape.
We explicitly remind staff to respect intellectual property when utilizing Al
tools; specifically, employees must not input third-party copyrighted material
into Al platforms without permission and must remain cognizant of the
complexities surrounding Al-generated output ownership. Furthermore, all
staff are required to comply with applicable laws, ensuring strict adherence
to regulations concerning data privacy, copyright, and technology use in their
respective jurisdictions.
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Innovation

The Group has strived to drive developments for its DevSecOps, integrated
IT services, by integrating our unique advantages - application development
(Dev), cybersecurity (Sec) and omni-channel management services (Ops) into
“Unified Technology Services”, to meet market needs.

With the further integration of Hong Kong with Mainland China, the Hong Kong
Government's active promotion of the development of digital economy and the
construction of Hong Kong Smart City, the Group has been keen to capture
the trend of the market's application of diversified technologies, including both
Information Technology Application Innovation (ITAl) products from mainland
China and the products from the rest of the world. The Group has been actively
responding to the demand for ITAI technologies in the private and public
sectors by deepening its technological capabilities and introducing Chinese
brands for product testing, expanding the ecosystem of Chinese brands to
precisely meet the needs of the Hong Kong market.

Supply Chain

A strong supply chain management framework enables the Group to
deliver high-quality products and services to our customers. Under the
Vendor Management Policy, the Group has established a rigorous vendor
selection mechanism to assess background, specialty, years of experience,
customer or head office recommendations, certifications to national or
international standards (e.g., ISO 9001), and product qualifications. Additional
controls include monitoring, suspension, and blacklisting where necessary.
Certification of our vendors in various management systems demonstrates our
commitment to high standards in procurement governance.

The Group enforces a Supplier Code of Conduct to ensure operations align
with our ethical values and commitments. This code outlines standards for
compliance with legal requirements, ethical labour practices, environmental
sustainability, and integrity in business dealings. It mitigates risks, maintains
supply chain integrity, and fosters a responsible business environment.

RIE-HEREGBRS

EURT

NEBRK O DevSecOpsiz & B AR K IRFEH
¥R IRILAEEBENES - RBERAREFHE
(Dev) ~ B2 2(Seq) M2 RIBE IR (Ops) » B
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Number of vendors with certifications EEIENMEERE

ISO 9001 - Quality management systems ISO 9001 -REEEAM 33
ISO 27007 - Information security management systems ISO 27001 ~-BMEZ 2 EIEAMK 23
ISO 20000-1:2018 - IT service management systems ISO 20000-1:2018 -EREREEER 2
ISO 45001:2018 - Occupational health and safety management systems 1SO 45001:2018 B @A LT 2 BB A4 5
ISO 14001:2015 - Environmental management systems ISO 14001:2015 -IRIFEIERA 3

Both the Ukraine crisis and Middle East uncertainty present significant
challenges to global supply chains. The Group need to adopt strategies to
mitigate these risks, such as diversifying suppliers, placing advance orders
with suppliers, and enhancing supply chain resilience. We also maintain close
monitoring of delivery schedules with vendors and provide regular sales
forecasts to facilitate better planning and coordination. In addition, alternative
brands with comparable capabilities and quality have been sourced to ensure
continuity of supply. By staying informed and proactive, the Group can better
navigate these complex geopolitical landscapes.

BRI RTEEEHIRMEEER T E
AHRE o AEBEBREEEIELUREZE R » i
FER % ooib ~ RATA AR T 5] B Uk s H e e
Bt - A > RATEBREERSETEE 58
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The Group is dedicated to promoting sustainability and reducing our
environmental footprint across all facets of our operations. As a leading IT
company in Hong Kong, the Group understand the critical role that our supply
chain plays in achieving our sustainability goals. In line with our ESG strategy,
the Group prioritize suppliers who demonstrate strong environmental
practices and hold relevant environmental certifications. The Group believe
that sustainability is a journey, not a destination. Therefore, the Group
work collaboratively with our suppliers to improve their environmental
performance.

The Group is committed to sustainable sourcing practices. This includes
the use of recycled materials, certified sustainable resources, and efforts to
minimize the impact on natural ecosystems. Sustainable sourcing not only
helps preserve our planet's resources but also contributes to the overall
quality and reliability of our products.

Social Capital

Against the background of global interconnectedness and integration brought
about by the information age, the Group recognises that any individual or
group in the world, no matter how large or small, has an impact on others.
It is only through solidarity and greater understanding that solutions to the
multiple problems facing society can be found. Therefore, building trust and
fostering long-term relationships are essential for sustainable development.

Customer Engagement

The Group understands the importance of listening to our customers, and
their opinions can help us to continuously improve our services. We have
launched a policy with a set of procedures to handle customers’ feedbacks or
complaints in a professional manner.

Customers can file complaints in writing or verbally. Upon receipt of a
complaint or feedback, the acknowledgement of complaint case shall be given
on receipt of the complaint by a member of the Customer Care Unit and
subsequently our Customer Care Unit must arrange for it to be dealt with
by a dedicated person and give the customer a response in due course. If
necessary, it will also escalate the feedback or complaint to the appropriate
level of management. During the Reporting Year, there were 8 substantiated
complaints received relating to the provision and use of products and services.

Customer surveys in forms of paper or electronics are available for customers
to express opinions on regular basis. The Group treasures every survey and
open to listen customers’ voices. With data collection by relevant parties,
the measurement result of customer satisfaction will be reported to senior
management.

Privacy Protection

The Group places the utmost importance on personal data privacy. Following
the expansion of our business into new jurisdictions, we recognized the need
for global alignment in our governance framework. Consequently, during the
Reporting Year, we reviewed and elevated our existing protocols to a unified
Group Personal Data Privacy Policy.
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Under this enhanced framework, all data must be collected, held, used, and
processed in a lawful and discreet manner. Employees are strictly required
to adhere to the six data principles regarding the careful handling of data. To
reinforce these standards, we successfully held a Group-wide "Cybersecurity
Month", which focused on raising staff awareness of our updated policy and
keeping data protection principles top of mind.

We continue to disclose collection statements where necessary and follow
our customers' specific privacy requirements. Channels remain available for
employees to report any data protection concerns or breaches.

Community Investment

The Group takes its commitment to social responsibility and is concerned
with helping the disadvantaged in the communities in which it operates. Our
core subsidiary, ASLHK, has been awarded the Caring Company Award by the
Hong Kong Council of Social Service since 2010. During the Reporting Year, the
Company has donated and sponsored to Hong Kong Sheng Kung Hui Welfare
Council Limited.

For more activities, please refer to “Sustainable Teamwork and Community
Engagement” on page 3of the annual report.

Human Capital

A skilled and stable workforce is the engine of value creation for our
stakeholders. The Group therefore makes significant efforts to attract and
retain talent, including investment in capacity building, fair remuneration
and management, and a safe and healthy working environment. Deeply
acknowledging the growing concern on labour standards and rights, the Group
endeavours to promote its new core values “TRUST” to enhance the corporate
culture so as to operate a harmonious and diversity workplace.

For detailed information about the strategic and core values of the Group,
please refer to the section headed “Quality Policy of ASL" on page 2 of this
annual report.

Development and Training

The Group believes that the development of a corporate is inseparable from
the continuous development of its employees. With this in mind, the Group
offers regular training, development programmes and training sponsorship to
our employees.

BRI - #HEREERS

EILREBIERT > A BRI RUGEREIERD
AHWE - FA ~ EAKREE - EEARKRET
HEMFRERD > BEREBEFEN - AE—TE
EFRRARE - RPN T 2RERN MEgz2
BE® > EREA ST HBIEEERAEEHE > Wi
SRHERMRERAAIRE o

BB EERERREHNESR  TEEEFHE
BITARRZER o IIESh > REBETRAREHESLRR
EAAMBERMRENREBRERTS ©

HERE

FEBMAGEBITHEET  TRMOEMHEBME
HEMNFZHERE FAERZZONBAREEED
AME T EFEEESEBLERB M GRE
B REMBRS - NREFER > ZRFRES
ERERAMBEERABBERLER

BLEHNER > BF2RAFREIE HEHE -
HEBEEKE -

ABEX

PRERENEIRMDAEERZFHEREE
ENEHREE - @it > xEBBHRSIREEA
7o GERENRENEL - ATVHINKEE > Uk
ZRREHTFIRIE o REBRPH TERERF)
PR ERMIEM > A AEBRBRONEEE 2T
172 TTRUST) (fE1F) e X1E » MEE— AN
Z T EM TIEISFT ©

BRAEENRBERZOVEBENTFHER » F2H
RERE2E TBHRMBVEB AL —H -

BRRIEIN

FEEDH > CEZERMAREZFBEERTT
B e At > AEEBRESREEREI - BRES
& KRIEIEE o

Automated Systems Holdings Limited BB12#%EBERAT 67



68

Environmental, Social and Governance Report

RIE-HERELKRS

Types of Training
1BalIERE

Description
it

Orientation training
sl

Internal on-the-job training

R ERTE BB

External training

ShERIEE

Orientation is provided to new employees covering the corporate culture, corporate
systems and policies to give them a basic understanding of the different positions.

A AR ESRERECE L - CEGERBERINDINEN > USHETRABUABTEAL
THE

Regular training programmes are designed for our employees to support current and
future business development needs.

EREINS R ARER 2 EER » UFEATRRRNEBERTR -

To raise the professionalism of IT staff, the Group promotes an e-learning platform
where they can learn hard and soft skills, and are required to take tests related to the
learning content. For the development of non-IT staff, we encourage department heads to
maintain close communication with them to assess their training needs in order to better
assist their professional development and competence.

AHIEABIARKETINEFEEKT » AEERLGEEHETE > EARREBTIIN T LERE
g AE > WEHESMESEANSEAZAR c ERFEARZEIMNERE > AEEZENZM
TERRERTEYER  sMEEEIER  LE— T HBRABEZFEERKES

Additionally, workshops are offered to management and supervisory staff with the aim of
enhancing their management skills and career development.

tE5h  ZEBTAHEEREREEASRHUANE > SERSHEERIIRBERER -

The Group encourages employees to participate in training provided by external
organizations based on their needs. Sponsorship is available to employees who meet
certain conditions set by the Group.

FEEERERBEFEZSIMIMNIRBRENE - FEREERENETHREZEBETE
BB -

Staff training for the entire Group amounted to 1,701 hours during the RIREFER > BEEEZ ETIEINET 701/ o
Reporting Year. Going forward, the Group will establish a more systematic EBERR > ZREEKEIEMAREHNEININEER
training management system, further standardise staff training programmes  #t ~ iE—FRBE TS » UK HIFTHIEIE
and formulate relevant management policies. BR o

Employment System

1B HE

As of 31st December 2025, the Group had 1,336 employees in the reporting #BEZZ-HF+"A=+—8 > AEENRSH
scope. The following table sets out the number of our employees by EBERHEEF1336%EE - TREFIAEEZESLET

employment category.

Bz EE#E -

Number of employees

Employment category S8R EEHE
Senior Manager SRR 3
Middle Manager g AR 10
Manager x1g 273
Supervisor B 78
IT professional BRRREEAL 892
Others Hh 80
Total amst 1,336
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RIE-HEREGBRS

The Group believes that we maintain good working relationships with our  A&EEEE > ~FEFRESEAFTRIFNTIERE
employees and we have not experienced any major labour disputes or AEBETEHBEANEASEUHBINIBEET
difficulties in recruiting staff. This is thanks to the Group’s employment system EEBHN# - LRENRAEESERRERES T
which respects and safeguards the labour rights of our employees. w2 BEFIE o

We have internal policies such as a series of Employment Policies that strivesto ~ XNEBBHIE —RIMERB RS NIBEEE > MK
improve the employment relationship and promotion mechanism, and protect ~ Z{EBBIE R E F 144 » RIREEES LN K #
the rights and interests of our employees. The Group's employment-related i o AEE S EERERBNESEEFFANT -
management practices are detailed below.

Employment-related management practices

BUE{EIERR EIRER

Recruitment All acts of recruitment are subject to employment-related legislation. Contracts are
1R85 signed to protect the rights of both the employers and employees.
FrAERBITANSZERERENNR - ZIIGWHARERIRESE T ZHEF -

Remuneration Different remuneration policies formulated and reviewed by the Human Resources (“HR”)
ol Department are adopted for different categories of employees. In general, employees’
salaries include a percentage of performance incentives, the amount of which will
be adjusted based on the Group’ s performance and the results of the employees’

appraisals.
TR EERABTRFHFINER > MEABERAANER(TANER)) BHERER - —&
= EEHMEEETILANRIRER  HERFRAEENRRRES T ZERETH

%go

Promotion The Group follows the principles of consistency, objectivity, fairness and impartiality

=Eas to conduct regular performance appraisals for employees as a reference for their
promotion. Employees will be promoted based on merit, with due consideration given
to their ability, past performance and potential to take on new job roles. Department
Manager shall submit detailed justifications to support the employee * s promotion.
Promotion Panel is required for positions at Team Head and above levels.
FEERBEE-D  BFH  ATRRENRA > ERHESETRRER  FRAEANSE
BEFRBEESH  URDEEBHEEN - BERBEREEHIEARNED o MPIKER
RAGGHEIERUSFESNEA - MEKRTEU LNBURESEH/ NMEZZ

Termination of employment Generally, either the Company or employees should terminate the employment by giving
®IHERA the other party a notice period according to the agreement set out in the employment
contract and completing the handover procedures by the last working day.
—RME > ARERNEEERRBRECOASAZHE > BBOETES—HENSE > TRRE—
BEILEERITEM A IEFE » R ILRERF -
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Employment-related management practices

BUE{EIERR ERER

Working hours and rest period
TR RARE B

Other benefits and welfare
HhF &5 K @

Equal opportunity, diversity and anti-

discrimination
TEHE « ZLRRER

Child labour and forced labour
ERWEE:EECE)

Communication
iR

In future, the Group will improve its employment-related policies, including
more specific guidelines on equal opportunities, diversity and anti-
discrimination, to better maintain a diverse and equal working environment.
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The Group is committed to managing employees’ working hours, rest periods and leave
in accordance with our contracts and internal policies.

FREBMBAONBBEEGNERNEBEREEEE 2 TIFRRE ~ (NS ERERMRE

Employees are entitled to paid time off such as annual leave, bereavement leave,
marriage leave, examination leave, jury service leave, maternity and paternity leave.
Completion of the leave approval process is necessary for the approval and payment of
paid leave to employees.

EBEFAEWHHKER > NER - BE - BR - TR - BEER  ERREER - TRKRE
BT ARERENETHIHARRZDERMG

The statutory benefits for employees, including the Mandatory Provident Fund, are paid
in accordance with local policy requirements and the Group’ s relevant systems. We also
offer job-related allowances, insurance schemes and share option scheme as company
benefits.

BEZEERMN (BEAFEAER) NRBAMBERRE RAEE 2 BREGIE R - RER
TR HE TIRARRA 2 AR ~ (REEST B RSD ISt BIME B AR ER -

The Group recognises individual differences as a driver for sustainable development and
emphasises equal opportunities in recruitment or promotion, without discrimination
against individuals on the basis of age, gender, race, family status, sexual orientation,
disability, nationality or region.

FEEREREEATFEERZEIRER > TRARBEHASHEHETERS > FIREE
B~ MR B~ REEMOR ~ MW~ TRR ~ BRI R AL R o

The Group prohibits child labour and forced labour. During the recruitment process, each
candidate’ s personal details are confirmed.
REMBILET R52BHEH o NIBEBIEFR » SBREAEZEABRIIERSD -

All employees who are required to work overtime or on holiday must be approved in
advance by their supervisors and compensated accordingly.
FIERERBR TIFRNRNES » MASRESIEME  WESHRE®RE -

There is an open dialogue maintained between the Group and our employees to promote
transparent two-way communication. If there are any comments or suggestions on
management and administration, employees can provide feedback to their supervisors or
relevant departments.

AERBEREEZBRFARYE  UREEPNERES - MESHEERITHRAETAER
EE > A EERAERIEPIREE o

PR AEERE B EFHERER - HTEH
g S RRIEAEBMNSEIES » LUEFH
ERF—EL T EETFENITFIRIE ©
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Health and Safety

Work related injuries and occupational health issues are not significant risk
factors due to the nature of our business. Nevertheless, the Group places
importance on providing a safe, healthy and high-quality workplace and
protecting employees from occupational hazards.

With the view to ensuring the safety of our employees, the Group has defined
the safety responsibilities of the Administration Department to identify
dangerous risks and factors in the workplace and to take effective preventive
and control measures, including occasional monitoring and review of safety
and security management and regular inspections of the entire office to
ensure that furniture, fixtures and equipment are well maintained and
replaced when necessary to avoid unnecessary physical injury. In addition, first
aid kits are available at an easily-accessible location on every floor of the entire
office.

On top of this, the Group wants to evolve from the traditional focus on the
physical safety risks towards a concept of a healthy and pleasant working
environment in our occupational health and safety programme. We prohibit
smoking throughout the office, including enclosed offices, meeting rooms
and other open areas, while maintaining proper lighting and ventilation
to safeguard the health of our employees. In addition, we promote health
awareness and habits among our employees through internal training and
newsletters. The Group has also organised events to improve work-life balance
and strengthen employee relations.

Natural Capital

The community has called on business to engage in the implementation and
achievement of the United Nations Sustainable Development Goals (SDGs),
specifically Goal 13: Climate Change, to promote greater global ambition in
mitigation and adaptation actions. In the face of Hong Kong's 2050 carbon
neutrality target, the Group is also stepping up efforts to address the challenge
of climate change, using resources responsibly and wisely, and managing our
impacts vigilantly, in the hope to run our business sustainably.

Management of Emissions and Use of Resources

The Group is committed to complying with all applicable laws and regulations,
such as the Waste Disposal Ordinance, the Air Pollution Control Ordinance
and the Water Pollution Control Ordinance, and to going beyond minimum
requirements to manage and reduce environmental impacts of our day-to-day
operations, fostering an environmental responsible operating culture at each
of our sites. To this end, we have established specific management guidelines
and measures based on our Environmental Policy.

BRI - #HEREERS

e gk oy

ENAERZEBNE » TERBERERBELIF
EXEABRER - AM > 2EBEREHRZE ~ #5F
REBENITIESM > TRESIRZHERSE o

AERTEREENDZ D > AEBEEARTEAF
NWZ2EE > UH TESMNERRRKREAZ
T ERERE BV TER RAE R - BE AN EHRER K&
BEL2RRZEE  URERRERERAE
NREA - RERRBIIRERE > TNEER
ETER > LBERTUENSEBIEE o s > B(E
MAESEREITREENEARNSMER -

FRIEZ o » FEERBERERZZEEIT » BN
MASZ2REBRHNEREERREN RN IR
B2ZHE o BERAEYE (BEBRNAE - €53
EREMAREE) 9ARE » MRFEERBKLE
B > UREREEE o S REEBEBAERE
REHBENRSEEZEREEHRREE - ZEBTT
BEMESLINE TFREEZ PERINBE TH
e

BARZ

HETHECXSUBRABRBSEAIREERE
12 BHRERIZ  RIEEME > LUBESINEER
BRERIGEETEFEBIRD o SR EB2050F 5
PHNER > AEETNEEEREZCHE - U&
BEERBPENAXNERER > UEEREELAERZ
FE S LBUAFRERNEERES -

HHEEERERER

REBBNETRBERERERRL > M(ENEE
1B ~ (CERISREBIRE) K (K5 REHIRB) -
TWHBEREERNEERROAEEAREEENIR
B2 URFERLAMMEEHREEENEE
XA o At - AEBRBEIRFERGEABERE
VaEapsdi-biil
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Emissions of Greenhouse Gases and Air Pollutants BERERZERSMHER

During the Reporting Year, we generate greenhouse gas emissions mainly from  RIR&EFERN » AEEZ BEREEIRTIERNE
purchased electricity, fuel consumed by company vehicles, paper consumption  E&E /] « AR EHFHERE - BARBEHRE o T
and business travelling. The following table presents the Group’s greenhouse  RIIMAEENBREREHRE > BF_&1EHK

gas emissions, including carbon dioxide, methane and nitrous oxide: HikaltEa .

Emissions
(Tonnes of CO?
Scope 1 Equivalent)
]| g (M-S tRER)
Scope 1 Direct Emission #HE1 BEEHN 3.57
Scope 2 Indirect Emission [ 2 BIEHIR 1,043.25
Scope 3 Other Indirect Emission FHEIBEME TR 14.69
Total Greenhouse Gas Emissions AERBEHINE 1,061.52

Greenhouse Gas Emission Intensity AERBHREE
(tonnes of CO2 equivalent/employee) (E_|ithEE E8) 1.6331

Since vehicle use also generates air pollutants, the Group has also quantified HREHERTEELETTSRY » ~EETES

the relevant emissions to monitor our impact on the environment. 1EAERAEREU R AEEHIRIEZ FE o
Emissions
Type (Kilograms)
=8 B2 (AF)
Nitrogen Oxides aa1ty 4.94
Sulphur Oxides ety 0.02
Respiratory Suspended Particles o O R ¥ T 0.36

In line with our goal to minimize greenhouse gas and air emissions, the BARE&HRMEVEEREMERERZBEEZE » K&
Group has adopted video conferencing system to replace its previous EFRBRETHRF > URABETFHEREE - It
physical meetings. In addition, half of the company vehicles are electric. These 4 » ZAT—H¥WEFMABEHE o ILFEHE—F
measures have further reduced our emissions. BOAEBZBIHNE -

72 Annual Report 2025 R



Environmental, Social and Governance Report

Waste

For the disposal of hazardous waste generated in Hong Kong, the Company
has registered as a Chemical Waste Producer under the Waste Disposal
(Chemical Waste) (General) Regulation and sends the waste to specialists for
recycling. In addition, under the principle of waste reduction at source, the
Group has promoted various waste management measures and ensures that
relevant employees are aware of the disposal requirements for hazardous and
non-hazardous waste. During the Reporting Year, we have taken the following
measures to minimise the waste generated from office operations.

Applied the “3R” principle of “reduce”, “reuse” and “recycle” to manage

wastes, such as promoting mooncake box and Lai See recycling program;

Encourage paper conservation by printing on both sides of office papers
and reusing one-side printed papers;

Applied the use of electronic document for document issuance and
notification to promote a paperless office environment;

Redeployed usable and suitable office furniture within the Group to
reduce the amount of material going to landfill;

Sent used batteries to specialists for recycling; and

Reused or recycled computer parts through the selection of a team of
engineers, and sent parts and materials that the Group cannot reuse to
specialist for further recycling.

The Group analyses the use of resources and the generation of waste on a
regular annual basis. During the Reporting Year, the Group's office operations
generated 4.58 tonnes of hazardous waste, consisting mainly of used batteries
and fluorescent light bulbs, which were collected and disposed of by qualified
contractors. As for non-hazardous waste, it mainly consisted of paper and used
computer parts, with a total weight of 3.03 tonnes, lower than in the previous
year.

RIE-HEREGBRS

EEEY)

FREENEBEENEEREREYMNS » ZRFE
RE(BEYRE (E2BEY) (—R) REI) ELHES
BEYELE > UREYEESFIEBREIUL o 5
RFRERRE R > AERBTERERYEEE
i WHEFREREETRESRERYRESENZ
BREMRE - RREFER » AEBECHRWLI TR
MEBER DA EEEREERNERY)

FERS TRiRE ) ~ TEEF & TR B9 T3RIRAIEE
BEEY) - T AR ZH UGS ;

REMMNBA > MARMEBRELmMITED > W&
RHAERBINRE ;

ERABFXMHEMIXMRIERN - (REERCH

RIRIE ;

ENREAEERABRESHARELUR
DEEEYIN

BEEMA T HEEAL RO ; &

BRI TIZEMmE REENBRE M - &
EEBEZERNEMRMHRZTEEALIFE
—H[E -

FERSFERINERCARERYELERER
BREFERN > AEBZRAEEEELLI8BEE
BEEY (TEAFEEBENRREE) » HEEKK
HBRERRE - ERNBEEEREY (TEOFEMARR
ETEMH) » BB E53.03M > EHREF -
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Energy and Water

A range of internal control policies and procedures have been adopted to
improve the efficiency of our resource consumption, including energy. For
example, we promote green office practices such as using high-performance
and high- quality all- in- one “multifunction printers” that combine the
functions of printer, scanner and copier in one device to minimise the power
consumption of a large number of devices; using new digital automatic water
dispenser to reduce the demand on bottle water and the use of plastic bottles;
and using energy-efficient lights in all office areas. Environmental Policy is
available on the Company’s intranet which is accessible to all employees.

During the Reporting Year, total electricity consumption of our offices in
Hong Kong was approximately 2,650 MWh. Compared to last year, total
energy consumption increased due to increase in manpower and electrical
appliances. In terms of water consumption, the Hong Kong office operations
consumed a total of approximately 525.93 m® of water, which represents a
15.34% increase compared to 2024.

Moving forward, we will further strengthen education on resource
conservation and emissions reduction and will continue to monitor resource
consumption and make improvements to the policy, such as conserving water
management, based on the principle of “materiality”. At the same time, we
will use the data from the Reporting Year as a basis for setting improvement
measures and energy conservation and emission reduction targets.

Management of Environmental and Climate Risks

The Earth's climate is changing and has impacts on several aspects of our
stakeholders, company operations and communities. Average temperatures
rise, climate science finds that acute hazards such as heat waves and floods
grow in frequency and severity and chronic hazards, such as drought and
rising sea levels, intensify. To address the climate change, we identified that
environmental conservation is the most important part to our society. An
Environmental Policy (including climate change elements) has been established
and the Group is committed to take all possible actions to reduce the impact,
such as conserving resources, reducing carbon footprint, minimising waste.
To capitalize on these possibilities and monitor the dangers, the Group has
been closely analyzing the impacts of climate change. The Environment Policy
will be reviewed once annually so that the Group may assess any updated
environmental risk of our business and, where necessary, take preventive
measures to mitigate them and ensure compliance with the relevant laws and
regulations.
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AE TR B FE7K

FEEERA-RIABENBRREFLURAE
TFOHFE (BIERER) M - BHIME » AEBERES
EBMAEE  EASMEREENSZE— I8
FTENHE ) - SEFTENH ~ IWIHERAREMKINEEN —5 »
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=2 AEERE—D MREARE R KR
ZHBE > WREERE TE21% ) MRAEZEERH
FERBTBUR (BT RKEER) fEHBUE © IhSh > K&
S LU 5 6 2 2 SR 1R 45 1 5T DU 38 e K AT AE R
HFE IR o

EEIRERRIEEE

WK RREEZEEZELHRMANFTNE « £%
BERMEETREENTE - FHRELA R
RRISZEIR > BRMAKEZM N ENRENBRE
REEEEN > M2 TE LAFEEXES
EIE - BT EREREZE > RADARIBFRER
BT EREENM - BIEBCK (EREERBEE
{EER) ERFIE » AEEAGERR TR ENTTH
D RE  BITIEAEIR B BRER ~ BIR
& o AEEERYHREZENZEUBEZSE
WBLEREK RENRBIEFEE—R > UE
FEEALEMERMEFTNEORFREAR > I
T 0 2 B ER E TR 4 I O 45 A S o I R ST
MERIERER o



Environmental, Social and Governance Report

PERFORMANCE OVERVIEW

Environmental

Key environmental performance indicators

RIE-HERELRRS

FRIRIR ARSI
Unit 2025 2024
Bl “EZhHE —EZNE
Air Pollutant emissions?
ERITRBERE2
Nitrogen oxides kg 4.94 2.41
Eak=k(wt) YNy
Sulphur oxides kg 0.02 0.03
maty Ny
Respiratory suspended particles kg 0.36 0.18
IR RG T ML F /Ny
GHG Emissions3
BEREHMES
Scope 1 Direct emissions tonnes of carbon dioxide equivalent 3.57 4.98
HETEEIN W_AbiREE
Scope 2 indirect emissions tonnes of carbon dioxide equivalent 1,043.25 1,014.36
52 P _SEREE
Scope 3 Other indirect emissions tonnes of carbon dioxide equivalent 14.69 -
1 [E 3 E M R WA tREE
Total GHG emissions tonnes of carbon dioxide equivalent 1,061.52 1,019.34
mE R EEINE WZEIEiRES
GHG intensity (by area) tonnes of carbon dioxide 0.1327 0.1275
BERBERE (ZEHE) equivalent/sgm
M LB B Pk
GHG intensity (by employee) tonnes of carbon dioxide equivalent/ 1.6331 1.5682
AERREE (RES) employee
M_AitiEE BE
Hazardous waste
BEEEY
Total hazardous waste tonnes 4.58 4.59
BEEEEMEE iz
Hazardous waste intensity (by area) tonnes/sgm 0.00057 0.00057
BEEEMZE (RER) Mg, K
Hazardous waste intensity (by employee) | tonnes/employee 0.00705 0.00705
BEEENEE (REB) L7 P ==
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Key environmental performance indicators

RSB IRIR ARSI
Unit 2025 2024
=L} ot Jemk 5 —TME
Non-hazardous waste
BEEEY
Total non-hazardous waste tonnes 3.03 412
BERERYES g
Non-hazardous waste intensity (by area) | tonnes/sgm 0.00038 0.00052
BEEERYEE (REE) Mg, 7K
Non-hazardous waste intensity tonnes/employee 0.00466 0.00634
(by employee) MRS
BEEEYEE (REE)
Energy Consumption
Petrol MWh 13 18
Y JKELBF
Electricity MWh 2,650 2,697
S KRB
Total energy consumption MWh 2,664 2,715
FETRHAERE JKELBF
Energy intensity (by area) MWh/sgm 0.3331 0.3395
BERHFERE (REH) KRBT K
Energy intensity (by employee) MWh/employee 4.0977 41772
SERHERE (REE) JKER,RE
Water Consumption
Fek
Total water consumption m3 525.93 456
HBFEKE IFHAK
Water intensity (by area) m3/sgm 0.0658 0.0570
FEKEE (RER) IFRF K
Water intensity (by employee) m3/employee 0.8091 0.7015
FEREE (REE) IR 1RE
Notes: MfsE

1. Emission factor is referenced to the Stock Exchange “How to prepare an ESG Report 1.  HHHMEFR LM MM EEBIE - t 8 REAR
- Appendix 2: Reporting Guidance on Environmental KPIs". H-MR T IRIRRAREREERERIES ]

2. Scope 1 includes emissions from the consumption of fossil fuels by vehicles; Scope 2. #HE1EEFHECOMEEENIIRE ; SE26
2 includes emissions from the consumption of purchased electricity in offices; Scope EWMAEEEREENELNIINE ; BE3EERS
3 includes emissions from paper consumption and business travelling by airplane. 7 £ [ PR A R ST A TR B 7 75 R e B EL AT R 4B BE AR ©
The methodology adopted for reporting on greenhouse gas emissions and emission REREHBGIERAN A EZRERRER T2 EHRR
MNAIEFERE - HEREARE-MER_ | BIRFAR
BUHERRERISS) - CRERBIZERR | tERE
BMERE (2004F) ) FE_Z_ARBTHHE
RERABEE BN ER o

factor were referenced "How to Prepare an ESG Report - Appendix 2: Reporting
Guidance on Environmental KPIs" issued by HKEX, the GHG Protocol: A Corporate
Accounting and Reporting Standard, CLP 2025 Climate Action Finance Report and HK
Electric carbon calculator.

76  Annual Report 2025



Social

Environmental, Social and Governance Report

RIE-HERELRRS

Key social performance indicators
R AR

Total employees*
ESHAE
Male 1,028
By gender St
Ezgil Female 308
fogi
Below 35 581
35m U T
By age group 35-45 366
REHAES) 355 E455%
Above 45 389
45 A £
Full-time 1316
By employment type 28
RfREHBRE Part-time 20
T
Total 1,336
“ast
Total other workers®
Hith S THEAHS
Male 14
By gender Bt
TR Female 3
fogis
Below 35 4
35T
By age group 35-45 8
AR 35 E455%
Above 45 5
ASpR A £
Full-time 15
By employment type 28
BiEREL Part-time 2
FeR
Total 17
“ast
Notes: MysE

3. Allemployees were in Hong Kong.

4. All other workers, i.e. secondment staff, worked in Hong Kong.

3. FEREEHUNRES -

4. FrEEMET RERFRAES D) EINEEIE-
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Key social performance indicators

RS B RIS
Turnover Rate
TR
Male 28%
By gender it
Eizgiil Female 27%
fogis
Below 35 36%
35U T
By age group 35-45 23%
RS 35 EASH
Above 45 23%
4550 £
Total 29%
“ast
Health and safety®
iEdE Fk g
Work-related injuries (employees) 4
THEREES)
Lost days due to work-related injuries (employees) 469
RIGER(EE)BEITIERE
Percentage of employees trained
ZilEEESLE
Male 81%
By gender it
HIER) Female 19%
fogis
Senior Manager 0%
AR TE
Middle Manager 2%
A
Manager 28%
By employee category e
BESER Supervisor 1%
FE
IT professional 67%
Bl FEEAL
Others 2%
Hith
Total 14%
“ast
Note: BEE -
5. There were no work-related fatalities in the past three years (including the Reporting 5. RBAZF (BEREEE)R > TERTIERGER

Year).
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Rl EIRRBIER
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RIE-HERELRRS

Average training hours

T2 IEFEN

By gender
I%5!

Male
B

1.41

Female

Eeqk3

0.80

By employee category
#ZREEE

Senior Manager
SRR

0.00

Middle Manager
o EASIE

2.75

Manager
i

1.83

Supervisor
TE

0.08

IT professional

BEARREEAL

1.27

Others
Hith

0.41

Total
“E5t

1.27

Total suppliers

RS

By region
e

australia
BN

Austria
B F

Belgium
BB

Canada
mEX

Mainland China
R E Ay

Denmark
EES

Germany
(35

Hong Kong
BB

India
ENE

Ireland

EWE

Macau

P

Philippines

JEREE
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RIE-HEREARS

Key social performance indicators

Pt EIRBIER

Total suppliers
{HFEE4a %k
Romania 1
BEED
Singapore 16
Hrong
Thailand 3
e~
United Kingdom 5
HE
u.s. 27
S5
Finland 2
5
By region Cambodia 1
biul SEigER
Malaysia 3
ERPEE
Vietnam 1
HE
France 1
VA
Israel 1
MU
Sweden 1
it
Switzerland 1
Wt
Service 529
By type BR%s
mER Hardware 267
mEH
Total 796
st
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RIE-HERELRRS

THE STOCK EXCHANGE ESG REPORTING Bt (IRIE - tERERIR
GUIDE CONTENT INDEX =Gl e E]

Aspects Description Remark

BE it st

A1 Emissions

A1 HER

General Disclosure Information on: 70-71
—AR IR R BRBERRERBEIN « MAKkRIMHEEE s BER
mEBEVNELEN !

(a) the policies; and
BER 5 &

(b) compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to air and greenhouse gas emissions,
discharges into water and land, and generation
of hazardous and non-hazardous waste.
BIHETAREACENEREERRGNE
i} o

A1.1 The types of emissions and respective emissions 71,74
data.
PE TSR R AR R B B o

A1.2 Direct (Scope 1) and energy indirect (Scope 2) 71,74
greenhouse gas emissions and intensity.

Bz (EE) REREE (BE2) RERBFRERT
fg o

A1.3 Total hazardous waste produced and intensity. 72,74
PRELREREMRERTE -

Al.4 Total non-hazardous waste produced and intensity. 73,75
FREEREERYBEEBRTE -

A1.5 Description of emission target(s) set and steps taken 71-72
to achieve them.

R ET ILMBEHNE B AR K A E T B R B IRPRRERA S
B o

A1.6 Description of how hazardous and non-hazardous 71-72
wastes are handled, and a description of reduction
target(s) set and steps taken to achieve them.
HIERIEA ERBEERYNTE » I AFTET L8R
BE B R R A E R B B B ARPTERERAY A 8] o
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RIE-HERELERS

Aspects

[Bm

A2 Use of Resources

Description
it

on the environment and natural resources and the
actions taken to manage them.
HRERFHHIRRERARAARERNEAFERERNE
BERTZENITE o

A2 BiRER
General Disclosure Policies on the efficient use of resources, including 73
— R EE energy, water and other raw materials.
BHERAER (BEEIR ~ KEREAMEMR) OBER
A2.1 Direct and/or indirect energy consumption by type in 73,75
total and intensity.
RIERBI DB, WEREREEEREE o
A2.2 Water consumption in total and intensity. 73,75
BIEKEREE °
A2.3 Description of energy use efficiency target(s) set and 70-73
steps taken to achieve them.
HRFTET ILMAE TR M e B AR e B 2 B R B AR P H
BRI BR o
A2.4 Description of whether there is any issue in sourcing There were no
water that is fit for purpose, water efficiency target(s) issues in sourcing
set and steps taken to achieve them. water fit for
et SKER G A ZAOR _E ] BRI RIRE » MR PRETSIAI AKX purpose.
Wk BAR e AR B R B IRFTSREXI D 58 o EEUBRAACRA E L
MRERE o
A2.5 Total packaging material used for finished products The use of
and per unit produced. packaging
K EFTAEEMHNRERGEEELE materials is
irrelevant to the
Group's operating
businesses.
BEMRIAY
fEREAREERN
EIEERER o
A3 The Environment and Natural Resources
A3 R RRAER
General Disclosure Policies on minimising the issuer’s significant impact 70
— AR EE on the environment and natural resources.
R T AHIRIE R ARG REMEAT BN -
A3.1 Description of the significant impacts of activities 70-73
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RIE-HERELRRS

Aspects Description

[Bm it

A4 Climate Change
A4 RIREME

General Disclosure Policies on identification and mitigation of significant 73
— R EE climate-related issues which have impacted, and
those which may impact, the issuer.
HAREHEERAESHETAEELENEARRE
HERIE EAYBER ©

A4 Description of the significant climate-related issues 73
which have impacted, and those which may impact,
the issuer, and the actions taken to manage them.
R BRI SEERETAELERENEARGRRE
B RAEHTE

B1 Employment
B1 {E{#

General Disclosure Information on: 60-61, 67-70
— R EE BRI R E ~ BEREA ~ TR R\ - 75
&~ Zruib » REGUREMEFBREFN

(a) the policies; and
BH; &

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

B1.1 Total workforce by gender, employment type, age 68,76

group and geographical region.

R ~ ERER - FRERRMES DEERY

B1.2 Employee turnover rate by gender, age group and 77
geographical region.
RIER ~ FlAER Rt ERIDHBERAKLLE o
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RIE-HERELERS

Aspects

[Bm

B2 Health and Safety
B2 fZREZE

Description
it

General Disclosure

—ARIEEE

Information on:
BrRMZ2IRRERRIEERSBRHENRBEMN :
(a) the policies; and

R ; &

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

60, 70

B2.1

Number and rate of work-related fatalities occurred
in each of the past three years including the reporting

year.
BEZF (BREERFE) BFATTHRNASRLEE -

There were no
work-related
fatalities in the
past three years
(including the
Reporting Year).
RiBE=F (815
BREFE)N

i R TERR R
ERRIFETER ©

B2.2

Lost days due to work injury.

ATGEATIEHH -

77

B2.3

Description of occupational health and safety
measures adopted, and how they are implemented
and monitored.

FL PRI I ZE R R 2 2 380 » DU ABRAEIT AR
B

70

B3 #RERIE:

B3 Development and Training

General Disclosure
—RIEE

Policies on improving employees’ knowledge and
skills for discharging duties at work. Description of
training activities.

AR EERETT IIFR BRI AR AEBIBER o fit
BAIES o

67

B3.1

The percentage of employees trained by gender and
employee category.
BN REELENBDHNZINEET L

77

B3.2

The average training hours completed per employee
by gender and employee category.

BRI KREELERB D - SR EETMZIIFTIIRE

78
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Aspects

[Bm

B4 Labour Standards
B4 % T #H|

Environmental, Social and Governance Report

RIE-HERELRRS

Description
it

General Disclosure

—ARIEEE

Information on:

BRI L E TRE5 TH ¢

(a) the policies; and
BER 5 &

(b) compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to preventing child and forced labour.
BTHETAREARZENEMERRRGINE

60-61, 69

B4.1

Description of measures to review employment
practices to avoid child and forced labour.
AR T TR BE B BRI HE LB R B T Kool g5 T o

69

B4.2

Description of steps taken to eliminate such practices
when discovered.

S IRE R B R RN R A BB PRI 8] o

The Group did not
encounter such
practices during

the Reporting Year.
FEBRREFERN
TR HIRILERIER

B5 Supply Chain Management

B5 fifESEEIE

General Disclosure

—AR#E

Policies on managing environmental and social risks
of the supply chain.
ERHREEIRIE R AL BREGR o

64-65

B5.1

Number of suppliers by geographical region.
BE B DR HERHE -

78-79

B5.2

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

M AR B HEENIER - MERITEREIEGIRHE
B » URERAITRERGE -

65

B5.3

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

Rt A RAH B (AR S E IR IRIE R & ARRIE

Bl > DU ARASIT REER T ©

64-65

B5.4

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

Rt EREHERRFRESBRAERKRBNER -
DU R MAT R B R 5 7% ©

65
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RIE-HERELERS

Aspects

[Bm

B6 Product Responsibility
B6 EmEfE

Description
it

General Disclosure

—RRIRER

Information on:

BRIFTRMERMRBORELEZ S « BS ~ REKRA

REEURMRAERN

(a) the policies; and
B &

(b) compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to health and safety, advertising, labelling
and privacy matters relating to products and
services provided and methods of redress.
BTHETAREARENEMERRRGINE

60-63, 66

B6.1

Percentage of total products sold or shipped subject
to recalls for safety and health reasons.
EENEEXERBS AL EEEIERTMAERS
[ERai=

The issue is
irrelevant to the
Group's operating
businesses.
IR B A EE Y
EEEBEM -

B6.2

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

FERANERRRBORFEE URER 5

66

B6.3

Description of practices relating to observing and
protecting intellectual property rights.
ot G e T R AR IR RN S EE P R RARYIE B o

63-64

B6.4

Description of quality assurance process and recall
procedures.
L E SR TEIB1E R EmBIWIER

The Group was

not involved in any
recall procedures.
AREE B S R AR
EmEligRE o

B6.5

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

HHBEEBRMRIERFARREER » DURABRRITREER
abz

63, 66
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RIE-HERELRRS

Aspects Description

[Bm it

B7 Anti-corruption
B7 R&i5

General Disclosure Information on: 60-61

— AR R BRABGLEIRRE ~ 3138 ~ BGREREREN :

(a) the policies; and

B &

(b) compliance with relevant laws and regulations
that have a significant impact on the issuer
relating to bribery, extortion, fraud and money
laundering.

BFHETABEATENERIEERRAGINER

B7.1 Number of concluded legal cases regarding corrupt 61
practices brought against the issuer or its employees
during the reporting period and the outcomes of the
cases.
RERBAHETAIHEER DL EEENE5TTR
SRR R aAE R o

B7.2 Description of preventive measures and whistle- 61

blowing procedures, and how they are implemented
and monitored.

B ST R B RIE T > MBI ITREE R 7574 ©

B7.3 Description of anti-corruption training provided to 61
directors and staff.
WRHEERETRANRESE -

B8 Community Investment

B8 1B E
General Disclosure Policies on community engagement to understand 57,66
— AR5 2B the needs of the communities where the issuer
operates and to ensure its activities take into
consideration the communities’ interests.
BRMHE2ER TREEMTHEREMBEREER
EBEEELERENEBEE o
B8.1 Focus areas of contribution. 66
HEEREE o
B8.2 Resources contributed to the focus area. 66
EEIVEMMBAEIR °
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Directors’ Report

EFEHRS

The directors of the Company (the “Directors”) are pleased to present their
report together with the audited consolidated financial statements for the year
ended 31st December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and provides corporate
management services. The principal activities of its major subsidiaries and
associates are set out in Notes 46 and 22, respectively, to the consolidated
financial statements.

RESULTS AND APPROPRIATION

The results of the Group for the year ended 31st December 2025 are set out
in the consolidated statement of profit or loss and consolidated statement
of comprehensive income on pages 118 and 119 of this annual report
respectively.

The board of Directors (the “Board”) recommended the payment of a final
dividend of 3.0 HK cents per share held by the shareholders of the Company
whose names appear on the register of members on Tuesday, 2nd June 2026
for the year ended 31st December 2025 (2024: 3.0 HK cents per share).

The board also recommended the payment of a special dividend of 10.0 HK
cent per share held by the shareholders of the Company whose names appear
on the register of members on Tuesday, 2nd June 2026 (2024: Nil).

2026 ANNUAL GENERAL MEETING

The Company will convene the forthcoming annual general meeting on
Wednesday, 20th May 2026. For determining the entitlement to attend and
vote at the forthcoming annual general meeting, the register of members of
the Company will be closed from Friday, 15th May 2026 to Wednesday, 20th
May 2026, both days inclusive, during which period no transfer of shares of the
Company will be registered. In order to determine the entitlement to attend
and vote at the forthcoming annual general meeting, all completed transfer
forms accompanied by the relevant share certificates must be lodged with the
branch share registrar and transfer office of the Company in Hong Kong, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong, for registration not later than 4:30 p.m. on Thursday, 14th May
2026.

BUSINESS REVIEW

A fair review of the Group's business during the year, a description of the
principal risks and uncertainties facing, particulars of important events
affecting the Group that have occurred since the end of the financial year
2025 and an indication of likely future development in the Group's business as
required under Schedule 5 to the Companies Ordinance (Chapter 622 of the
Laws of Hong Kong) are set out in the sections headed “Chairman’s Statement”
and “Chief Executive Officer's Statement” on pages 8 to 11 and 12 to 21 of this
annual report respectively. For the financial key performance indicators for an
understanding of the development, performance or position of the Group's
business, it can also be found under the same sections and the “Financial
Summary” on page 7 of this annual report.
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BUSI N ESS REVI EW (Continued)

In addition, discussion on the Group’s environmental policies and
performance, relationships with the Group's key stakeholders as well as
compliance with relevant laws and regulations that have a significant impact on
the Group are set out in the “Environmental, Social and Governance Report” on
pages 55 to 87.

As far as the Board and management are aware, 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, there
was no materials breach of or non-compliance with the applicable laws and
regulations by the Group.

To achieve the Company's vision of becoming the most competitive entity in
Asia information technology (“IT") sector, strengthening business practices in
environmental protection and corporate social responsibilities are always an
integral part of the Group's corporate business strategy.

RESERVES

Movements in the reserves of the Group and the Company during the year
ended 31st December 2025 are set out in the Consolidated Statement of
Changes in Equity on pages 122 to 123 of this annual report.

As at 31st December 2025, the Group's special reserve and retained earnings
totalled approximately HK$1,594,023,000 (2024: HK$1,536,472,000).

The Company's reserves are available for distribution to the shareholders as at
31st December 2025 included special reserve and retained earnings totaling
approximately HK$122,852,000 (2024: HK$103,402,000).

PROPERTY, PLANT AND EQUIPMENT

During the year ended 31st December 2025, addition to (also included the
amount of reassessment of lease term and lease modification, if applicable)
property, plant and equipment amounted to approximately HK$17,079,000
(2024: HK$12,818,000).

Details of these and other movements during the year ended 31st December
2025 in property, plant and equipment of the Group are set out in Note 19 to
the consolidated financial statements.
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Directors’ Report
EFEHRE

MAJOR SUPPLIERS AND CUSTOMERS

The percentage of the Group's purchases and sales attributable to major
suppliers and customers are as follows:

During the year ended 31st December 2025, the five largest customers and
single largest customer of the Group accounted for approximately 29.6% and
8.6% of the Group's revenue from continuing operations respectively. The
five largest suppliers and single largest supplier of the Group accounted for
approximately 38.8% and 10.6% of the Group’s purchases from continuing
operations respectively.

At no time during the year ended 31st December 2025 did a Director, an
associate of a Director or a shareholder of the Company (which to the
knowledge of the Directors owns more than 5% of the number of the
Company’s issued shares) had an interest in any of the Group's five largest
customers or suppliers.

SHARE CAPITAL

Details of the share movements during the year ended 371st December 2025
in share capital of the Company are set out in Note 31 to the consolidated
financial statements.

DIRECTORS

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

Executive Directors

Wang Weihang
Wang Yueou
Zhang Bingxia (re-designated on 24th November 2025)

Independent Non-Executive Directors

Chen Zheng (appointed on18th September 2025)

Deng Jianxin

Huang Chenhong (appointed on18th September 2025)
Pan Xinrong (resigned on18th September 2025)

Or Siu Ching Rerina (resigned on18th September 2025)

In accordance with Bye-law 99 of the Company, Mr. Wang Weihang will retire
from office by rotation at the forthcoming annual general meeting and, being
eligible, offer himself for re-election.

Each of Mr. Chen Zheng and Dr. Huang Chenhong, being a Director appointed
by the Board during the year, shall hold office only until the next following
general meeting pursuant to the Company's Bye-law 102(B). Mr. Chen and Dr.
Huang, being eligible, will offer themselves for re-election at the forthcoming
AGM.
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D I RECTO RS (Continued)

As at the date of this report, each of the Directors has entered into a service
agreement or a letter of appointment with the Company. All Directors are
subject to retirement by rotation and re-election in accordance with the Bye-
laws of the Company.

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

The Company has received, from each of the Independent Non-Executive
Directors, an annual confirmation of his/her independence pursuant to Rule
3.13 of the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) (the “Listing Rules”). The Company
considers all of the Independent Non-Executive Directors are independent.
Please also see page 45 of the “Corporate Governance Report” for the
assessment by the Nomination Committee in this regard.

UPDATE ON DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information of
Directors of the Company are set out below:

Details of changes

1. Dr. Huang Chenhong has been chairman, executive director and chief
executive officer of SuperX Al Technology Limited, a company listed on the
NASDAQ (Stock Code: SUPX) since November 2025.

DIRECTORS' INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

On 1st December 2025, the Company entered into a 2-year secondment
agreement (the “Secondment Agreement”) with Ms. Zhang Bingxia, a Director
of the Company, is seconded from Beijing Teamsun to the Company to support
corporate investment and acquisition. Under the Secondment Agreement, the
Company pays a service fee of HK$40,000 per month, subject to adjustment
in accordance with its terms. Ms. Zhang Bingxia is an executive director of the
Company and, accordingly, is regarded as having a material interest in the
Secondment Agreement.

Save as disclosed in the section headed “Connected and Related Party
Transactions” below, no transactions, arrangements or contracts of
significance to which the Company, or any of its holding companies or fellow
subsidiaries or subsidiaries was a party and in which a Director of the Company
or his/her connected entity had a material interest, whether directly or
indirectly, subsisted at the end of the year ended 31st December 2025 or at
any time during the year.
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EFEHRE

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

Pursuant to Rule 8.10 of the Listing Rules, during the year ended 31st
December 2025, the following Directors were considered to have interests
in the businesses which competed or be likely to compete, either directly or
indirectly, with the businesses of the Group, particulars of which are set out
below:

EFNHEREHZ2ES

BFELHHRUBEI0FRE > RBEZZT_0F
TZAZT—ALEER UTEEWRABEEN
BN EAEREBEA R I A TR A ERER
BRRFZEBPEARD > HFBEIIWT

Name of the entities which were Description of businesses of the

considered to compete or likely entities which were considered to

to compete with the businesses compete or likely to compete with Nature of Director’s
Name of Director of the Group the businesses of the Group interest in the entities

WD A EEEFIEME D% AR B E A A AT AE
EEpR AR R 2 BRRE BRRFZERZEB L BEERZERBZEREEE
Wang Weihang Beijing Teamsun Technology Co., Ltd. IT product service, application software Chairman, director and

("“Teamsun”) development, value-added distribution and substantial shareholder
system integration
THEM BREBREBERNABRAT BRRKERRY - BRRENGRE - BENH FER EIRIERR
(TEEBSRAL) REGESL
Teamsun Technology (HK) Limited Window company of Teamsun in Hong Kong and  Sole director
("Hong Kong Teamsun") mainly provides administrative support to the
clients of Teamsun in the PRC and Hong Kong
EBFRMEH (B8) BRAT EBRNEEBREAR > TEREBRNZER W—EF
(TEBEBRM) KPR EBRETESE
Certain subsidiaries of Teamsun IT related Director
EBAMZETHEBAT HERE AR 5%

Zhang Bingxia Teamsun IT product service, application software Chief Financial Officer and
development, value-added distribution and Senior Vice-President
system integration

RRE EBRA BHRRKERRY - BRREXNGRE - BENH ERVEERSRIEH
REGESL

Pan Xinrong Shanghai Boke Information Technology —Software engineering automation research Independent Director

Co., LTD management and new generation of IT service

BN LEBREARNERAT EERHETIEEDEMARNI—REEEMRS BiIEE

Huang Chenhong SuperX Al Technology Limited Provision of Al infrastructure solutions and chairman, executive
information technology-related businesses director and chief

executive officer

BRE SuperX Al Technology Limited RUATEEERREERTEZRENRRER EFRIFE  PTEER
e BERITE

As the Board is independent from the board of directors of the aforesaid
companies, and as none of the above Directors controls the Board, the Group
is capable of carrying on its business independently of, and at arm’s length
from, the businesses of the aforesaid companies.
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DIRECTORS' AND CHIEF EXECUTIVES’
INTERESTS IN SHARES AND UNDERLYING
SHARES

As at 31st December 2025, the interests or short positions of the Directors
and chief executives of the Company in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO")) which (a) were required 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 the Directors and
chief executives of the Company were taken or deemed to have under such
provisions of the SFO); or (b) were recorded in the register required to be kept
by the Company pursuant to Section 352 of the SFO; or (c) were required,
pursuant to the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”), to be notified to the Company and the Stock
Exchange (“Directors’ and Chief Executives' Interests in Shares and Underlying
Shares”), were as follows:
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(a) Shares (%) B=fn
Approximate
Personal Family Corporate percentage of
Name of company Director interests interests interests Other Total shareholding
AFEE Bz {8 AR RIS G Hith @it RESOESL
The Company Wang Weihang 225,000 = = = 225,000 0.03%
NS THM
Wang Yueou 400,000 - - - 400,000 0.05%
ER
Zhang Bingxia 150,000 = = = 150,000 0.02%
Deng Jianxin 100,000 - - - 100,000 0.01%
i
Teamsun, the ultimate Wang Weihang 33,347,039 = = = 33,347,039 3.04%
holding company T#Em
of the Company
EBRA
KRR BEERRT
Zhang Bingxia 187,500 = = = 187,500 0.02%
Grid Dynamics Holdings, Inc. Wang Weihang 47,125 - - - 47,125 0.06%
("GDH") FiEm
Wang Yueou 47,125 = = = 47,125 0.06%
TEE
Telink Wang Weihang 32,441,710 - - - 32,441,710 13.48%
REM THM
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EETHRE
DIRECTORS’ AND CHIEF EXECUTIVES’ EEREEITHAEZEGGR

INTERESTS IN SHARES AND UNDERLYING #HRIBRID ZHEZE )
SHARES (Continued)

(b) Underlying shares (Z) teRARZ (%
Approximate
Personal Family Corporate percentage of
Name of company Director interests interests interests Other Total shareholding
PGES ] X B AR RifE PG Hith BEt REBRSESL
The Company Wang Weihang 225,000%¢ - - - 225,000 0.03%
NS THM
Wang Yueou 5,020,000%3# = = = 5,020,000 0.60%
TEE
Zhang Bingxia 150,000% - - - 150,000 0.02%
RRE
Deng Jianxin 100,000%# - - - 100,000 0.01%
i
GDH Wang Yueou 42,397° = = = 42,397 0.05%
TEE
Telink Wang Weihang 68,7500 = = = 68,750 0.03%
REM T
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DIRECTORS' AND CHIEF EXECUTIVES’
INTERESTS IN SHARES AND UNDERLYING
SHARES (Continued)

Notes:

Restricted stock units granted under the equity incentive plan of GDH effective on
5th March 2020.

Share options (4,620,000 shares) to acquire ordinary shares of the Company under a
share option scheme adopted on 13th March 2017, with an amendment approved in
the special general meeting on 4th September 2024, further details of which are set
out in section headed “Share Schemes” below.

Restricted Share Units of the Company granted under a new share scheme adopted
on 4th September 2024, further details of which are set out in section headed “Share
Schemes” below.

First 50% of the RSUs were vested on 11th December 2025 pursuant to the 2024
Share Scheme.

Stock options to subscribe for shares of common stock of GDH under the equity
incentive plan of GDH effective on 5th March 2020.

Mr. Wang Weihang was granted 25,000 and 50,000 restricted shares under Telink's
2023 and 2024 restricted share incentive schemes, respectively. The restricted
shares of Telink will vest in tranches according to the agreed proportion, twelve
months after the initial grant, provided that the vesting conditions are met. Details of
Telink's 2023 restricted share incentive scheme were disclosed in the announcement
of Telink dated 23rd January 2024, and details of Telink's 2024 restricted share
incentive scheme were disclosed in the announcement of Telink dated 13th
December 2024.

Save as disclosed above, as at 31st December 2025, none of the Directors and
the chief executives of the Company had any Directors’ and Chief Executives’
Interests in Shares and Underlying Shares.
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2. RIZ—tE=-A+=ARMZBRESZETIE
Z!S NE)E B BB AR (4,620,000828817) » EESTR
“ETMFNBHBKKREREHAEGHE > ABZE
—HEFIEHIN T X R8I —# -

3. RIZZEFABEBHRMZTRMEETREY
SIRGEIRDEBNL - BRAZE—DHIFEN T MIR7D 5
B —# o

4. BS0NMIREBEHRKRMAEMENR-Z-AF+-_A+—
HERE -

5 WREGDHRZZRZZF=-RBIHEMZRIENEE
SBIECDHE BRI BIRBARAE -

6. BEREM-_ZT_=—FKR-_Z_NFRHMEKRZLE
ST8I > FHEME D B T 25,0008 550,000 8%
FIERE - REMBHUEREEEREFZHE+TZ
BRARERERBREBBEKATELINIREE - &
FREM 2 _=ZFREEREHEFEFBEERE
REEHBRA-Z_NF—B-_+=AZAER >
ARREM-Z-OERIERERBBFEER
BRRAMBAR —E_NF+ A +=AZ2 &R °

PR EXFritES  RZBE-AF+"A=+—H>

BEEEREANDRSITHRASEEENESRE
BITBABRZ RN RABRERN Z o
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SHARE SCHEMES pz{nstEl

A. 2017 Amended Share Option Scheme

The Company adopted a share option scheme on 13th March 2017,
with an amendment approved in the special general meeting on 4th
September 2024 (the “2017 Amended Share Option Scheme”). The
2017 Amended Share Option Scheme will expire on 12th March 2027. A
summary of the 2017 Amended Share Option Scheme is as follows:

The purpose of the 2017 Amended Share Option Scheme is to enable
the Company to grant options to eligible participants as incentives or
rewards for their contribution to the Company and/or the subsidiaries to
subscribe for ordinary shares of par value HK$0.10 each of the Company.
The eligible participants include any employee, executive or officer of the
Company or any of its subsidiaries (including executive, non-executive
and independent non-executive directors of each of the abovementioned
companies).

The total number of shares of the Company which may be issued upon
exercise of all options to be granted under the 2017 Amended Share
Option Scheme and any other share schemes of the Company shall not in
aggregate exceed 10% of the total number of shares of the Company in
issue (excluding treasury shares) as at 4th September 2024, the date of
approval of the amendment of the 2017 Amended Share Option Scheme.
The total number of shares of the Company available for issue under the
2017 Amended Share Option Scheme are 76,919,649 as at 1st January
2025 and 72,027,649 as at 31st December 2025, representing 9.16% and
8.58% of the total number of shares of the Company in issue (excluding
treasury shares) as at the date of this annual report, respectively. As at
the date of this report, the number of issued shares of the Company was
839,429,492.

As at 31st December, 2025, the remaining life of the 2017 Amended Share
Option Scheme was 1 year and 2 months.

Unless approved by the shareholders of the Company, the total number
of shares issued and to be issued upon exercise of the options granted
to each eligible participant (including both exercised and outstanding
options) in any 12-month period must not exceed 1% of the total number
of shares of the Company in issue (excluding treasury shares) and the total
number of shares issued and to be issued upon exercise of the options
granted to a substantial shareholder of the Company or an Independent
Non-Executive Director, or any of their respective associates (including
both exercised and outstanding options) in any 12-month period must
not exceed 0.1% of the total number of shares of the Company in issue
(excluding treasury shares).
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SHARE SCHEMES

A. 2017 Amended Share Option Scheme (C

Continued)

ontinued)

Options granted must be taken up within 28 days of the date of offer,
upon payment of HK$1 as consideration per grant. The Board may at
its absolute discretion impose any minimum period for which an option
must be held before it can be exercised and/or any performance targets
which must be achieved by the eligible participant before the option can
be exercised. The period during which an option may be exercised will be
determined by the Directors at its absolute discretion, save that no option
may be exercised more than ten (10) years after it has been granted.

The exercise price is determined by the Board, and shall be at least the
higher of:

(a) the closing price of the shares of the Company on the Stock
Exchange’s daily quotation sheets on the date an offer is made;

(b) the average of the closing prices of the shares of the Company on the
Stock Exchange for the five business days immediately preceding the
date an offer is made; and

(c) the nominal value of a share of the Company.

Details of the 2017 Amended Share Option Scheme are set out in Note
38(a) to the consolidated financial statements.

The following table discloses movements in the Company's share options
under the 2017 Amended Share Option Scheme during the year:
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(a) FADRGRIBHENZ BPEMRFE
AR RS2 IR ;

(b) FABTRAREHRUBH> BPANER
3 BERRFT S B IR 2 Tl
T R

(0 —RAATIRGHEE -

T CFEEITERESE
MBI RMIFE38(2)

HIBHNERS

FAB E—tFEETEBRESBIET 2B
RENFENZEEMT !

Number of share options

RleyE
Vesting Period At 1st Granted Exercised Lapsed Cancelled At 31st
and Exercise January during during during during  December
Date of grant  Period Exercise 2025 the year the year the year the year 2025
Participants b SEH Price ko 3 REE REE REE REE RISZIE
S0 kas R ik —R-H R RfTiE AFS: mis +-B=+-B
HK$
B
Directors
£
Wang Yueou 31.3.2017 (Note 1) 0.970 4,620,000 = = = = 4,620,000
TER (HizE1)
Other Employees 31.3.2017 (Note 1) 0.970 10,093,325 = = = = 10,093,325
Hftfes (1)
2842017 (Note 1) 0.909 7,260,000 = = = = 7,260,000
(1)
13.12.2017 (Note 1) 0.867 345,000 = = = = 345,000
(1)
Total 22318325 - - - - 22318325
EE
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SHARE SCH EMES (Continued)

A. 2017 Amended Share Option Scheme (Continued) TEERGIE S8

Notes:

On 31st March 2017, the Company granted share options to certain eligible
participants under the 2017 Amended Share Option Scheme to subscribe for
a total of 19,140,000 shares of the Company at the exercise price of HK$1.28.
The share options are divided into four tranches, each of which consists of one
fourth of the share options and is associated with performance targets within
a specific financial period, the details of which are disclosed in the Company's
announcement dated 31st March 2017.

On 28th April 2017, the Company granted share options to certain eligible
participants under the 2017 Amended Share Option Scheme to subscribe for
a total of 6,500,000 shares of the Company at the exercise price of HK$1.20.
The share options are divided into four tranches, each of which consists of one
fourth of the share options and is associated with performance targets within
a specific financial period, the details of which are disclosed in the Company's
announcement dated 28th April 2017.

On 13th December 2017, the Company granted share options to certain eligible
participants under the 2017 Amended Share Option Scheme to subscribe for
a total of 1,388,000 shares of the Company at the exercise price of HK$1.04.
The share options are divided into four tranches, each of which consists of one
fourth of the share options and is associated with performance targets within
a specific financial period, the details of which are disclosed in the Company's
announcement dated 13th December 2017.

The vesting period and exercise period of each tranche of the share options
granted on 31st March 2017, 28th April 2017 and 13th December 2017,
respectively, are as follows:

RIZE—tHE=ZA=+—H ' AQFREZZ
—tELETEREAEDETEER2HER
HBERRHE » LIEREE S £19,140,000 R A A T R
% TEEA1.2887T - BHZEREDEM
#t o SHEEIEIU D — 2 FEIGHE K 8145 & R 75 HA RS
A2 RFEEEHER FBERBERAATHEAZ
T—tEFE=A=+—HZAER

AZE—tFEMNBZ+N\B > AABREZZ
—tELETERESInETEERSHSE
B EEARHE > LISRHE 4 ££6,500,00008 A A F IR
% TEEA1.2087T - BHZEREDEM
#t > SHEEIEIU D — 2 FEIGHE K 8145 & R 75 HB RS
A2 RFEEEHER FBERBERAATEHEAZ
Z—tEFEMAZ+N\BZAER ©

RIE—tH&+ZA+=H ' AQFREZZ
—tELETERESInNETEERSHSE
RHERE > UREA 1,388,000 AR jﬁx
% TEEA1.0487T - BHZEREDEM
#t > SHEEIEIU D — 2 FEIGHE K 8145 & R 75 HB RS
A2 RFEEEHER FBERBERAATEHEAZ
T—tE+ZA+=BZAER

DR -F—tE=ZRB=+—H  ZB—t&EXW
BZ+N\BRZZ—TtHE+ZA+=AREZE
HAERR I BB AR ATEHRNT ¢

Percentage of options

of each tranche shall
be exercisable

Date of grant Tranches Vesting Period Exercise Periods FitiERRE
R A R SFEH TR FITEZEAL
31.3.2017 First tranche 31.3.2017 to & 1.4.2019 31.3.2017 to & 30.3.2027 50%
—itt 1.4.2018 to & 30.3.2027 25%

1.4.2019 to & 30.3.2027 25%

Second tranche 28.3.2018 to & 1.4.2020 28.3.2018 to F 30.3.2027 50%

B 1.4.2019 to & 30.3.2027 25%

1.4.2020 to & 30.3.2027 25%

Third tranche 20.3.2019 to & 1.4.2021 20.3.2019 to = 30.3.2027 50%

F=H 1.4.2020 to & 30.3.2027 25%

1.4.2021 to & 30.3.2027 25%

Fourth tranche 25.3.2020 to & 1.4.2022 25.3.2020 to E 30.3.2027 50%

YU 1.4.2021 to & 30.3.2027 25%

1.4.2022 to & 30.3.2027 25%
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1. (Continued)

SHARE SCH EM ES (Continued)

A. 2017 Amended Share Option Scheme (Continued)
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Percentage of options

of each tranche shall
be exercisable

Date of grant Tranches Vesting Period Exercise Periods ZitrgpaiE
fhi =h:t] R SRR 1T{EHA AIFTEZBSLE
28.4.2017 First tranche 1.6.2018 to & 1.6.2020 1.6.2018 to & 27.4.2027 50%
it 1.6.2019 to & 27.4.2027 25%

1.6.2020 to & 27.4.2027 25%

Second tranche 1.6.2019 to & 1.6.2021 1.6.2019 to & 27.4.2027 50%

FTHE 1.6.2020 to & 27.4.2027 25%

1.6.2021 to & 27.4.2027 25%

Third tranche 1.6.2020 to £ 1.6.2022 1.6.2020 to & 27.4.2027 50%

B=H 1.6.2021 to & 27.4.2027 25%

1.6.2022 to & 27.4.2027 25%

Fourth tranche 1.6.2021 to = 1.6.2023 1.6.2021 to & 27.4.2027 50%

SOt 1.6.2022 to & 27.4.2027 25%

1.6.2023 to & 27.4.2027 25%

13.12.2017 First tranche 1.4.2019 to & 1.4.2021 1.4.2019to & 12.12.2027 50%
it 1.4.2020 to ZE 12.12.2027 25%

1.4.2021 to & 12.12.2027 25%

Second tranche 1.4.2020 to = 1.4.2022 1.4.2020 to & 12.12.2027 50%

St 1.4.2021 to £ 12.12.2027 25%

1.4.2022 to & 12.12.2027 25%

Third tranche 1.4.20271 to = 1.4.2023 1.4.2021 to &£ 12.12.2027 50%

F=#t 1.4.2022 to & 12.12.2027 25%

1.4.2023to & 12.12.2027 25%

Fourth tranche 1.4.2022 to & 1.4.2024 1.4.2022 to & 12.12.2027 50%

ki 1.4.2023 to &£ 12.12.2027 25%

1.4.2024 to &£ 12.12.2027 25%
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A.

2017 Amended Share Option Scheme (Continued)

Notes: (Continued)

2. The closing prices of the shares of the Company immediately before 31st March
2017, 28th April 2017 and 13th December 2017 on which the share options
were granted under the 2017 Amended Share Option Scheme were HK$1.25,
HK$1.08 and HK$0.90 per share of the Company, respectively.

3. There was no share option exercised during the year ended 31st December
2024. Therefore, the weighted average closing price of the share of the
Company immediately before the dates on which the share options were
exercised is not applicable.

4. Given that no share option was granted and vested during the year, the
number of shares that may be issued in respect of options granted under the
2017 Amended Share Option Scheme during the year divided by the weighted
average number of shares in issue is not applicable.

2024 Share Scheme

The Company adopted a new share scheme on 4th September 2024 (the
“2024 Share Scheme”). The 2024 Share Scheme will expire on 12th March
2027. A summary of the 2024 Share Scheme is as follows:

The purpose of the 2024 Share Scheme is to enable the Company to
grant awards/options in the form of Share Options, restricted share
units or restricted share awards to the eligible participants as retention
incentives or rewards for their contribution to the Group, and to attract
suitable personnel to enhance the development of the Group. The
eligible participants include any employee, executive or officer of the
Company or any of its subsidiaries (including executive, non-executive
and independent non-executive directors of each of the abovementioned
companies).

The total number of shares of the Company which may be issued upon
exercise of all options/awards to be granted under the 2024 Share
Scheme and any other share schemes of the Company shall not in
aggregate exceed 10% of the total number of shares of the Company in
issue (excluding treasury shares) as at 4th September 2024, the date of
approval of the adoption of the 2024 Share Scheme. The total number
of shares of the Company available for issue under the 2024 Share
Scheme is 83,369,649, representing 10% and 9.93% of the total number
of shares of the Company in issue (excluding treasury shares) as at the
date of approval of the adoption of the 2024 Share Scheme and as at the
date of this annual report, respectively. As at the date of this report, the
number of issued shares of the Company was 839,429,492. The number
of awards/ options available for grant under the 2024 Share Scheme are
76,919,649 as at Tst January 2025 and 72,027,649 as at 31st December
2025, representing 9.16% and 8.58% of total number of issued shares of
the Company as at the date of this report, respectively.
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SHARE SCHEMES

B.

Continued)

2024 Share Scheme (Continued)

The number of Shares that may be issued in respect of RSUs (i.e.
72,027,649) granted under the 2024 Share Scheme of the Company
during the year divided by the weighted average number of shares (i.e.
833,696,000) of the relevant class in issue (excluding treasury shares) for
the year is 8.64%.

As at 31st December, 2025, the remaining life of the 2024 Share Scheme
was 8 years and 7 months.

Unless approved by the shareholders of the Company, the total number
of shares issued and to be issued upon exercise of the options/awards
granted to each eligible participant (including both exercised and
outstanding options) in any 12-month period must not exceed 1% of
the total number of shares of the Company in issue (excluding treasury
shares) and the total number of shares issued and to be issued upon
exercise of the options/awards granted to a substantial shareholder of
the Company or an Independent Non-Executive Director, or any of their
respective associates (including both exercised and outstanding options)
in any 12-month period must not exceed 0.1% of the total number of
shares of the Company in issue (excluding treasury shares).

Options/awards granted must be taken up within 28 days of the date of
offer, upon payment of HK$1 as consideration per grant. The Board may
at its absolute discretion impose any minimum period for which an option/
award must be held before it can be exercised and/or any performance
targets which must be achieved by the eligible participant before the
option/award can be exercised. The period during which an option/award
may be exercised will be determined by the Directors at its absolute
discretion, save that no option/award may be exercised more than 10
years after it has been granted.

The exercise price is determined by the Board, and shall be at least the
higher of:

(a) the closing price of the shares of the Company on the Stock
Exchange’s daily quotation sheets on the date an offer is made;

(b) the average of the closing prices of the shares of the Company on the
Stock Exchange for the five business days immediately preceding the
date an offer is made; and

(¢) the nominal value of a share of the Company.

Details of the 2024 Share Scheme are set out in Note 38(b) to the
consolidated financial statements.
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SHARE SCHEMES (Continued) HQ{Q%‘I’%U(@@)

B. 2024 Share Scheme (Continued) B. —T_MFERMDEHE &
The following table discloses movements in the Company's share awards KRB ZBZIHFERMFTERIIE T 2 R MHRE
under the 2024 Share Scheme during the year: FERNZEBUWT :
Number of share awards
LB
Unvested Unvested
at 1st at 31st
Vesting Period January December
and Exercise 2025 Granted Vested Lapsed Cancelled 2025
Period Performance HWZEZH&E during during during during HMZEZRE
Participants Date of grant SEH Targets -B—-H the year the year the year theyear +ZB=+—H
24% bt =h ] RiTfEH KRR HARE REEMEE REERRE REERXY REERIE HARE
Directors
-
Wang Weihang 11122024 (Note 1) (Note 3) 450,000 - (225,000) - - 225,000
BT (Fist 1) (Fr523)
Wang Yueou 11.12.2024 (Note 1) (Note 3) 800,000 - (400,000) - - 400,000
TEE (FisE1) (HizE3)
Zhang Bingxia 11.12.2024 (Note 1) (Note 2) 300,000 - (150,000) - - 150,000
RERE (Brzt1) CiE))
Pan Xinrong 11.12.2024 (Note 1) (Note 2) 200,000 - - (200,000 S S
BN (Fist 1) (Ffr£2)
Deng Jianxin 11.12.2024 (Note 1) (Note 2) 200,000 - (100,000) - - 100,000
e (FisE1) i)
Or Siu Ching Rerina  11.12.2024 (Note 1) (Note 2) 200,000 - - (200,000) - -
NG (Brzt1) (Irst2)
Other Employees  11.12.2024 (Note 1) (Note 3) 4,300,000 - (2,000,000) (450,000) - 1,850,000
HftfES (HfzE1) GiES)
8.1.2025 (Note 1) (Note 3) - 6,290,000 - (548,000) - 5,742,000
(Bzt1) (HfzE3)
Total 6,450,000 6290000  (2875000)  (1,398,000) - 8467,000
ot
Notes: Myet
1. On 11th December 2024, the Company granted restricted share units (“RSUs") 1. RIBE-_ME+-"B+—8 > xATIRE_=

involving a total of 6,450,000 shares of the Company to certain eligible
participants under the 2024 Share Scheme. The RSUs granted are divided into
three tranches, each of which is associated with performance targets within a
specific financial period, except for the non-executive and independent non-
executive Directors whose grants are not subject to any performance targets,
the details of which are disclosed in the Company's announcement dated 11th
December 2024.

On 8th January 2025, the Company granted RSUs involving a total of 6,290,000
shares of the Company to 65 eligible participants (all the grantees are
employees participants) under the 2024 Share Scheme. The RSUs granted
are divided into three tranches, each of which is associated with performance
targets within a specific financial period. The details of which are disclosed in
the Company's announcement dated 8th January 2025.
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SHARE SCH EM ES (Continued)

B. 2024 Share Scheme (Continued) B.

A2 {58l @)
—FMFRMEE @
Notes: (Continued) HisE . (&)
1. (Continued) 1. @

The vesting period of each tranche of the RSUs granted on 11th December DR _E_ME+_A+—AR_ZE_AHF—

2024 and 8th January 2025, respectively, are as follows:

BNBREZEZHZREIRME L2 RBHD
B G

Percentage of RSUs
of each tranche

shall vest
Date of grant Tranches Vesting Period FHZIRBIRR 2 B
et =R #x o] AREZEAL
11.12.2024 First tranche the first anniversary of the Date of Grant 50%
R (i.e. 11th December 2025);
REHBNE—EEFHE
BI=Z2-AF+-A+—H)
Second tranche the second anniversary of the Date of Grant 25%
= (i.e. 11th December 2026);
B HRNE _@EEEH
B =2 R"F+-A+—0H)
Third tranche the third anniversary of the Date of Grant 25%
F=HE (i.e. 11th December 2027);
B BN E=@BEFH
B =T —_tF+=A+—H)
8.1.2025 First tranche the first anniversary of the Date of Grant 50%
E—t (i.e. 8th January 2026);
BEABRNE—EBEFH
B =2 RF—ANR)
Second tranche the second anniversary of the Date of Grant 25%
st (i.e. 8th January 2027);
HHBHNE ZEBEFER
(B —=_t£—ANB)
Third tranche the third anniversary of the Date of Grant 25%

F=4

(i.e. 8th January 2028);
HHHBENE =EBEH
B ZZZN\E—ANR)
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SHARE SCH EMES (Continued)

B. 2024 Share Scheme (Continued)

Refn st &l
B. —E_MERREE (=
Wyt :

Notes: (Continued) (&)

The RSUs granted to independent non-executive Directors are not subject to 2. BEMIFATESHRHNZREIRGBEMARZE
any performance target. The Board is of the view that such an arrangement fAIZRIZ EARPIIRE] o 1RIE_EMRBIMERC189<RA)
is appropriate under code provision E.1.9 of Appendix C1 to the Listing Rules, EXEEEN 9E » EHE T A—RAEBIBIZIER
whereby listed issuers generally should not grant equity-based remuneration TEERHEEENRIBAER TEN RN
with performance-related elements to independent non-executive directors to T MUERATRIERIEIN - At » EFEF
ensure their objectivity and independence. The RSUs granted to each of the % BRAZEINBIAE - SBUFNTEFER
independent non-executive Directors have been fixed at the same number of HZRREIRMD EUMRN B EERRFEBREX
shares, with the same vesting schedule as other RSUs granted as a recognition HEEMBREZ RGN BMANER - UXKE
of their continuous contributions for objective and independent insights HENEEENESZEBRHUTEBIRHEN
to the Board and Board committees for enhancing the sustainability of the HESH > URALREBERERNAFEN -
Group's business development. The Board considers that the grant of RSUs BEGRA 0 BRUEZREIRM B INaEIIIE
will reinforce the commitment of the independent non-executive Directors to HITESRMERLTNEAE > ARFESRENE
serve the Company while maintaining their objectivity and independence, and EMREL Y ALEFE S THFERG R
is therefore consistent with the objectives of the 2024 Share Scheme. The RSUs BiZ o MIFRITESTRENZREIM EMUIRR
granted to the non-executive Director are also not subject to any performance RAEFRRERAARE - FHINEEERAH > BIF
target. The Remuneration Committee is of the view that performance targets WTEFURSEAEENBREEE  HAER
are not necessary given that the non-executive Director is not involved in the KRIFERPIRS > M LikERE AT R EAR
daily operations of the Group and that the vesting period as stated above would BINREMNGE > THBRARNERERERE
ensure that her and the Company’s long term interests are aligned and that IR HRFEMEH SRR ©

she would be motivated to contribute towards the sustainability of the Group’s

business development.

The performance targets of the grantees cover a mixture of the core business 3. ABRANKRBEREELAEERE_T_MNF
performance of the Group for the financial year ending 31st December 2024, +ZB=+—BLHBEENROEBRE K
performance of the business unit that the grantee belongs to, as well as WAFMBEBBMANRE » URER (HEREA
individual performance based on (in the case of grantees who are employees ARERRE) HESEREHANERFTZNE
of the Group) his/her performance rating assessed through the annual WK, B (HERABRTES) KFHFMNEE
performance review process and/or (in the case of grantees who are executive G HEREARE

Directors) the assessment and approval by the Remuneration Committee.

The closing price of the shares of the Company immediately before 11th 4. REE_Z_HNF+_A+—HERZZBEHF—
December 2024 and 8th January 2025 on which the RSUs were granted under BNABREBEZZZINERGHE %ﬁﬁm‘[@%]ﬁxf
the 2024 Share Scheme was HK$0.68 and HK$0.67 per share of the Company, BAA > NABRG B RAER0.68ET
respectively. J20.67%7T °

In respect of the RSUs granted during the year, details of fair value per RSU 5. MEANRENZREIRMEMNMS > RELEH
on the date of grant is set out in Note 38(b) to the consolidated financial ’_’ﬁm[@%]ﬁx{”““‘ua’]/\ﬁﬁﬁa’jnﬂﬁgﬁu)ﬁ\,.r
statements. B FBIRERMEE38(b

In respect of the weighted average closing price of the share of the Company 6. WMARBRIBEBEZREIRM EAHERERM
immediately before the dates on which the RSUs were vested, which is set out BIINRE IR T BRI S IB S DI 4R & R F 3R R MY
in Note 38(b) to the consolidated financial statements. 5£38(b)

The RSUs shall lapse automatically and not be exercisable (to the extent not 7. WREBEZZ2EFERMEE 0 ZZIREIRM B

already exercised) from the date of cessation (i.e. 18th September 2025) of
Mr. Pan Xinrong and Ms. Or Siu Ching Rerina as Independent Non-Executive
Directors of the Company according to the 2024 Share Scheme.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Other than as disclosed in the sections headed “Directors’ and Chief
Executives' Interests in Shares and Underlying Shares” and “Share Schemes”
above, at no time during the year ended 31st December 2025 was the
Company, or any of its holding companies or fellow subsidiaries or subsidiaries
a party to any arrangements to enable the Directors or their connected entities
to acquire benefits by means of the acquisition of shares in, or debentures of,
the Company or any other body corporate.

EQUITY-LINKED AGREEMENT

Save as disclosed in the section headed “Share Schemes” above, the Company
did not enter into any equity-linked agreement during the year ended 31st
December 2025 and there was no equity-linked agreement subsisted as at the
end of the year.

CONNECTED AND RELATED PARTY
TRANSACTIONS

As disclosed in the announcement of the Company dated 27th January 2025
and reference is made to the announcements of the Company dated 26th
October 2018 and 19th December 2018, in relation to, among other things, the
2025 Supply Agreement and 2018 Supply Agreement. Unless otherwise stated,
capitalized terms used hereinafter shall have the same meanings as those
defined in the abovementioned announcements.

Since the 2018 Supply Agreement expired on 31st December 2020, the
Company has been (i) procuring Teamsun Services and (ii) providing ASH
Services to Teamsun and its subsidiaries (“Teamsun Group”) from time to time.
Each of these transactions, whether on a standalone basis or in aggregate
over any 12-month period at the time of each transaction, was less than
HK$3,000,000 and the applicable percentage ratios calculated in accordance
with Rule 14.07 of the Listing Rules were less than 5%. As a result, these
transactions constituted de minimis continuing connected transactions
under Rule 14A.76(1)(c) of the Listing Rules and were fully exempt from the
requirement of reporting, announcement and independent shareholders’
approval.

As the Group and Teamsun Group anticipate that the volume of transactions
for services and Products between them will increase in the future and are
likely to exceed the de minimis threshold, and they will no longer be exempt
from reporting, announcement, annual review, and disclosure requirements
under Chapter 14A of the Listing Rules. In order to better manage the
continued connected transactions between the Group and Teamsun Group,
and formally establish a blanket aggregated annual cap governing such
transactions, the Group and Teamsun Group entered into the 2025 Supply
Agreement to govern the transactions in relation to (i) provision of Products;
and (ii) provision or sharing of ASH Services and Teamsun Services for the
term commencing from 27th January 2025 to 31st December 2027 (both days
inclusive).

Directors’ Report
EFERG

EFRE RN AERESZER

FREX TEFZRESTRABZ RN KABRMRKRN 28
ke RN ST BIIFFREEE S » BT ~ BE[ER
RE - FARNBABRNNBRADNBE_Z_1F
+ZR=t+—BLEFERNEASHSERFLENZ
o REEFNHEHAEREERAIEEEAATNE
ETEME ANERRZ IR S ERBMET

RetErRiE iR

PR EX TRRIDETE —EFTIREEE D » ARBINEE
TECRFT A= +—HUEFERLET AR
PRIEARIE % - TRERIBARE RN R T -

FERMEALRS

WNAARBRERAA " E"AF—A -+t HNR
T RERBAABABB - N\E+AZ+R
AR"ZE-N\F+ZA+HIBANRE > ABHERMH
TR —ERFHEREA T - N\FHED
& MRIFRERBPEN > TXARAARER LK
NEMREEERRRRE -

BEE— \FHERBZEN _Z_ZF+_A=+—
HE®mE  ARBE—EHORBEBRULEMEBA
B (TEBRMER ) R () FEREB RN ER
REASHRT - B—F2ER5 (FTRREBERE
YNB—EXHRHNEM12E8 BERNGE) 190
£3,000,0008 7T » MiRHE EHRAFE14.07%HE
BE A D EEERER 5% o FItt > RIELEHRAE
T4A76(N)(OfF » ZEXZBRTERIEHRKTH
FERERS  TEZERRETHR 2E5RE
URRRHERTE ©

RN AEBRRERRNERBRRE ZBNRB R
ERNRXZERPRRELEN > LA BB RIE
K TFRPE 0 BERABERREST FHRRIE14A
FETHERE 25 - FEBMREERTE - A8
BREBAEREEERIARER BN ERE
RG> WEXTUREZERBN—ETEFLR
Wa%E > NEBEBERRNER L S AEMRE
WE o UWREE S -_AF—B+tHIEE_Z
TtF+ZBE=+—H(BEEEMB) LBEEERM
(VRHER 5 R()RHHD ZASHRFE LR XAR
BHZERS ©

Automated Systems Holdings Limited BE1R4AEBMBRAT

105



Directors’ Report

ESEHRE

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Both the Group and Teamsun Group are reputable IT infrastructure, solution
and services providers, and have well-established distribution channels and
networks in the Greater China region and the PRC respectively. The 2025
Supply Agreement will enhance the efficiency and sales capabilities of the
Group's existing distribution channels and networks by sharing the business
know-how between the Group and Teamsun Group.

As part of their strategic initiatives, the Group is planning to further expand
its operation in the Greater Bay Area and beyond, while Teamsun Group is
targeting to grow its presence in the Southeast Asia region. By leveraging
the Group’s and Teamsun Group's existing networks, resources, and
expertise, both parties stand to create significant synergies that will support
their respective expansion goals. Furthermore, the Directors believe that
the cooperation between the Group and Teamsun Group would allow
the realisation of substantial benefits, particularly in areas among others,
convenience, support and marketing of the Group's products and services.

Entering into the 2025 Supply Agreement will also provide a single basis for
the Company to comply with the reporting and announcement requirements
under the Listing Rules, thereby reducing the Company’s administrative
burden and costs for complying with such requirements in relation to the
execution of each product or service contract.

The table below sets out the Aggregated Annual Caps of each type of the
contracts for the period from 27th January 2025 to 31st December 2027
indicated below:

PIEMREALRZS @

FEBRREBRMERSANZEMRZERE - &
REERRBGHES > BENERPEEKFE
Ljﬁtﬁ‘ﬁﬁi;‘%?_& o ST B HFMER

FUEAEEAREBRREREEDZEFEER
it EMEAAERRADHRERBBZHER
THESES] °

ERABREBIEST RN -8 > 2EEFBE—DHE
BRERKNEERAMMBOER > MEBRREER
AStBERANRBERMENET - BBEALNE
I&%H%?EEJZ%IE’JEEE ®BRREENH

SIMER R ETRENBRNE  UXKEEH
BRER I EFHEEAERREBRNER
NEFRBREANT » CEHREFERERKAR
BRYERIE ~ XERHISEEST@E ©

ST hFHERER AT ARRBET LS
MAIERIR R AT EZRME—RE > RFMEHEELR
AINITHEERETAERITEERARBEE
ZEERBIBLE o

TRHEINZBEONRTERATE_S_LF—A8
4t Elti_ﬁ_tﬁ-i—_ﬁ_-i— EEE]SESES
F_HPRABER

Proposed Annual Caps
BE2F LR
For the year ending 31st December

B#E+"A=1+—HILEE

Transaction 2025 2026 2027

RB —ECHE —EZX b ey - 3
(HK$ million) (HK$ million) (HK$ million)

(55 %7T) (B&#7T) (BE#7T)

Purchase of Teamsun Group Product(s) by the Group 3 3 3

FEEBEEBRNERER

Sales of the Group Product(s) to Teamsun Group 3 3 3

HEAREREREEBRNER

Procurement of Teamsun Services by the Group 17 17 17

B BRI EE B R R ARTS

Provision of ASH services to Teamsun Group by the Group 17 17 17

KEBEREBRMERRBASHRT
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

As our executive Director, Mr. Wang Weihang is a shareholder, the chairman
and a director of Teamsun and a chairman and a director of certain
subsidiaries of Teamsun, and our non-executive Director, Ms. Zhang Bingxia
is a shareholder, the chief financial officer and the senior vice-president of
Teamsun, they have both abstained from voting on the resolutions of the
Board relating to the 2025 Supply Agreement. Saved as disclosed above,
none of the other Directors has any material interest in the transactions
contemplated under the 2025 Supply Agreement.

Set out below are the relevant annual caps and actual transaction amounts
of the continuing connected transactions which occurred during the period
from 27th January 2025 to 31st December 2025 pursuant to the 2025 Supply
Agreement:
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UTARBE_Z_A#HEREN _S -1 —8
_+tEl§ ERET_RA=THPBEEZE
BREXZNEREF LRABERRZ R -

Annual cap
of the Actual annual
transactions transaction
for the amount for
year ended the year ended
31st December 31st December
Name of company Description of the transactions 2025 2025
BE—_T-AF
&#="_T-_#% +-H=+—H
+=B=+—H IERFHR
AGIEZE XA IE2ERZER ZHEE
(HK$ million) (HK$ million)
(BE#7T) (BE%7T)
Teamsun Group Purchase of Teamsun Group Product(s) by the Group 3 0.6
EBEAER AEEBEEB RN EBES
Sales of the Group Product(s) to Teamsun Group 3 -
HEAEREREEBRANER
Procurement of Teamsun Services by the Group 17 6.1
B B ERRE R 5 R A AR TS
Provision of ASH services to Teamsun Group by the Group 17 3.4

FEEBEHRUERRHBASHRS
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

The Company's auditor was engaged to report on the Group's continuing
connected transactions in accordance with Hong Kong Standard on Assurance
Engagements 3000 (Revised), “Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information” and with reference to Practice Note
740 (Revised), "Auditor’s Letter on Continuing Connected Transactions under
the Hong Kong Listing Rules” as issued by the Hong Kong Institute of Certified
Public Accountants. The Auditor has issued an unqualified letter containing
their findings and conclusions in respect of the Continuing Connected
Transactions disclosed by the Group above in accordance with Rule 14A.56 of
the Listing Rules. The auditor of the Company has also confirmed to the Board
in writing that the above continuing connected transactions for the year ended
371st December 2025:

(i) have received the approval of the Board;

(i) have been entered into in accordance with the relevant pricing policies of
the Group;

(iii) have been entered into in accordance with the relevant agreements
governing the transactions; and

(iv) have not exceeded the relevant annual caps.

All of the Independent Non-Executive Directors of the Company have reviewed
and confirmed that the above continuing connected transactions were entered
into:

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

(i) in accordance with the relevant agreements governing them on terms that
were fair and reasonable and in the interests of the shareholders of the
Company as a whole.

Save as disclosed above, during the year ended 31st December 2025, none of
the related party transactions entered into by the Group set out in the section
headed “Related Party Transactions” in Note 45 to the consolidated financial
statements constitutes connected transaction or continuing connected
transaction which is required to be disclosed under the Listing Rules. The
Directors confirm that the Company has complied with the disclosure
requirements in accordance with Chapter 14A of the Listing Rules.
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SUBSTANTIAL SHAREHOLDERS

As at 31st December 2025, so far as the Directors and chief executives of the
Company are aware, the following persons (other than the interests of the
Directors or chief executives of the Company) 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 or as otherwise notified to the
Company and the Stock Exchange:
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FEIRR

A TETRFE+TR=+—H  REERFATE
SITHAEMA > FHAL (EFHERBDERSITH
ABRRIN RER B 2 RD SRR R A REE
FRAAGIRGIEXVEE 2R3 D B HER X AR R R E
RENRERFRAEHREIEIBEEARTATHE
2Bz EmERA > HEME AR K
ﬁz/\ﬁﬁ

(a) Shares (a) Rz
Number of
ordinary Percentage
shares of the of issued
Company held share capital
Name of shareholders  Capacity Nature FETAR (HERTREZ
BRREE g% HE TiEkzZRHHE BAL
Hong Kong Teamsun Beneficial owner Long Position 564,110,657 67.66%
BHBEBRN R A Fa
Teamsun Interest of controlled corporation Long Position 564,110,657" 67.66%
ERBRA ER AT Fa
Note: Bt :

1. Teamsun was interested in the entire issued share capital of Hong Kong
Teamsun and was therefore deemed to be interested in the 564,110,657 shares
of the Company in which Hong Kong Teamsun was interested.

Save as disclosed above, as at 31st December 2025, no other person (other
than the Directors or chief executives of the Company) had any interest or
short positions in the shares or underlying shares of the Company as recorded
in the register required to be kept by the Company under Section 336 of the
SFO, or as otherwise notified to the Company and the Stock Exchange.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

During the year ended 31st December 2025, neither the Company nor any
of its subsidiaries purchased, sold or redeemed any of the Company’s listed
securities.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Bye-laws of the
Company, or the laws of Bermuda, which would oblige the Company to offer
new shares on a pro-rata basis to existing shareholders.

1. EBRXRAREAEBRAREBEBTRATE
B WWRIENSEER RN EE R
564,110,657 AN B RN FHEB #ER ©

BREXFIREES  RZB_AF+"A=+—
B #EEAEMAL (EFRERDERSTHAR
F%?I\)E?ﬁ’&ﬁﬂ’y‘fﬁﬁ*ﬁ%ﬁﬁﬁfﬁqﬂ%ﬁEﬁﬁﬁﬁ?ﬁ
B REIEHRGIE336FREBF 2 ELCMACHR
HEMG R RAB R FrZ EFAEmSRA
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REEZF_AF+_A=+—HLEFER > &2
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CORPORATE GOVERNANCE

The Company has complied with the CG Code set out in Appendix C1 to the
Listing Rules throughout the year ended 31st December 2025.

The Company has adopted the Model Code as set out in Appendix C3 to
the Listing Rules. The Company has made specific enquiry of all Directors
regarding any non-compliance with the Model Code during the year ended
31st December 2025, and they all confirmed that they have fully complied with
the required standards set out in the Model Code.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this annual report, based on the information publicly available
to the Company and to the best of Directors’ knowledge, information and
belief, the Company has maintained sufficient public float of at least 25% of the
total number of shares of the Company in issue (excluding treasury shares) as
required under the Listing Rules.

PERMITTED INDEMNITY PROVISIONS

As permitted by the Bye-laws of the Company, every Director and other officers
shall be indemnified out of the assets of the Company from and against all
losses and liabilities incurred or sustain by him/her as a Director, to the extent
permitted by Bermuda law. Such permitted indemnity provision has been in
force during the year and as of the date of this annual report.

The Company has also arranged directors’ and officers’ liability insurance
during the year, which provides appropriate coverage for legal action against
its Directors and officers.

As permitted by the articles of association of the subsidiaries of the Company
in Hong Kong (“Hong Kong Subsidiaries”), a director or a former director
of the Hong Kong Subsidiaries may be indemnified out of the Hong Kong
Subsidiaries’ assets against any liability incurred by the director to a person
other than the Hong Kong Subsidiaries or an associated company of the Hong
Kong Subsidiaries, to the extent permitted by law. Such permitted indemnity
provision is currently in force at the time of approval of this annual report.

DONATION

During the year ended 31st December 2025, the Group made charitable
donations amounting to HK$5,000 (2024: HK$5,000).
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AUDIT COMMITTEE

The Audit Committee met four times during the year ended 31st December
2025. During the meetings, the Audit Committee reviewed with the
management accounting principles and practices adopted by the Group
including the review of the annual results and interim results, and discussed
various auditing, financial reporting and risk management and internal control
system matters.

AUDITOR

The consolidated financial statements for the year ended 31st December 2025
have been audited by Grant Thornton Hong Kong Limited (“Grant Thornton”),
who will retire and, being eligible, offer themselves for re-appointment at
the forthcoming annual general meeting of the Company. A resolution will
be tabled in the forthcoming annual general meeting to re-appoint Grant
Thornton as the independent auditor of the Company. There was no change to
the auditor of the Company during the preceding three years.

On behalf of the Board

Wang Yueou
Chief Executive Officer

Hong Kong, 25th March 2026
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Independent auditor’s report

WIS

o Grant Thornton
2 [=]

To the members of Automated Systems Holdings Limited
BHBRAEBEFIRAR

(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Automated Systems
Holdings Limited (the “Company”) and its subsidiaries (together, the “Group”)
set out on pages 118 to 243, which comprise the consolidated statement
of financial position as at 31st December 2025, the consolidated statement
of profit or loss, the consolidated statement of comprehensive income, the
consolidated statement of changes in equity and the consolidated statement
of cash flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

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

BASIS FOR OPINION

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

Independent auditor’s report

B HEMERS

FRERFEE

Key audit matters are those matters that, in our professional judgement, were FARBEZEZEISREBERMANE LN E > DAE KL
of most significance in our audit of the consolidated financial statements of the R AEMBEREMNBZRAEENEE - 2FEE

current period. These matters were addressed in the context of our audit of
the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Key Audit Matter
mRELER

Revenue recognition

W ARERR

Refer to notes 3(p), 4(b)(ii) and 7 to the consolidated financial statements
BRI EHBEIREMEE3(D) ~ 4b)ii) &7

For the year ended 31st December 2025, revenue was approximately
HK$2,605,394,000.
BE_ZCAFT_A=+—HLEFE » IRAH2,605,394,000E7T °

Revenue included revenue from contracts with customisation or
integration work of HK$371,440,000, which was recognised using
the cost-to-cost method to estimate progress towards completion,
which was calculated as a ratio of “ total cost incurred ” to “ total
estimated costs for each contract”. Based on the stage of completion,
the Group recognised revenue as a percentage of the total contract
amount at the end of reporting period.

WA BEREERHEMRTENSORALST1,440,0008 T > ZF
AR EA AR AL St THERE - TREEREHARZ MEK
AR VB AINEERSHE - SEBAMUTHEEHER » NREH
AR E D LN EAB S BRI o

Revenue recognition was identified as a key audit matter because
of the significance of the amount of revenue to the consolidated
financial statements.

HRMA SRR GOV FRROEEN - WA DB SRR
E e

xﬂ‘i’%ﬁ%’fiz BN BRERNEARMANER
BrEITRIEN  BRMTIEHZSFRIEHEBHN
BR -

How the Key Audit Matter was addressed in our audit

EPNsZNAEENREEER

Our audit procedures in relation to revenue recognition included:

RMHWARDNEEF S

understanding the revenue and business process of the Group
and the internal controls on revenue cycle and testing, on a sample
basis, the effectiveness of key controls;

BE SEBENABEBEEREURRABIRAERER > 1 b
A TURIE RS B RUE

assessing the appropriateness of the Group’ s revenue recognition
accounting policy in line with HKFRS Accounting Standards;

E EEENBRARI S BREEN ST BN BRSERGE
a5

performing analytical review on revenue and gross profit margin to
identify signiﬂcant or unusual fluctuation on revenue;

HWAMENRETONEEZ > UHBBANEANETKE ;

testing, on a sampling basis, the existence of revenue transactions
recorded during the year by comparing the details of the
underlying documentation, including the underlying sales invoices,
contracts and relevant documentation evidencing the delivery and
acceptance of the goods or services;

B A LA HEARTHNBARZNEFEEN » BB EBRER AR
E > BEHEER  SRMUKEREEMHRBL M EZ BB
5

selecting samples of revenue transactions recorded close to
before and after the year end and comparing the details, including
the date of the underlying sales invoices, contracts and relevant
documentation evidencing the date of delivery and acceptance
of the goods or services to assess whether the related revenue
has been recognised in the appropriate accounting period in
accordance with the Group's revenue recognition accounting
policies;

HERTERMBCHENBARZZEE > BBLLRERX 4R
BEHEER  ARMBREYMHRBL A ET QHREMX Y
LEHEERMAR SRR SEENUARDEHEEREEEN S
HRRIPORESD 5
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Independent auditor’s report

BIZHEMERS

KEY AUDIT MATTERS (continued)

Key Audit Matter
MgERER

Revenue recognition

W AFERD

Refer to notes 3(p), 4(b)(ii) and 7 to the consolidated financia
(Contmued)
BEEREHBEIREMNES () ~ 4b)ii)K7 ()

OTHER INFORMATION

FRERFEE

How the Key Audit Matter was addressed in our audit

OB NAEBEREEREE

testing, on a sampling basis, the accuracy of the revenue
recognised using cost-to-cost method by comparing the estimated
cost and the actual cost incurred, such as material costs and
labour costs etc. with the supporting documents; and

LU A sUR SR B A B A A G ST e E E RS I RY SRR
BRR A AR EREENRA (MR A - A\THESE) BER
XHETHER ; &

identifying any significant adjustments to revenue during the
reporting period and after the reporting period, understanding
the reasons for such adjustments and comparing the details of the
adjustments with relevant underlying documents.
HREHAMR SRR R ANTAERFE » BEAENRREL
1 SRR B A B ELA RA RO AR S (AT LB ©

HtheE

ESAN

The directors are responsible for the other information. The other information ~EREAHAMEMAESR - AIEREGE SHAFZ
comprises all the information in the 2025 annual report of the Company, TAEEFHRMBUNMBER > ETEBREHME

but does not include the consolidated financial statements and our auditor's — REMRFAVZHENRE

report thereon.

Our opinion on the consolidated financial statements does not cover the other ~ KR EMBHRFN BRI TREEMER > K
information and we do not express any form of assurance conclusion thereon.  FITRIER SR EMBE R & RAME AN L4 o

In connection with our audit of the consolidated financial statements, our ~ AEFAHGEMBRENEZMS » ZANEER
responsibility is to read the other information and, in doing so, consider ~ BEHEMER - KMEEEMENE T RIEEMH

whether the other information is materially inconsistent with the consolidated ﬁﬁ_ﬁ@éTPW—%VL*&EF'LM MEREFEEEART

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.
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RESPONSIBILITIES OF 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.

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 assisted by the Audit Committee are responsible for overseeing
the Group's financial reporting process.

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

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

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

Independent auditor’s report
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BIZHEMERS

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

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

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

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

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

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

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

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

We communicate with 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.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

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

From the matters communicated with the 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.

Grant Thornton Hong Kong Limited
Certified Public Accountants

11th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

25th March 2026

Lau Kwong Kei
Practising Certificate No.: P07578
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Consolidated Statement of Profit or Loss
EeEmE

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

2025 2024
—E-RF “E U
Notes HK$'000 HK$'000
B 5 TF#T TFEx
Revenue WA 7 2,605,394 2,372,976
Cost of goods sold SHE R (1,099,830) (962,312)
Cost of services rendered IRMERRFE Z A (1,250,473) (1,164,678)
Other income EHA A 8 23,158 28,379
Other (loss)/gain, net HMF (5518) /e 9 (4,082) 60,526
Fair value loss on investment properties BREMEZ AREERBIE 20 (1,685) (2,300
Selling expenses HEER (111,961) (104,736)
Administrative expenses T ER (70,069) (63,138)
Finance income BAFSURA 10 996 614
Finance costs B PSRN 11 (1,526) (1,162)
Share of results of associates RIS AT & 22 10,329 3,918
Profit before income tax BRERIS I ATEF 12 100,251 168,087
Income tax expense FriSMiFE 16 (17,862) (18,765)
Profit for the year attributable to equity FAFREHFE AEEERZET
holders of the Company 82,389 149,322
HK cents HK cents
pz= 311 Bl
Earnings per share attributable to equity TATRBIHFAARGSREF
holders of the Company: 18
- Basic - B& 9.88 17.91
- Diluted - e 9.73 17.90

The notes on pages 125 to 243 are an integral part of these consolidated R E125F F243B T MWEEMESHBRE R
financial statements. AISRERER S o
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Consolidated Statement of Comprehensive Income

n‘7|' (=) Qﬁu&ﬁnﬁ

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

2025 2024
—E-HF it
Notes HK$'000 HK$'000
iE=3 F#ET FHBT
Profit for the year FRiaEF 82,389 149,322
Other comprehensive income/(loss): Htt2mukis  (§548) -
Items that will not be reclassified subsequently to  B&ET @R ER FIEE 8w 7=
profit or loss: EH
Revaluation loss of land and buildings T RIS FEMEE 19 (11,293) (870)
Remeasurement of long service payment RARBEBENENE
obligations 173 (957)
Deferred taxation arising from revaluation of TR FEMEES ZIELERIE
land and buildings 36 2,167 144
Equity investment at fair value through other RARNBEESBEMEE KRG
comprehensive income (“FVOCI") - net FERZ R E — A REE
movement in fair value reserve (non-recycling) HEFEH (R ENHE) 6(d) - (3,892)
Items that may be reclassified subsequently to EEBR s ES R EEm
profit or loss: EE -
Exchange differences on translation of overseas HEBINERZERER
operations 10,994 (13,030)
Share of other comprehensive income/(loss) of  FE{LHEEABHhZ2mE
associates Wzs, (B518) 22 7,227 (6,285)
Total comprehensive income for the year FARRTIFE ABEER
attributable to equity holders of the 2ENEETE
91,657 124,432

Company

The notes on pages 125 to 243 are an integral part of these consolidated
financial statements.

1 253*”2435\2% HBRGEHBRERZT
Bl oy ERER S
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Consolidated Statement of Financial Position

HAMBRAR

As at 31st December 2025 R -2 " HE+_"F=+—H

2025 2024
ZZETHE TZTE
Notes HK$’000 HK$'000
B 5F F#T TH7T
Non-current assets JERENEE
Property, plant and equipment YE ~ BB KR 19 324,196 320,638
Investment properties REYE 20 22,290 48,500
Intangible assets ELEE 21 - -
Interests in associates RS AT R RS 22 1,238,249 1,219,206
Prepayments %,Eﬁmlié 28 7,188 10,291
Financial asset at FVOC| BAnEESBEMEENE
TR ERE E 23 9,805 =
Finance lease receivables FENRL BT BRI 27 9,981 15,310
Deferred income tax assets IRIEFRISINEE 36 799 127
1,612,508 1,614,072
Current assets RENEE
Inventories 75 25 335,145 333,911
Trade receivables FEUR E Z7h18 26 255,725 192,410
Finance lease receivables fEUNBL B BRI 27 7,201 6,808
Other receivables, deposits and prepayments HAEWGEIE ~ e RFEfHRIE 28 73,268 74,853
Contract assets BHEE 29 404,604 337,834
Tax recoverable EEEL 1,164 2,140
Time deposits EHATFR 30 307,305 415,306
Bank balances and cash RITER RS 30 326,797 299,087
1,711,209 1,662,349
Total assets WEE 3,323,717 3,276,421
Equity R
Share capital B&AS 31 83,370 83,370
Share premium e ERR 403,164 403,164
Reserves (e 1,862,284 1,790,374
Equity attributable to equity holders of the ZAFIRRAIFHE AEGER
Company 2,348,818 2,276,908

The notes on pages 125 to 243 are an integral part of these consolidated  #HRE125FEF243B 2 WS HBEREZT
financial statements. RISHERER S o
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Consolidated Statement of Financial Position

mEMBIRRER

As at 31st December 2025 R—_E_H&E+_F=+—H

2025 2024
ol Jenk - —Z P4
Notes HK$'000 HK$'000
B 5 F#ExT FEx

Non-current liabilities JEREEE
Deferred income tax liabilities IRIEFFIEIRBE 36 161,337 163,077
Lease liabilities HEaR 37 3,160 2,353
164,497 165,430

Current liabilities REEE
Trade payables FETE S FRIE 32 309,604 298,705
Other payables and accruals HtE e R ETER 33 168,224 179,849
Receipts in advance TR 34 302,770 344,568
Current income tax liabilities BPERFRISIRAaE 6,508 5,177
Bank borrowings RITEE 35 20,000 =
Lease liabilities HEaR 37 3,296 5,784
810,402 834,083
Total liabilities mafg 974,899 999,513
Total equity and liabilities BIEEREE 3,323,717 3,276,421
Net current assets MENE ERRE 900,807 828,266
Total assets less current liabilities WEERRBEE 2,513,315 2,442,338
WANG Weihang WANG Yueou
33 TEE
Director Director
-0 =2

The notes on pages 125 to 243 are an integral part of these consolidated  HR$E 1252 F243B 2 MEBRGEESHMBHRER T
financial statements. BISEAEE DD ©
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Consolidated Statement of Changes in Equity
FHEaEmEZHR

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

Attributable to equity holders of the Company

KATRASE AR
Fair value Share-
Special  Property reserve - based
Share Share reserve  revaluation  Translation non-  payment  Retained
capital ~ premium (Note (i)) reserve reserve recycling reserve earnings Total
AnfEE LkfR
Hhk h= - AR

B RiaBk  (h)  EtEE  EREE FUENE XOEE  REEA g
HK$'000 HK$'000 HK$'000 HK$1000 HK$000  HK$'000 HK$'000 HK$000 HK$'000
TEn Thn TiEn Fin TiEn Thn TEn Fin TiEn

At 1st January 2024 RZF-mE-A-H 83370 403,164 34350 265,963 649 = 7236 1382584 2171316
Comprehensive income; 2EME
Profit for the year FRE - = = : S S - 14932 143
Other comprehensive (loss)/income: Eth2E (§18) /W
Revaluation loss of land and buildings THRETEREE = = = (870) = = = - (870)
Remeasurement of long service payment  REMRBS&ENEN5E

obligations = = = = = - - (957) (957)
Deferred taxation arising from revaluation of - T RIEFE-EE 2 EILRE

[and and buildings - - - 144 - - - - 144
Exchange differences on translation of hEENEBZEREE

overseas operations - - = - (13030 = = - (13030
Share of other comprehensive loss of EEREATEMEESE

associates (Note 22) (Hi=222) = = - = (6,285) = - = (6,285)
Equity investment at FVOCI - net movement  RAAEEEBEM2ENET

in fair value reserve (non-recycling) R RERE-AnBEGRE

28 (RIENE) - - - = = (3892) = S (3892)

Disposal of equity investment RERAMEERBEMZENE

3t FYOCI (non-cycling) SRz RERE (RIENE) 5 - - - - 3892 - (3892) -

Total comprehensive (loss)/income FRRE(FE) /WS

for the year - - - (726) (19,315) - - 144473 124432
Transactions with owners; BERANZRS
Final dividend for the year ended HECEC-ETCA=t-AL

315t December 2023 (Note 17) FEZRBREW217) - = = = - = - 501 (2501)
Recognition of equity-settled BANRDARRS 2 H

share-based payment (Note 36) (z38) - - = = - - 1 - 17
Lapse of share aptions transferred EREREBNZ AN ERE

o retained earnings = = = = = = (76) 76 -
Total transactions with owners ARAAZR R4S = = - - - - 9% (493)  (24840)
At 31st December 2024 RIEZRE+ZA=+-R 83370 403164 34350 265237 (18,666) - 73311502122 2276908
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Consolidated Statement of Changes in Equity
HAEHmEHR

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

Attributable to equity holders of the Company

FATRBHEAEL
Fair value Share-
Special  Property reserve - hased
Share Share  reserve revaluation Translation non-  payment  Retained
capital  premium  (Note(i))  reserve  reserve  recycling  reserve  earnings Total
RAEE Wit
Rk LES fii- AER
RE  BOREERE (M) EfREE  ERGE TUERE  %NEE RIEM 4y
HK$'000  HKS'000  HK$'000  HKS'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000
T T#n Tn T T T#n TEn T Tin
At 1st January 2025 KZE-1%-B-H 83,370 403,164 34,350 265,237 (18,666) - 7331 1502122 2,276,908
Comprehensive income; 2EE
Profit for the year Efd - - - - - - - 82,389 82,389
Other comprehensive income/(loss): ~ Eh2EkKE /(i) :
Revaluation loss of land and buildings THRETEEFSE - - - (11,93) - - - - (11,29)
Remeasurement of long service payment  RHRBSEENER:HE
obligations - - - - - - - 173 173
Deferred taxation arising from revaluation of  THRIBTE(RES ZETNE
land and bulldings - - - 2,167 - - - - 2,167
Exchange differences on translation of BERNEG EREE
OVerseas operations - - - - 10,994 - - - 10,994
Share of other comprehensive income of ~ FEEBE AT MAEME
associates (Note 22) (t22) - - - - 1221 - - - 7221
Total comprehensive income/(loss) ERRENELE/ (5R)
for the year - - - (9,126) 18,221 - - 82,562 91,657
Transactions with owners: HAREAZRS !
Final dividend for the year ended 31st HER_METZA=t-ALt
December 2024 (Note 17) EEZRARE (E17) - - - - - - - (@0 (2501
Recagnition of equity-settled share-based SURHARRER AT 2%
payment (Note 38) (H#£38) - - - - - - 5,264 - 5,264
Total transactions with owners BEEAZRREE - - - - - - 5264 (5011)  (19.747)
At 31st December 2025 KZSZEE+ZRA=+-A 83,370 403,164 34,350 256,111 (445) - 12595 1,559,673 2,348,818
Note (i) The special reserve of Automated Systems Holdings Limited (the “Company”)  Kiz(): BEBRAKERERAD ((AAF ) REWEBAS

and its subsidiaries (together the “Group”) represents the difference between
the nominal value of the shares of the acquired subsidiaries and the nominal
value of the Company's shares issued for the acquisition at the time of the Group
reorganisation prior to the listing of the Company's shares in 1997.

The notes on pages 125 to 243 are an integral part of these consolidated

financial statements.

(BT AREE)) 2R REER NN FERAF
5 EHATETEREER > REBZRBATE
BTRMZEE  EZEEmETHNEARAR RN
ZHE MEZBZERE-

WNB125EE 2438 2 M BGRSMHTREZA
BISREAER D o
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Consolidated Statement of Cash Flows
FEaRERER

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

2025 2024
—E_nfF —EmE
Notes HK$'000 HK$'000
MEE F#ET FET
Operating activities REER
Cash (used in)/generated from operations e (FA) /P3RSl 400) (53,476) 137,967
Tax paid BEfiRIE
- Hong Kong profits tax - HATER (12,338) (13,828)
- Overseas tax - BIMRIE (3,738) (12,290)
Tax refunded R[EIIRIE
- Hong Kong profits tax - HATER - 2,457
Net cash (used in)/from operating activities &&%E> (FifH) FiEREWA
FEE (69,552) 114,306
Investing activities REEE
Purchase of property, plant and equipment BEYE  REKRRE (12,028) (9,475)
Proceeds from disposal of property, HEWE - BERHE
plant and equipment PiSFIE 53 -
Payment for acquisition of financial asset at FVOCI Wiz A A EEEBHMEE KRS
DIERAI S RUE E R TN (7,509) =
Proceeds from partial disposal of an associate, net H & S H A B w2 FriS k18
JFEE - 89,033
Refund/(Placement) of time deposits 1B[E, (7 A) EHRER 108,001 (128,088)
Interests received BUFI & 20,443 25,590
Net cash from/(used in) investing activities $3E;EBZFRE (FAA)REXZH
FEE 108,960 (22,940)
Financing activities REES
Proceeds from bank borrowings IRITREFTER 20,000 10,000
Repayment of bank borrowings BERTEE - (21,250)
Principal portion of lease payments HENRAE B (6,875) (6,279)
Interests paid [EERESS (1,526) (1,179)
Dividends paid BIRE (25,008) (25,008)
Net cash used in financing activities REEEZ ARSI (13,409) (43,716)
Net increase in cash and cash equivalents RERREEEYZIENFEE 25,999 47,650
Cash and cash equivalents at the beginning of FNZRERIREEEY
the year 299,087 252,401
Effect of foreign exchange rate changes SNERER BT R 1.711 (964)
Cash and cash equivalents at the end of the year FRZIRERIREEHEY 30 326,797 299,087

The notes on pages 125 to 243 are an integral part of these consolidated
financial statements.

N F125FF243B 2 WA BRARSHHBREZT
AISERER D o
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1.

Notes to the Consolidated Financial Statements

S B mRRME

n‘7|'\

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

GENERAL INFORMATION

Automated Systems Holdings Limited (the “Company”) was incorporated in
Bermuda as an exempted company with limited liability and its shares are
listed on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
At 31st December 2025, the Company’'s immediate holding company was
Teamsun Technology (HK) Limited (“Hong Kong Teamsun”), a company
incorporated in Hong Kong. At 31st December 2025, the Company’s
ultimate holding company was Beijing Teamsun Technology Co., Ltd.
("Teamsun”), a company incorporated in the People’s Republic of China
(the “PRC") and its shares are listed on the Shanghai Stock Exchange of the
PRC. The address of the registered office and principal place of business
of the Company is Victoria Place, 5th Floor, 31 Victoria Street, Hamilton
HM10, Bermuda, and 15th Floor, Topsail Plaza, 11 On Sum Street, Shatin,
New Territories, Hong Kong, respectively.

The Company is an investment holding company and provides corporate
management services to its subsidiaries. The principal activities of
its major associates and subsidiaries are set out in Notes 22 and 46
respectively.

The consolidated financial statements are presented in thousands
of Hong Kong dollars ("HK$'000"), unless otherwise stated. These
consolidated financial statements have been approved for issue by the
board of directors (the “Board”) on 25th March 2026.

BASIS OF PREPARATION

The consolidated financial statements have been prepared in accordance
with HKFRS Accounting Standards as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA"), which collective term includes all
applicable individual HKFRS accounting standards, Hong Kong Accounting
Standards (“HKAS") and Interpretations (“HKFRS Accounting Standards”)
and the accounting principles generally accepted in Hong Kong.

The consolidated financial statements also comply with the applicable
disclosure requirements of the Hong Kong Companies Ordinance and
include the applicable disclosure requirements of the Rules Governing the
Listing of Securities (the “Listing Rules”) on the Stock Exchange.

1.

—RRFIE

BEAMERBRAR (TARQE)) R ERET
ML A—RZBREERLAT » ERHESE
BMERXBAMBRAR (THRFT)) o R
“_HE+ZRA=+—H8H HEEEZERQAFAR
EBMIUZEBRREE (H58)BRAR (TS
BEBRR) > HELEZERATDANRFEAR
HAE (THREL) B R ERDR EEESR 5
Fr bz I REBRARERG AR (T2
BRI c RRBIZHEAMRERREEEHEM
2k #i ik 43 Bl & Victoria Place, 5th Floor, 31
Victoria Street, Hamilton HM10, Bermudak
EEMBDALOE1REIBEZ 15 o

TABNBREZER R REHABDEERY
THRNBAR > HXEZBMERINBAR T E
EH BN BTN MIEE225K46 ©

B BRI > REFBRKRIIUET (FE
7T) 29 c BB BRREEESEY ((EFT))
AR REZRAZ A AT o

FEEMBREERRREBMBREER G5t
,\J(rélﬁﬁﬁ‘%iﬁﬁﬁ,@]@?rﬁ%ﬂiﬁ;ﬁz flistsi
BEOEMEREERHAAE ((EBEAR
gJ) ﬁEﬁﬁE’MBU@ﬁHE’Jé?&Eﬁ%%&iE A&t
Q) HERAESENREAREB AR G5
JRRY e

KEEHMBREABHSEANE SR (QRBKF
BI) R B AR E K ELIE I A BV 32 g 55 AR A
(T EFTRR) ) WEBERE -
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Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

2. BASIS OF PREPARATION (continued) 2. RMEE

The material accounting policies that have been used in the preparation of
these consolidated financial statements are summarised in Note 3. These
policies have been consistently applied to all the years presented unless
otherwise stated. The adoption of new or amended HKFRS Accounting
Standards and the impacts on the Group’s consolidated financial
statements, if any, are disclosed below.

The consolidated financial statements have been prepared under the
historical cost basis except for land and buildings, investment properties
and equity investment classified as financial asset at fair value through
other comprehensive income (“FVOCI"), which are stated at fair values.

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

The impacts of the adoption of the new and amended HKFRS Accounting
Standards are discussed below:

(a) Amended HKFRS Accounting Standards that are
effective for the annual periods beginning on 1st
January 2025

In the current year, the Group has applied for the first time the
Amendments to HKAS 21 “Lack of Exchangeability”, which are relevant
to the Group's operations and effective for the Group’s consolidated
financial statements for the annual period beginning on 1st January
2025.

The amendments do not have a material impact on how the results
and financial position of the Group for the current and prior periods
have been prepared and presented.
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Notes to the Consolidated Financial Statements

HEERBEIRRME
For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

2. BASIS OF PREPARATION (continued) 2. RBUEE )
(b) Issued but not yet effective HKFRS Accounting (b) EHERKREMNEEMERS

Standards FAFEHER -
At the date of authorisation of these consolidated financial RUEERERBRRZETIEBH > &
statements, certain new and amended HKFRS Accounting Standards T RSB EBNBRSEA G2
have been published but are not yet effective, and have not been BB HIEZEBEREN » BRBAERRE
adopted early by the Group. S8A -
HKFRS 18 Presentation and Disclosure in ERUBHREEDN HBEERRZ25K
Financial Statements? %1858 2 2E2
HKFRS 19 Subsidiaries without Public ERUBHREEN BRARBEZWER
Accountability: Disclosures and 1958 B IR RARRME
related amendments? 512
Amendments to HKFRS 9 Amendments to the Classification EBMBREEN SMITAEZHMERE
and HKFRS 7 and Measurement of Financial FOMKEBETHUE  EBZEFD
Instruments’ 5T7A)
Amendments to HKFRS 9 Contracts Referencing Nature- ERUBHREEN SEBEAKBEEN
and HKFRS 7 dependent Electricity’ FOMKETR(E  ZBL
5T7A)
Amendments to Sale or Contribution of Assets ERUBHREEN KBEEHEHBEAT
HKFRS 10 and HKAS 28 between an Investor and its F109E K 52851 HEEREZBE
Associate or Joint Venture3 (fB3T=) EZHEIIES
Amendments to HKFRS Annual Improvements to HKFRS ERUBHREEN BEYBREEE
Accounting Standards Accounting Standards - Volume 11! 258 STEERFEE T —
(B5T) F118
Amendments to Hong Kong  Presentation of Financial Statements - BHABREESM MR 25 —18
Interpretation 5 Classification by the Borrower of a (B5T) MAH B EIRER
Term Loan that Contains B2 EHE
a Repayment on Demand Clause? Mz |
Amendments to HKAS 21 Translation to Hyperinflationary HEETER EMESERIIERE
Presentation Currency? F2158 (B5TAR) 2
g Effective for annual periods beginning on or after 1st January 2026 i 120261 A1 Az BRBNFERBEL
2 o
2 Effective for annual periods beginning on or after 1st January 2027 2 R2027F 1 B1BR 2 EBRENFERBE
2 o
3 Effective date not yet determined 3 EAREIEEMBH -
The directors anticipate that all of the pronouncements will be EETEHFT A ERE N ZE AR S M EE
adopted in the Group's accounting policy for the first period BEB S EARERNRAER 2 25K
beginning on or after the effective date of the pronouncement. FoUTATRPEEHAEBSHEELE
Information on new and amended HKFRS Accounting Standards BN BT EMBREEA &t
that are expected to have impact on the Group's accounting policies R > HMEs] RRET R B FERE%E
is provided below. Other new and amended HKFRS Accounting Bl st B e HEREN G SR
Standards are not expected to have a material impact on the Group's REEEAZE o

consolidated financial statements.
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Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

2. BASIS OF PREPARATION (continued)
(b) Issued but not yet effective HKFRS Accounting

2. RBUEE )
(b) EHERKRERNEEMBERS

Standards (Continued)

HKFRS 18 “Presentation and Disclosure in Financial Statements”
and related amendments to Hong Kong Interpretation 5

HKFRS 18 replaces HKAS 1 “Presentation of Financial Statements”. It
carries forward many of the existing requirements in HKAS 1, with
limited changes, and some HKAS 1 requirements will be moved to
HKAS 8 “Accounting Policies, Changes in Accounting Estimates and
Errors” and HKFRS 7 “Financial Instruments: Disclosures”.

HKFRS 18 will not impact the recognition and measurement of
financial statements items but the presentation of them. It introduces
three major new requirements, including:

reporting newly defined subtotals (namely “operating profits” and
“profits before financing and income tax”), and classifying items
into five newly defined categories (namely “operating”, “investing”,
“financing”, “income tax” and “discontinued operation”),
depending on the reporting entity's main business activities, in

the statement of profit or loss;

Disclosure of management-defined performance measures
("MPMs") in a single note to the financial statements; and

enhanced guidance of aggregation and disaggregation of
information in the financial statements.

Besides, narrow-scope amendments have been made to HKAS 7
“Statement of Cash Flows”, which includes:

using “operating profit or loss” as the starting point for indirect
method for the presentation of operating cash flows purposes;
and

the option for classifying interest and dividend cash flows as
operating activities is eliminated.

In addition, there are consequential amendments to several other
standards.

HKFRS 18, and the amendments to the other HKFRS Accounting
Standards, are effective for annual period beginning on or after
1 January 2027 and must be applied retrospectively with specific
transition provisions. The directors of the Group are currently
working to identify all the impacts of HKFRS 18, particularly with
respect to the structure of the Group’s consolidated statement
of profit or loss, the consolidated statement of comprehensive
income, the consolidated statement of cash flows and the additional
disclosures required for MPMs.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES

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

(a) Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and its subsidiaries made up to 31st
December each year.

Subsidiaries are 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 over the entity, only substantive rights (held by the Group
and other parties) are considered.

The Group includes the income and expenses of a subsidiary in the
consolidated financial statements from the date it gains control until
the date when the Group ceases to control the subsidiary.

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. Where unrealised
losses on sales of intra-group asset are reversed on consolidation,
the underlying asset is also tested for impairment from the
Group's perspective. Amounts reported in the financial statements
of subsidiaries have been adjusted where necessary to ensure
consistency with the accounting policies adopted by the Group.

Non-controlling interests represent the equity on 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 their proportionate share of the subsidiary’s net
identifiable assets.

3. EEGFHR
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Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(

~

Continued)

(a) Basis of consolidation (Continued)

Non-controlling interests are presented in the consolidated
statement of financial position within equity, separately from equity
attributable to the equity holders of the Company. Non-controlling
interests in the results of the Group are presented on the face of the
consolidated statement of profit or loss and consolidated statement
of comprehensive income as an allocation of the profit or loss and
total comprehensive income for the period between non-controlling
interests and the equity holders of the Company.

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, the profit or loss on
disposal is calculated as the difference between (i) the aggregate
of the fair value of the consideration received and the fair value
of any retained interest and (ii) the previous carrying amount of
the assets (including goodwill), and liabilities of the subsidiary
and any non-controlling interests. Where certain assets of the
subsidiary are measured at revalued amounts or fair values and
the related cumulative gain or loss has been recognised in other
comprehensive income and accumulated in equity, the amounts
previously recognised in other comprehensive income and
accumulated in equity are accounted for as if the Company had
directly disposed of the related assets (i.e., reclassified to profit or
loss or transferred directly to retained earnings). The fair value of
any investment retained in the former subsidiary at the date when
control is lost is regarded as the fair value on initial recognition for
subsequent accounting under HKFRS 9 “Financial Instruments” or,
when applicable, the cost on initial recognition of an investment in an
associate or a joint venture.

In the Company’s statement of financial position, subsidiaries are
stated at cost less impairment losses, unless the subsidiary is
classified as held for sale or included in a disposal group. Cost is
adjusted to reflect changes in consideration arising from contingent
consideration amendments. Cost also includes direct attributable
costs of investment.

The results of subsidiaries are accounted for by the Company on
the basis of dividends received and receivable at the reporting date.
All dividends whether received out of the investee's pre or post-
acquisition profits are recognised in the Company's profit or loss.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)

(b) BHE QB

(b) Interests in associates

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

In consolidated financial statements, an investment in an associate
is initially recognised at cost and subsequently accounted for
using equity method. Any excess of the cost of acquisition over the
Group's share of the acquisition-date net fair values of the investee’s
identifiable assets, liabilities and contingent liabilities is recognised as
goodwill. The goodwill is included within the carrying amount of the
investment and is assessed for impairment as part of the investment.
The cost of acquisition is measured at the aggregate of the fair
values, at the date of exchange, of assets given, liabilities incurred or
assumed and equity instruments issued by the Group, plus any costs
directly attributable to the investment. Any excess of the Group's
share of the net fair value of the identifiable assets, liabilities and
contingent liabilities over the cost of acquisition, after reassessment,
is recognised immediately in profit or loss in the determination of the
Group's share of the associate’s profit or loss in the period in which
the investment is acquired.

Under the equity method, the Group's interest in the associate
is carried at cost and adjusted for the post acquisition change in
the Group's share of the associate’s net assets less any identified
impairment loss, unless it is classified as held for sale (or included
in a disposal group that is classified as held for sale). 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 comprehensive income. Adjustments are made to bring into line
any dissimilar accounting policies that may exist.

Unrealised gains on transactions between the Group and its associate
are eliminated to the extent of the Group’s interest in the associates.
Where unrealised losses on assets sales between the Group and its
associate are reversed on equity accounting, the underlying asset is
also tested for impairment from the Group's perspective. Where the
associate uses accounting policies other than those of the Group for
like transactions and events in similar circumstances, adjustments are
made, where necessary, to conform the associate accounting policies
to those of the Group when the associate’s financial statements are
used by the Group in applying the equity method.
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4R S MW R M

For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

3. EEERHRw

(b) Interests in associates (Continued) (b) BFE X TEIER (@)

When the Group's share of losses exceeds its interest in the
associate, 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 the Group's long-term interests that in substance form part of
the Group's net investment in the associate.

After the application of equity method, the Group determines
whether it is necessary to recognise an additional impairment loss
on the Group's investment in its associate. At each reporting date,
the Group determines whether there is any objective evidence
that the investment in associate or joint venture is impaired. If
such indications are identified, the Group calculates the amount of
impairment as being the difference between the recoverable amount
(i.e. higher of value in use and fair value less costs of disposal) of the
associate or joint venture and its carrying amount. In determining
the value in use of the investment, the Group estimates its share
of the present value of the estimated future cash flows expected to
be generated by the associate, including cash flows arising from the
operations of the associate and the proceeds on ultimate disposal of
the investment.

The Group discontinues the use of equity method from the date
when it ceases to have significant influence over an associate. If the
retained interest in that former associate is a financial asset, the
retained interest is measured at fair value, which is regarded as its
fair value on initial recognition as a financial asset in accordance
with HKFRS 9. The difference between (i) the fair value of any
retained interest and any proceeds from disposing of a part interest
in the associate; and (ii) the carrying amount of the investment
at the date the equity method was discontinued, is recognised in
the profit or loss. In addition, the Group accounts for all amounts
previously recognised in other comprehensive income in relation
to that associate on the same basis as would have been required
if the associate had directly disposed of the related assets or
liabilities. Therefore, if a gain or loss previously recognised in other
comprehensive income by the investee would be reclassified to
profit or loss on the disposal of the related assets or liabilities, the
entity reclassifies the gain or loss from equity to profit or loss (as a
reclassification adjustment) when the equity method is discontinued.

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

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)
(c) Segment reporting

Operating segments are reported in @ manner consistent with the
internal reporting provided to the chief operating decision-maker.
The chief operating decision-maker, who is responsible for allocating
resources and assessing performance of the operating segments,
has been identified as the executive directors that makes strategic
decisions.

(d) Foreign currency translation
(i) Functional and presentation currency

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

(ii) Transactions and balances

Foreign currency transactions are translated into the functional
currency using the exchange rates prevailing at the dates of the
transactions or valuation where items are remeasured. Foreign
exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange
rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the consolidated statement of profit
or loss.

Foreign exchange gains and losses that relate to borrowings are
presented in the statement of profit or loss, within finance costs.
All other foreign exchange gains and losses are presented in the
statement of profit or loss on a net basis within other (loss)/gain,
net.

Non-monetary items that are measured at fair value in a foreign
currency are translated using the exchange rates at the date
when the fair value was determined. Translation differences on
assets and liabilities carried at fair value are reported as part of
the fair value gain or loss. For example, translation differences
on non-monetary assets and liabilities such as equities held
at fair value through profit or loss (“FVTPL") are recognised in
profit or loss as part of the fair value gain or loss and translation
differences on non-monetary assets such as equities classified as
fair value through other comprehensive income are recognised
in other comprehensive income.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

3. Egg%ﬂ-ﬁ% (%)

(d) MRS ()

(iii) Group companies (iii) EEARF]

(d) Foreign currency translation (Continued)

The results and financial position of all the Group entities (none
of which has the currency of a hyperinflationary economy) that
have a functional currency different from the presentation
currency are translated into the presentation currency as
follows:

(i) assets and liabilities for each statement of financial position
presented are translated at the closing rate at the reporting
date;

(i) income and expenses for each statement of profit or loss
presented are translated at average exchange rates (unless
this average is not a reasonable approximation of the
cumulative effect of the rates prevailing on the transaction
dates, in which case income and expenses are translated at
the rate on the dates of the transactions); and

(iii) all resulting exchange differences are recognised in other
comprehensive income and accumulated separately in the
translation reserve in equity.

Goodwill and fair value adjustments arising on the acquisition of
a foreign entity are treated as assets and liabilities of the foreign
entity and translated at the closing rate. Currency translation
differences arising are recognised in other comprehensive
income and accumulated separately in the translation reserve in
equity.

On the disposal of a foreign operation (i.e. a disposal of the
Group's entire interest in a foreign operation, or a disposal
involving loss of control over a subsidiary that includes a
foreign operation, loss of joint control over a joint venture that
includes a foreign operation, or loss of significant influence
over an associate that includes a foreign operation), all of the
accumulated exchange differences in respect of that operation
attributable to the Group are reclassified to profit or loss. Any
exchange differences that have previously been attributed to
non-controlling interests are derecognised, but they are not
reclassified to profit or loss.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)

(e) Property, plant and equipment (e) W% - RERRE

Land and buildings are stated at fair value. Property, plant and
equipment, other than land and buildings, are stated at cost less
accumulated depreciation and accumulated impairment losses. Cost
includes expenditure that is directly attributable to the acquisition of
the items.

Land and buildings are stated in the consolidated statement of
financial position at their revalued amounts, being the fair value at the
date of revaluation less any subsequent accumulated depreciation
and amortisation and accumulated impairment losses. Revaluations
are performed with sufficient regularity such that the carrying amount
does not differ materially from that which would be determined using
fair values at the reporting date.

Any revaluation increase arising on revaluation of land and buildings
is credited to the property revaluation reserve, except to the extent
that it reverses a revaluation decrease of the same assets previously
recognised as an expense, in which case the increase is credited
to the consolidated statement of profit or loss to the extent of the
decrease previously charged. A decrease in net carrying amount
arising on revaluation of an asset is dealt with as an expense to the
extent that it exceeds the balance, if any, on the revaluation reserve
relating to a previous revaluation of that asset.

Depreciation of property, plant and equipment is calculated using
the straight-line method to allocate cost or revalued amounts to their
residual values over their estimated useful lives, as follows:
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Land and buildings Over the remaining term of the lease or TR EF HABMER TSR+
50 years, whichever is shorter F (UBRGEEA%E)

Furniture and fixtures 10% - 33'/.% BRREE 10% - 33'7.%

Motor vehicles 20% AE 20%

Computer and office 162/,% - 50% BRI AERE 167,% - 50%

equipment

Right-of-use assets Shorter of lease term or useful life of EREEE B E FHASK Pl AR F A

2 - 5years 2-5% (tE&fsEHE
)

The assets' residual values and useful lives are reviewed, and adjusted
if appropriate, at each reporting date.

An asset's carrying amount is written down immediately to its
recoverable amount if the asset's carrying amount is greater than its
estimated recoverable amount.

Gains and losses on disposals are determined by comparing the
proceeds with the carrying amount and are recognised in the
consolidated statement of profit or loss. When revalued assets are
sold, the amounts included in other reserves are transferred to
retained earnings.

BEEZFHEBERIERFMESHRE
ETRE B ERETRE -

FEEZERESHESNEMGS RO S
38 HARE SRS AR OB E P Ul 88 o

HE W K B 1E B B8 L BT is SR B AR
ETEMERE > TGS EERES - &
HESGEER > stAYMEEGERHBEZE

HEEEERERET -

Automated Systems Holdings Limited BE1 R 4EBERAT

135



Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)
(f) Investment properties

Property that is held for long-term rental yields and is not occupied by
the Group, is classified as investment properties. Investment property
is measured initially at its cost, including related transaction costs and
where applicable borrowing costs. Cost includes expenditure that is
directly attributable to the acquisition of the investment property.

After initial recognition at cost, investment properties are carried
at fair value, representing open market value determined at each
reporting date by external valuers. Fair value is based on active
market prices, adjusted, if necessary, for any difference in the
nature, location or condition of the specific asset. If this information
is not available, the Group uses alternative valuation methods such
as recent prices on less active markets or discounted cash flow
projections. Changes in fair values are recorded in the consolidated
statement of profit or loss.

If an item of property, plant and equipment becomes an investment
property because its use has changed, any difference resulting
between the carrying amount and the fair value of this item at the
date of transfer is recognised in equity as a revaluation of property,
plant and equipment. However, if a fair value gain reverses a previous
impairment loss, the gain is recognised in the consolidated statement

of profit or loss.

(g) Impairment of non-financial assets

The following assets are subject to impairment testing:
Intangible assets;
Property, plant and equipment (including right-of-use assets);
Interests in associates; and
The Company's investments in subsidiaries

All assets are tested for impairment whenever there are indications
that the asset’s carrying amount may not be recoverable.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)

(g) Impairment of non-financial assets (Continued)

(g) IFERMEEZRE @

An impairment loss is recognised as an expense immediately for the
amount by which the asset's carrying amount exceeds its recoverable
amount. Recoverable amount is the higher of fair value, reflecting
market conditions less costs of disposal, and value in use. In assessing
value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current
market assessment of time value of money and the risk specific to the
asset.

For the purposes of assessing impairment, where an asset does not
generate cash inflows largely independent from those from other
assets, the recoverable amount is determined for the smallest group
of assets that generate cash inflows independently (i.e., a cash-
generating unit). As a result, some assets are tested individually
for impairment and some are tested at cash-generating unit level.
Corporate assets are allocated to individual cash-generating units,
when a reasonable and consistent basis of allocation can be
identified, or otherwise they are allocated to the smallest group
of cash-generating units for which a reasonable and consistent
allocation basis can be identified.
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(h) Financial assets and liabilities (h) ERMEERAE
(i) Financial assets (i) EFHEE
Classification T4
The Group classifies its financial assets in the following AERRBESREERUTI2485)
measurement categories: pax i

debt instruments to be measured at amortised cost; and

equity instruments to be measured subsequently at FVOCI.

The classification depends on the entity’'s business model for
managing the financial assets and the contractual terms of the
cash flows.

For debt instruments, the classification depends on the entity's
business model for managing the financial assets and its
contractual cash flows characteristics. For investment in equity
instrument, this will depend on whether the Group has made an
irrevocable election at the time of initial recognition to account
for the equity investment at FVOCI.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

3. Egg%ﬂ-ﬁ% (%)

(h) Financial assets and liabilities (Continued) (h) EREEREER®)
(i) Financial assets (Continued) (i) EHEEZ
Classification (Continued) S4E (#8)
The Group reclassifies debt instruments when and only when its FEFEGRERENEEREEMEE
business model for managing those assets changes. NEBELUNESSEMOBEERELT
ﬁ o
Recognition and derecognition SHRAR IR

Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Group commits
to purchase or sell the asset. Financial assets are derecognised
when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Group has
transferred substantially all the risks and rewards of ownership.

Measurement

At initial recognition, the Group measures a financial asset at
its fair value plus, in the case of a financial asset not at FVTPL,
transaction costs that are directly attributable to the acquisition
of the financial asset. Transaction costs of financial assets carried
at FVTPL are expensed in profit or loss.

Debt instruments at amortised cost

Subsequent measurement of debt instruments depends on
the Group's business model for managing the asset and the
cash flow characteristics of the asset. Assets that are held
for collection of contractual cash flows where those cash
flow represent solely payments of principal and interest are
measured at amortised cost. Interest income from these
financial assets is included in finance income using the effective
interest rate method. Any gain or loss arising on derecognition is
recognised directly in profit or loss and presented in other (loss)/
gain together with foreign exchange gains and losses.

The Group's financial assets at amortised cost comprise “trade

nou

receivables”, “other receivables and deposits”, “finance lease

"o

receivables” “time deposits” and “bank balances and cash” as set

out in the consolidated statement of financial position.
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Notes to the Consolidated Financial Statements
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For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

(h) Financial assets and liabilities (Continued)

(i)

(ii)

Financial assets (Continued)

Equity instruments

The Group subsequently measures all equity instruments at fair
value. Where the Group’s management has elected to present
fair value gains and losses on equity instruments in other
comprehensive income and accumulated in “Fair value reserve -
non-recycling” in equity, there is no subsequent reclassification
of fair value gains and losses to the consolidated statement
of profit or loss. Upon disposal of the equity instruments,
cumulative gain or loss in “Fair value reserve - non-recycling”
will be transferred to retained earnings. Dividends from such
equity instruments continue to be recognised in the consolidated
statement of profit or loss as other income when the Group's
right to receive dividend payments is established. Impairment
losses (and reversal of impairment losses) on equity instruments
at FVOCI are not reported separately from other changes in fair
value.

Financial liabilities

The Group's financial liabilities include “trade payables”, “other
payables and accruals”, “bank borrowings” and “lease liabilities”.

Financial liabilities are recognised when the Group becomes a
party to the contractual provisions of the financial instruments.
Financial liabilities (other than lease liabilities) are initially
measured at fair value, and, where applicable, adjusted for
transaction costs unless the Group designated a financial liability
at FVTPL.

Subsequently, financial liabilities (other than lease liabilities) are
measured at amortised cost using the effective interest method
except for derivatives which are not designated and effective as
hedging instruments and financial liabilities designated at FVTPL,
which are carried subsequently at fair value with gains or losses
recognised in profit or loss.

All interest related charges are recognised in accordance with the
Group's accounting policy for borrowing costs (see Note 3(r)).
Accounting policies of lease liabilities are set out in Note 3(t).

A financial liability is derecognised when the obligation under the
liability is discharged or cancelled or expires.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

B.EEEHEER»

(h) EMEERER®
(i) EHEREE)

(h) Financial assets and liabilities (Continued)

(ii) Financial liabilities (Continued)

Where an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of
an existing liability are substantially modified, such an exchange
or modification is treated as a derecognition of the original
liability and the recognition of a new liability, and the difference in
the respective carrying amount is recognised in profit or loss.

Trade payables and other payables and accruals

They are recognised initially at fair value, net of transaction costs
incurred and subsequently measured at amortised cost, using
the effective interest method.

Bank borrowings

They are recognised initially at fair value, net of transaction costs
incurred. Borrowings are subsequently stated at amortised cost;
any difference between the proceeds (net of transaction costs)
and the redemption value is recognised in profit or loss over the
period of the borrowings using the effective interest method.

They are classified as current liabilities unless as at the end of the
reporting period, the Group has a right to defer settlement of the
liability for at least 12 months after the reporting date.

Covenants that the Group is required to comply with, on or
before the end of the reporting period, are considered in
classifying loan arrangement with covenants as current or non-
current. Covenants that the Group is required to comply with
after the reporting period do not affect the classification.

(iii) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount
reported in the consolidated statement of financial position
when there is a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis or
realise the asset and settle the liability simultaneously.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)

(i) THEERSHNEEZRE

(i) Impairment of financial assets and contract

assets

The Group assesses on a forward-looking basis the expected
credit losses (“ECL") associated with its debt instruments carried at
amortised cost and contract assets as recognised and measured
under HKFRS 15.

The impairment methodology applied depends on whether there has
been a significant increase in credit risk. Note 6(b) details how the
Group determines whether there has been a significant increase in
credit risk.

For trade receivables, contract assets and finance lease receivables,
the Group applies the simplified approach permitted by HKFRS 9,
which requires expected lifetime losses to be recognised from initial
recognition of the receivables.

For all other financial assets, the Group adopted a “three-stage”
model for impairment based on changes in credit quality since initial
recognition as summarised below:

The receivables with low credit risk on initial recognition is
classified in “Stage 1" and has its credit risk continuously
monitored by the Group;

If a significant increase in credit risk since initial recognition is
identified, the receivables is moved to “Stage 2" but is not yet
deemed to be credit impaired;

If the receivables is credit-impaired, the financial instrument is
then moved to “Stage 3".

Receivables in Stage 1 have their ECL measured at an amount equal
to the portion of lifetime ECL that result from default events possible
within the next 12 months. Instruments in Stage 2 or 3 have their ECL
measured based on ECL on a lifetime basis.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES 3. EEgFHER w»

(Continued)

(i) THEERSHEEZRE®

(i) Impairment of financial assets and contract

assets (Continued)
Measurement of ECLs

Measurement of the ECL is determined by a probability-weighted
estimate of credit losses over the expected life of the financial
instrument.

When estimating ECLs, the Group considers reasonable and
supportable information that is relevant and available without
undue cost or effort. This includes both quantitative and qualitative
information and analysis, based on the Group's historical experience
and informed credit assessment and including forward-looking
information.

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 reporting
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.

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.

Detailed analysis of the ECL assessment of trade receivables, contract
assets, finance lease receivables and other financial assets measured
at amortised cost are set out in Note 6(b).

142 Annual Report 2025 £

RIS BRI B

R EEREZ A EREMT AR ER
FRAGEEBRZBXINEESERE

EMERAEERER > AEEZEEM
FMEBBREHANE NAAIERSEGER
AFHNENR - EEEERAERNBE
REBREABEERTENEEREENENR
Kt > IREIERTAEIEE o

FRREEHERAUTEESE !

+TERRMEERE | RIERAR
B+ -ERRNAREELEZENEM
MEHRZEE; &

LHFAHEERRE | FRRBEAE
ERERAZERERAAERAMA
AR EZEBOEHMERZEE -

PMPAEEMERMIAMS » AEEEDZ
BEEBEENR+ B/ RNEEHE
FRIEEMREIEERITAZ EERMRER
E1Em o RIEERT > BREFHZESEN
EHRRREERIRC S8EE -

BWBSRIE - aNEE - BIRREEE
RIEREMZBEN A ENEHEEN
TRENE BB IEET M 2 A D AT I E SR 5
6(b) °



Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)

(j) Contract assets and contract liabilities

() eHNEERGHARE

A contract asset is recognised when the Group recognises revenue
(see Note 3(p)) 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 3(i) and are reclassified to receivables when the right to
the consideration has become unconditional (see Note 3(h)).

A contract liability is recognised when the customer pays
consideration before the Group recognises the related revenue (see
Note 3(p)). 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 3(h)). Contract liability
is disclosed as receipts in advance in the consolidated statement of
financial position.

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.

(k) Inventories

(i) Inventories

Inventories comprise goods held for resale and goods pending
for customers’ acceptance and are stated at the lower of cost and
net realisable value. Cost is determined using the first-in, first-
out method. Net realisable value is the estimated selling price in
the ordinary course of business, less applicable variable selling
expenses.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

3. Egg%ﬂ-ﬁ% (%)

(k) Inventories (Continued) (k) EF& @)

(i) BtE4IrZ

(ii) Other contract costs

Other contract costs are either the incremental costs of
obtaining a contract with a customer or the costs to fulfil a
contract with a customer which are not capitalised as inventory
(Note 3(k)(i)) or property, plant and equipment (Note 3(e)).

Incremental costs of obtaining a contract are those costs that the
Group incurs to obtain a contract with a customer that it would
not have incurred if the contract had not been obtained e.g. an
incremental sales commission. Incremental costs of obtaining
a contract are capitalised when incurred if the costs relate to
revenue which will be recognised in a future reporting period and
the costs are expected to be recovered. Other costs of obtaining
a contract are expensed when incurred.

Costs to fulfil a contract are capitalised if the costs relate directly
to an existing contract or to a specifically identifiable anticipated
contract; generate or enhance resources that will be used to
provide goods or services in the future; and are expected to
be recovered. Costs that relate directly to an existing contract
or to a specifically identifiable anticipated contract may include
direct labour, direct materials, allocations of costs, costs that are
explicitly chargeable to the customer and other costs that are
incurred only because the group entered into the contract (for
example, payments to sub-contractors). Other costs of fulfilling a
contract, which are not capitalised as inventory, property, plant
and equipment or intangible assets, are expensed as incurred.

Capitalised contract costs are stated at cost less accumulated
amortisation and impairment losses. Impairment losses are
recognised to the extent that the carrying amount of the
contract cost asset exceeds the net of (i) remaining amount of
consideration that the Group expects to receive in exchange for
the goods or services to which the asset relates, less (ii) any costs
that relate directly to providing those goods or services that have
not yet been recognised as expenses.

Amortisation of capitalised contract costs is charged to profit or
loss when the revenue to which the asset relates is recognised.
The accounting policy for revenue recognition is set out in Note

3(p).
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)
(I) Cash and cash equivalents

In the consolidated statement of cash flows, cash and cash
equivalents includes cash on hand, deposits held at call with banks
with original maturities of three months or less, and bank overdrafts.

(m)Share capital

Ordinary shares are classified as equity. Incremental cost directly
attributable to the issue of new shares or options are shown in equity
as deduction, net of tax, from the proceed.

(n) Current and deferred income tax

The tax expense for the period comprises current and deferred tax.
Tax is recognised in the consolidated statement of profit or loss,
except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is
also recognised in other comprehensive income or directly in equity,
respectively.

The income tax expense or credit for the period is the tax payable on
the current period's taxable income based on the applicable income
tax rate for each jurisdiction adjusted by changes in deferred tax
assets and liabilities attributable to temporary differences and to
unused tax losses.

(i) Current income tax

The current income tax charge is calculated on the basis of the
tax laws enacted or substantively enacted at the reporting date
in the places/countries where the Company's subsidiaries and
associates operate and generate taxable income. Management
periodically evaluates positions taken in tax returns with respect
to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the
basis of amounts expected to be paid to the tax authorities.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

B.EEEHEER»

(n) Current and deferred income tax (Continued)

(n) BPEARIEIEFRISHR (@)
(ii) iBAEFFE

(ii) Deferred income tax

Deferred income tax is recognised, using the liability method, on
temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the consolidated
financial statements. However, deferred tax liabilities are not
recognised if they arise from the initial recognition of goodwill,
the deferred income tax is not accounted for if it arises from
initial recognition of an asset or liability in a transaction other
than a business combination that at the time of the transaction
affects neither accounting nor taxable profit or loss. Deferred
income tax is determined using tax rates (and laws) that have
been enacted or substantively enacted by the reporting date
and are expected to apply when the related deferred income tax
asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised only to the extent
that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

Deferred income tax is provided on temporary differences
arising on investments in subsidiaries and associates, except
for deferred income tax liability where the timing of the reversal
of the temporary difference is controlled by the Group and it is
probable that the temporary difference will not reverse in the
foreseeable future.

For investment property measured using the fair value model in
accordance with the accounting policy above, the measurement
of the related deferred tax liability or asset reflects the tax
consequences of recovering the carrying amount of the
investment property entirely through sale, unless the investment
property is depreciable and is held within a business model
whose objective is to consume substantially all of the economic
benefits embodied in the investment property over time, rather
than through sale.

When different tax rates apply to different levels of taxable
income, deferred tax assets and liabilities are measured using
the average tax rates that are expected to apply to the taxable
income of the periods in which the temporary differences are
expected to reverse.
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Notes to the Consolidated Financial Statements
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For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)

(n) Current and deferred income tax (Continued)

(n) BPEARIEIEFRISHR (@)
BIEFFISH (&

(ii) Deferred income tax (Continued) (ii)

The determination of the average tax rates requires an
estimation of (1) when the existing temporary differences will
reverse and (2) the amount of future taxable profit in those years.
The estimate of future taxable profit includes:

- income or loss excluding reversals of temporary differences;
and

- reversals of existing temporary differences

(iii) Offsetting

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are offset where
the entity has a legally enforceable right to offset and intends
either to settle on a net basis, or to realise the asset and settle
the liability simultaneously.

(o) Provisions and contingent liabilities

(i) Provisions

Provisions are recognised when the Group has a present
legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle
the obligation; and the amount has been reliably estimated.
Provisions are not recognised for future operating losses.
Where there are a number of similar obligations, the likelihood
that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any
one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures
expected to be required to settle the obligation using a pre-tax
that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in
the provision due to passage of time is recognised as interest
expense.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)
(o) Provisions and contingent liabilities (Continued)
(i) Provisions (Continued)

An onerous contract exists when the Group has a contract
under which the unavoidable costs of meeting the obligations
under the contract exceed the economic benefits expected to be
received from the contract. Provisions for onerous contracts are
measured at the present value of the lower of the expected cost
of terminating the contract and the net cost of continuing with
the contract.

(ii) Contingent liabilities

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 uncertain
events not wholly within the control of the Group, are also
disclosed as contingent liabilities unless the probability of
outflow of economic benefits is remote.

(p) Revenue recognition

Revenue arises mainly from the sales of IT products and contracts for
the IT services.

To determine whether to recognise revenue, the Group follows a
5-step process:

1. Identifying the contract with a customer

2. ldentifying the performance obligations

3. Determining the transaction price

4. Allocating the transaction price to the performance obligations

5. Recognising revenue when/as performance obligation(s) are
satisfied
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For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)

(p) Revenue recognition (Continued)

(p) W ATERR (&)

In all cases, the total transaction price for a contract is allocated
amongst the various performance obligations based on their relative
stand-alone selling prices. The transaction price for a contract
excludes any amounts collected on behalf of third parties.

Revenue is recognised either at a point in time or over time, when (or
as) the Group satisfies performance obligations by transferring the
promised goods or services to its customers.

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.

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

(i) Sales of goods and rendering of services

Revenue from the sale of goods for a fixed fee is recognised when
(or as) the Group transfers control of the assets to the customer.

For stand-alone sales of goods that are neither customised
by the Group nor subject to significant integration services,
control transfers at the point in time when the customer takes
undisputed delivery of the goods.

When such items are either customised or sold together
with significant integration services, the goods and services
represent a single combined performance obligation over
which control is considered to transfer over time. This is
because the Group’s performance creates and enhances an
asset (either tangible or intangible) that the customer controls.
Revenue for these performance obligations is recognised over
time as the customisation or integration work is performed,
using the cost-to-cost method to estimate progress towards
completion. As costs are generally incurred uniformly as the
work progresses and are considered to be proportionate to the
entity's performance, the cost-to-cost method provides a faithful
depiction of the transfer of goods and services to the customer.
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Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)
(p) Revenue recognition (Continued)
(ii) Installation service

For sales of goods together with installation service, where the
installation is simple and does not include an integration service
and could be performed by another party, such installation is
accounted for as a separate performance obligation. In this
case, the transaction price will be allocated to each performance
obligation based on the stand-alone selling prices. Where
these are not directly observable, they are estimated based on
expected cost plus margin. For sales of goods, control transfers
at the point in time when the customer takes undisputed delivery
of the goods. Where the installation is complex and goods or
services are highly interdependent or interrelated (i.e. the sales
of goods are significantly affected by the successful installation
services in the contract), the installation and goods or services
are not separately identifiable and revenue is recognised upon
completion of the installation.

(iii) Maintenance service

The Group enters into fixed price maintenance contracts with
its customers. Customers are required to pay in advance and
the relevant payment due dates are specified in each contract.
Revenue is recognised over time based on the maintenance
service period.

(iv) Rental income

Rental income is recognised in the consolidated statement
of profit or loss on a straight-line basis over the terms of the
relevant leases.

(v) Finance income

Finance income implicit in finance lease is recognised as
interest income over the period of the lease so as to produce an
approximately constant periodic rate of return of the outstanding
net investment in the leases for each accounting period.

(vi) Interest income

Interest income is recognised using the effective interest
method.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)
(q) Retirement benefit

Retirement benefits to employees are provided through defined
contribution plans. In addition, the employees employed under the
Hong Kong Employment Ordinance are also entitled to long service
payment (“LSP") if the eligibility criteria are met. The LSP are defined
benefits plans.

(i) Defined contribution plans

The Group operates Mandatory Provident Fund Scheme (the
“MPF Scheme”) and other defined contribution retirement
benefit plans for all qualifying employees. The MPF Scheme is
established under the Mandatory Provident Fund Ordinance in
December 2000. Contributions are made based on a percentage
of the employees’ basic salaries and are charged to the
consolidated statement of profit or loss as they become payable
in accordance with the rules of the MPF Scheme. The assets
of the MPF Scheme and other defined contribution retirement
benefit plans are held separately from those of the Group, in
funds under the control of trustees. The Group's contributions
vest fully with the employees when contributed into the MPF
Scheme and other defined contribution retirement benefit plans.

(ii) Defined benefit plans

The amount of long service benefit that an employee will
receive on cessation of employment in certain circumstances
is defined by reference to the employee’s length of service and
corresponding salary. The legal obligations for any benefits
remains with the Group.

The LSP obligations recognised in the consolidated statement of
financial position is the present value of the LSP obligation at the
end of the reporting period.

Management estimates the LSP obligations annually with the
assistance of independent actuaries. This is based on the
discount rate, the salary growth rate, turnover rate and the
expected investment return on offsetable MPF accrued benefits.
Discount factors are determined close to the end of each annual
reporting period by reference to high quality corporate bonds
that are denominated in the currency in which the benefits will be
paid and have terms to maturity approximating the terms of the
related defined benefit liability.
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Notes to the Consolidated Financial Statements
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

3. Egg%ﬂ-ﬁ% (%)

(q) Retirement benefit (Continued)

(q) BHhEH @

(i) Defined benefit plans (Continued) (ii) EZE1EFIE1E ()

Defined benefit costs are categorised as follows: ERERN A D IBUT !
ARFE R A (BIEE A1 KB RS AL
Ko URBEREEEEN KT
KR518) ;

service cost (including current and past service cost, and
gains and losses on curtailments and settlements);

SRR 5 &

net interest expense or income; and

EHEE -

remeasurement.

(r) Borrowing costs

(r) EEMRZ

(s)

Borrowing costs are expensed when incurred.

Share-based payment

The fair value of services received were determined by reference to
the fair value of shares and share options granted at the grant date
and expensed on a straight-line basis over the vesting period or
recognised as an expense in full at the grant date when the shares
and share options granted vest immediately, with a corresponding
increase in equity (share-based payment reserve).

At each reporting date, the Group revises its estimates of the number
of shares and share options that are expected to ultimately vest. The
impact of the revision of the estimates during the vesting period, if
any, is recognised in the consolidated statement of profit or loss, with
a corresponding adjustment to share-based payment reserve.

At the time when the number of shares and share options are
exercised, the amount previously recognised in share-based payment
reserve will be transferred to share premium. After vesting date,
when the shares or share options are forfeited after the vesting date
or are still not exercised at the expiry dates, the amount previously
recognised in share-based payment reserve will be transferred to
retained earnings.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)
(t) Leases (t) HE
(i) The Group as a lessee (i) ZFEEEZAEA

Definition of lease

At inception of a contract, the Group considers whether a
contract is, or contains a lease. A lease is defined as ‘a contract,
or part of a contract, that conveys the right to use an identified
asset (the underlying asset) for a period of time in exchange for
consideration’.

To apply this definition, the Group assesses whether the contract
meets three key evaluations which are whether:

the contract contains an identified asset, which is either
explicitly identified in the contract or implicitly specified by
being identified at the time the asset is made available to the
Group;

the Group has the right to obtain substantially all of
the economic benefits from use of the identified asset
throughout the period of use, considering its rights within
the defined scope of the contract; and

the Group has the right to direct the use of the identified
asset throughout the period of use. The Group assess
whether it has the right to direct 'how and for what purpose’
the asset is used throughout the period of use.

For leases of office premises and office equipment in which the
Group is a lessee, the Group elects not to separate non-lease
components and instead accounts for the lease and non-lease
components as a single lease component.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)

3. Egg%ﬂ-ﬁ% (%)

(t) Leases (Continued) (t) HE @

(i) ZFEEFEHE-AE

(i) The Group as a lessee (Continued)

Measurement and recognition of leases as a lessee

At lease commencement date, the Group recognises a right-of-
use asset and a lease liability on the consolidated statement of
financial position. The right-of-use asset is measured at cost,
which is made up of the initial measurement of the lease liability,
any initial direct costs incurred by the Group, an estimate of any
costs to dismantle and remove the underlying asset at the end of
the lease, and any lease payments made in advance of the lease
commencement date (net of any lease incentives received).

While the Group's land and buildings presented in property,
plant and equipment are carried at revaluation model, the
Group has elected not to apply revaluation model to right-of-
use office premises held by the Group as the Group exercises its
judgements and determines that it is a separate class of asset
apart from the land and buildings which is held for own use.

The Group depreciates the right-of-use assets on a straight-line
basis from the lease commencement date to the earlier of the
end of the useful life of the right-of-use assets or the end of the
lease term. The Group also assesses the right-of-use assets for
impairment when such indicator exists.

At the commencement date, the Group measures the lease
liability at the present value of the lease payments unpaid at
that date, discounted using the interest rate implicit in the
lease if that rate is readily available or the Group's incremental
borrowing rate.

Lease payments included in the measurement of the lease
liability are made up of fixed payments (including in-substance
fixed payments) less any lease incentives receivable, variable
payments based on an index or rate, and amounts expected to
be payable under a residual value guarantee. The lease payments
also include the exercise price of a purchase option reasonably
certain to be exercised by the Group and payment of penalties
for terminating a lease, if the lease term reflects the Group
exercising the option to terminate.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

3. MATERIAL ACCOUNTING POLICIES 3. EEGFHER w»

(Continued)
(t) Leases (Continued) (t) A& @)

(i) The Group as a lessee (Continued)

(i) ZFEBEFEHE-A (E)

Measurement and recognition of leases as a lessee (Continued)

Subsequent to initial measurement, the liability will be reduced
for lease payments made and increased for interest cost on the
lease liability. It is remeasured to reflect any reassessment or
lease modification, or if there are changes in in-substance fixed
payments. The variable lease payments that do not depend on an
index or a rate are recognised as expense in the period on which
the event or condition that triggers the payment occurs.

When the lease liability is remeasured, the corresponding
adjustment is reflected in the right-of-use asset, or profit and loss
if the right-of-use asset is already reduced to zero.

The Group has elected to account for short-term leases using the
practical expedients. Instead of recognising a right-of-use asset
and lease liability, the payments in relation to these leases are
recognised as an expense in profit or loss on a straight-line basis
over the lease term. Short-term leases are leases with a lease
term of 12 months or less.

On the consolidated statement of financial position, right-of-use
assets have been included in property, plant and equipment and
lease liabilities have been presented separately.

Refundable rental deposits paid are accounted for under HKFRS
9 and initially measured at fair value. Adjustments to fair value at
initial recognition are considered as additional lease payments
and included in the cost of right-of-use assets.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(

~

Continued)

(t) Leases (Continued)

(ii) The Group as a lessor

Assets leased out under finance leases as the lessor

When assets are leased out under finance leases, the risks and
rewards of ownership are transferred out to customers. When
assets are leased out under finance leases, the present value of
the lease payments is recognised as a receivable.

(u) Government grants

Grants from the government are recognised at their fair value where
there is a reasonable assurance that the grant will be received and
the Group will comply with all attached conditions. Government
grants are deferred and recognised in profit or loss over the period
necessary to match them with the costs that the grants are intended
to compensate.

Government grants that compensate the Group for staff cost incurred
are set-off with relevant staff costs included in the respective line item
of “cost of services rendered”, “selling expenses” and “administrative
expenses” in the consolidated statement of profit or loss.

(v) Dividend distribution

Dividend distribution to the Company’s shareholders is recognised
as a liability in the Group's and Company's financial statements in
the year in which the dividends are approved by the Company's
shareholders or directors, where appropriate.

(w)Related parties

For the purposes of these consolidated financial statements, a party
is considered to be related to the Group if:

(@) the party is a person, or a close member of that person’s family,
is related to the Group if that person:

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

(2) has significant influence over the Group; or

(3) is a member of the key management personnel of the Group
or the Group's parent.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

3. MATERIAL ACCOUNTING POLICIES

(Continued)
(w)Related parties (Continued)

(b) the party is an entity and if any of the following conditions
applies:

(1) 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).

(2) 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).

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

(4) One entity is a joint venture of a third entity and the other
entity is an associate of the third entity.

(5) The entity is a post-employment benefit plan for the benefit
of employees of either the Group or an entity related to the
Group.

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

(7) A person identified in (a)(1) 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).

(8) The entity, or any member of a group of which it is a part,
provides key management personnel services to the
reporting entity or to the parent of the reporting entity.

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.
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For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

4. CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS

(a) Critical accounting judgements in applying the

4. EXGsHEEH B FIER

() KRB EBEHBRBFNEES

Group'’s accounting policies

In the process of applying the Group’'s accounting policies, the
Directors have made the following judgements that have the most
significant effect on the amounts recognised in the consolidated
financial statements:

(i) Income taxes

The Group is subject to income taxes in jurisdictions in which the
Group operates. Significant judgement is required in determining
the provision for income taxes. There are many transactions
and calculations for which the ultimate tax determination is
uncertain. The Group recognises liabilities for anticipated tax
audit issues based on estimates of whether additional taxes will
be due. Where the final tax outcome of these matters is different
from the amounts that were initially recorded, such differences
will impact the income tax and deferred tax provisions in the year
in which such determination is made.

Deferred tax assets relating to certain temporary differences and
certain tax losses are recognised as management considers it is
probable that future taxable profit will be available against which
the temporary differences or tax losses can be utilised. Where
the expectation is different from the original estimate, such
differences will impact the recognition of deferred tax and tax in
the periods in which such estimate is changed.

(b) Sources of estimation uncertainty

The Group makes estimates and assumptions concerning the future.
The resulting accounting estimates will, by definition, seldom equal
the related actual results. The estimates and assumptions that have
a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are
discussed below:

(i) Provision for impairment of trade receivables within the
scope of ECL under HKFRS 9

The provisioning policy for trade receivables of the Group is
based on the evaluation of the risk of default and the expected
loss rate. A considerable amount of judgement is required in
assessing the ultimate realisation of these receivables, which
include the current creditworthiness, the past collection
history, the realisation of any repayment pattern promised as
well as forward-looking estimates at the end of each reporting
period. Details of which are as set out in Note 6(b). As at 31st
December 2025, the aggregate carrying amounts of trade
receivables amounted to HK$255,725,000 (net of ECL allowance
of HK$11,496,000) (2024: HK$192,410,000 (net of ECL allowance
of HK$10,181,000)).
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R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

4. CRITICAL ACCOUNTING ESTIMATES 4. EXGsHEST RFVER =

AN D J U DG E M E NTS (Continued)
(b) Sources of estimation uncertainty (Continued)

(b) st FHEMEREKR @)

(ii) Revenue recognition (i) WA TR

(iii)

According to the accounting policy as stated in Note 3(p), the
Group uses the cost-to-cost method to estimate progress
towards completion for revenue recognised over time. The
progress is measured by reference to the actual costs incurred
up to the reporting date as a percentage of total estimated
costs of completion. When the outcome of a contract cannot be
estimated reliably, revenue is recognised only to the extent of
contract costs incurred that it will be probably recoverable.

Valuation of investment properties and land and buildings

The best evidence of fair value is current prices in an active
market for similar leases and other contracts. In the absence
of such information, the Group determines the amount within
a range of reasonable fair values estimated. In making its
estimates, the Group considers the information from the
valuations of investment properties and land and buildings
performed by external professional valuers by using the market
comparison approach. The market comparison approach is
referenced to recent sale price of comparable properties on
a price per square foot basis, adjusted for a premium or a
discount specific to the quality and floor of the Group’s buildings
compared to the recent sales.

Had the Group used different valuation techniques, the fair
value of the investment properties and land and buildings would
be different and thus may have an impact to the consolidated
statement of profit or loss.

At 31st December 2025, the carrying amount of the Group's land
and buildings and investment properties carried at revalued
amount/fair value were HK$297,488,000 (2024: HK$296,137,000)
and HK$22,290,000 (2024: HK$48,500,000) respectively.

BB EE3(p) PR 2 T EER » A&
B % FB Al A R DA 518 B P mm e PR At
AR#5 2 e Al i S HE ST B RS  88 18 =~ UK
o SELEBISEBEHRBILEE
EZBREAGTEIZ AR
Ao E - ERIBDLEENZE
RAEUFER G WEERE
WA A EERER B BERT U E Z B3
THESD ©

(iii) REYE « THRIEFZEE

AABEZEERESBEMUEAERH
MENFOERT ISP ZIRITER © i
BRZAMEN > AERRTIESRE
SIEGEZANBEMFHER - 1
EHfAETE » ZEEZ EENSEE
MEMUTNIGLEBOEET ZKREY
F o ITHRBFHREMRSEN - 15
LEBUET 2 ERERLEBYEET A
RZBEBERMEE > WIZAEEY)
FESHRTHELRFEREINITN

e .

HAABEAIRZEERDE  BE
ME -~ THRBFZ AREBERBFR
HA - MEGEEERARGEEEEK
mRP BT E ©

RIE-AE+"A=+—H &&
B+t R EFURKREYERE
R AAEEYEZEREESD
#297,488,0007# 7t (Z & Z 4 :
296,137,000 75) %% 22,290,000 7T
(ZZ M4 : 48,500,000587T) ©

Automated Systems Holdings Limited BB1R#%EEERAS 159



Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

4. CRITICAL ACCOUNTING ESTIMATES
AND JUDGEMENTS (Continued)

(b) Sources of estimation uncertainty (Continued)

(iv) Estimated impairment of interests in associates

(v)

The Group determines whether interests in associates are
impaired by regularly review whether there are any indications of
impairment. Where impairment indicators existed, management
further assessed the recoverable amounts, which is the higher
of value in use or fair value less costs to sell, of the interests in
associates.

No impairment loss (2024: Nil) on interests in associate was
recognised in the consolidated statement of profit or loss during
the year ended 31st December 2025.

Valuation of financial asset at FVOCI

As at 31st December 2025, financial asset at FVOCI amounted
to approximately HK$9,805,000 (2024: nil). Judgement and
estimation are required in establishing the relevant valuation
techniques and the relevant inputs thereof. See note 6(d) for
further disclosures.
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

5. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities within the Group
will be able to continue as a going concern while maximising the return to
stakeholders through the optimisation of the debt and equity balance.

The capital structure of the Group consists of equity attributable to equity
holders of the Company, comprising issued capital, reserves and retained
earnings as disclosed in the consolidated statement of changes in equity.

The directors of the Company review the capital structure periodically.
As part of this review, the directors of the Company prepare the annual
budget taking into account of the provision of funding. Based on the
proposed annual budget, the directors of the Company consider the
cost of capital and the risks associated with each class of capital. Based
on recommendations of the management of the Group, the Group will
balance its overall capital structure through the payment of dividends, new
share issues, bank borrowings and share buy-backs as well as the issue of
new debt or the redemption of existing debt, if necessary.

As at 31st December 2025, the Group's debt-to-equity ratio was 1% (2024:
0%), which was calculated as follows:

5.

B EEEE

FEREERAEAT BERAEE 2 BRAE
NFERE > WBBBLEBREZTE &

J= R =

BRARKRERZOIER o

FEBZEAEROERBEAEABGEIAT
ZHE  WHEEITRE - #ERREERNE
B > ZEEERGAREEESHRAKE

KFABERE PR EEREE o (R H
PR ARBAEFTERESRBTHRESE
ERE - REFMERXZEERE » ARBES
ZRENNAKRERGEEAENZAR &
BAEREEE EE  AEEKEBRYR
B BTWERM - ROEERBRRNORER
RERSZTEEINEERBET - UTHEE
BAAERE o

A —ERFE+T"R=+—0  sEEZRE
BEERSEER1% (T2 TN 1 0%) © JhiR
WMHEE

2025 2024

—EBREF e

HK$'000 HK$'000

Fi#x FHET

Bank borrowings RITEE 20,000 -
Equity attributable to equity holders of the Company AT RRAIEE A (LD 2,348,818 2,276,908
Debt-to-equity ratio AR EREm LR 1% 0%

There were no changes on the Group’s approach to capital risk
management during the year.

REBERERERZPHER F A WO o
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6. FINANCIAL RISK MANAGEMENT AND
FAIR VALUE MEASUREMENT

The Group's activities expose it to a variety of financial risks: market risk
(including foreign exchange risk and interest rate risk), credit risk, and
liquidity risk. The Group's overall risk management programme focuses on
the unpredictability of financial markets and seeks to minimise potential
adverse effects on the Group's financial performance.

(a) Market risk
(i) Foreign exchange risk

The Group mainly earns revenue and incurs costs in HKD and
United States dollars (“USD"). Foreign exchange exposure to USD
of the Group will continue to be minimal as long as the policy
of the Government of the Hong Kong Special Administrative
Region to peg the HKD to the USD remains in effect. There was
no material exposure to fluctuations in exchange rates, and
therefore no related hedging financial instrument was applied
during the years ended 31st December 2025 and 2024.

(ii) Interest rate risk

The Group's exposure to interest rate risk mainly concentrated
on the fluctuation in relations to variable interest rate on bank
balances and bank borrowings. The Group currently does not
have any interest rate hedging policy.

The sensitivity analysis below has been determined based on
the exposure to interest rates for non-derivative instruments
including bank balances and bank borrowings, at the reporting
date and the stipulated change taking place at the beginning of
the financial year and held constant throughout the reporting
period in the case of instruments that have floating rates. A
50 basis points’ increase or decrease is used when reporting
interest rate risk internally to key management personnel
and represents management's assessment of the reasonably
possible change in interest rate.

If interest rates had been 50 basis points’ higher/lower and
all other variables were held constant, the Group's profit for
the year ended 31st December 2025 would increase/decrease
by approximately HK$2,458,000 (2024: HK$1,054,000). This is
mainly attributable to the Group’s exposure to interest rates on
its variable-rate bank borrowings and bank balances.
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

6. FINANCIAL RISK MANAGEMENT AND 6. HERIBGERERAAEE
FAIR VALUE MEASUREMENT (Continued) %‘l’%(g)

(b) Credit risk (b) EEE

Credit risk arises from bank balances and cash, time deposits, trade
receivables, contract assets, other receivables and deposit and
finance lease receivables.

Credit risk was managed on a group basis. The Group’s policy is to
deal only with credit worthy counterparties. Credit terms are granted
to new customers after a credit worthiness assessment by the credit
control department. When considered appropriate, customers may
be requested to provide proof as to their financial position. Where
available at reasonable cost, external credit ratings and/or reports
on customers are obtained and used. Customers who are not
considered creditworthy are required to pay in advance or on delivery
of goods. Payment record of customers is closely monitored. It is not
the Group's policy to request collateral from its customers.

To assess whether there is a significant increase in credit risk, the
Group compares the risk of a default occurring on the asset as at
the reporting date with the risk of default as at the date of initial
recognition. It considers available reasonable and supportive
forward-looking information. Especially the following indicators are
incorporated:

internal credit rating;
external credit rating;
actual or expected significant adverse changes in business,
financial or economic conditions that are expected to cause a

significant change to the debtors’ ability to meet its obligations;

actual or expected significant changes in the operating results of
the debtors;

significant increases in credit risk on other financial instruments
of the same debtors; and

significant changes in the expected performance and behaviour
of the debtors, including changes in the payment status of
debtors and changes in the operating results of the debtors.
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6. FINANCIAL RISK MANAGEMENT AND 6. HERIGERERAAEE
FAIR VALUE MEASUREMENT (Continued) %‘l’%(j‘)

(b) Credit risk (Continued) (b) EERA @

Trade receivables and contract assets

The Group applies the HKFRS 9 simplified approach to measuring ECL
which uses a lifetime expected loss allowance for all trade receivables
and contract assets using a provisional matrix.

The Group has policies in place to ensure that receivables with
credit terms are made to counterparties with an appropriate credit
history and management performs ongoing credit evaluations of
the counterparties. The credit period granted to the customers and
the credit quality of these customers are assessed, which takes
into account their financial position, past experience and available
forward-looking information. The management would make periodic
collective and individual assessment on the recoverability of trade
receivables based on historical settlement records, past experience,
current external information and forward-looking information. Other
monitoring procedures are in place to ensure that follow-up action is
taken to recover overdue receivables.

To measure the ECL, trade receivables and contract assets have been
grouped based on shared credit risk characteristics and the days past
due. The contract assets relate to unbilled work in progress and have
substantially the same risk characteristics as the trade receivables
for the same types of contracts. The Group has therefore concluded
that the expected loss rates for trade receivables are a reasonable
approximation of the loss rates for the contract assets.

As the Group's historical credit loss experience does not indicate
significantly different loss patterns for different customer segments,
the loss allowance based on past due status is not further
distinguished between the Group's different customer bases.

ECL loss rates are based on past actual loss experience. These rates
are adjusted to reflect differences between economic conditions
during the period over which the historic data has been collected,
current conditions and the Group's view of economic conditions over
the expected lives of the receivables.

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

There is no significant concentration of credit risk with respect to
trade receivables as the Group has large number of customers.
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6. FINANCIAL RISK MANAGEMENT AND 6. HERIBGERERAAEE

. =
FAIR VALUE MEASUREMENT (Continued) E'l'E(é)
(b) Credit risk (Continued) (b) EERA &
Trade receivables and contract assets (Continued) EWE B IER SAIEE (B)
For trade receivables and contract assets, ECL allowance as at 31st R CECIER_ENE+__RA=+—
December 2025 and 2024 are as follows: B> BWEZREBERGNEENTERES
BiEREmT
Trade receivables Contract assets
e E R TRIE BHEE
Gross ECL Gross ECL
ECLrate amount allowance ECLrate amount allowance
S e TEMAEE fAHEE
BEE HE BERE ESHEE HE ARG
HK$'000 HK$'000 HK$'000 HK$'000
Fi#Ex Fi#Ex F#Ex TF#Ex
At 31st December 2025 gt - 3
+=R=+—H
Collective assessment g e
- Current to 1 year past due - BIEAE @A —F 0% 255,690 383 0% 404,946 342
-1 to 2 years past due - BE—EmE 77% 1,824 1,406 - - -
- Over 2 years past due - AHRBBmE 100% 2,151 2,151 - - -
Individual assessment EGIRER 100% 7,556 7,556 100% 311 311
267,221 11,496 405,257 653
Trade receivables Contract assets
FERE ZFIE BHEE
Gross ECL Gross ECL
ECL rate amount allowance  ECL rate amount allowance
TBHREE BHREE TEHEE TBHEE
[ Spi=E WBEE BREE [ 5Ei=ES wEE BEEE
HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FET F#ET
At 31st December 2024 R_E_[UE
+ZA=+—H
Collective assessment BT
- Current to 1 year past due - NRERA—F 0% 191,806 359 0% 338177 343
-1 to 2 years past due - BR—EmWE 37% 1,524 561 = = =
- Over 2 years past due - BEIBmE 100% 2,291 2,291 - - -
Individual assessment EGIRER 100% 6,970 6,970 100% 504 504
202,591 10,181 338,681 847
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6. FINANCIAL RISK MANAGEMENT AND 6. HERIGERERAAEE

FAI R VALU E M EAS U RE M E NT (Continued) %‘l’% (#8)
(b) Credit risk (Continued) (b) EERA @
Other financial assets at amortised cost BT SIR 2 Rt SR EE

(c)

Other financial assets at amortised cost include finance lease
receivables, other receivables and deposits, time deposits and bank
balances and cash.

The Group applies the simplified approach to recognise lifetime ECL
for finance lease receivables that results from transactions that are
within the scope of HKFRS 16. Based on individual assessment, the
identified impairment loss was immaterial.

For other receivables and deposits, the management makes periodic
collective assessments as well as individual assessment on the
recoverability of other receivables based on historical settlement
records, past experience and available forward-looking information.
Management believes that the credit risk inherent in the Group's
outstanding other receivable balance is not significant. Besides,
management is of opinion that there is no significant increase in
credit risk on these other receivables and deposits since initial
recognition as the risk of default is low after considering the factors
above.

While time deposits and bank balances and cash are also subject
to the impairment requirements of HKFRS 9, the Group only places
deposits in reputable banks and financial institutions, the identified
impairment loss was immaterial.

Liquidity risk

Ultimate responsibility for liquidity risk management rests with
the Board, which has built a liquidity risk management framework
for the management of the Group's short, medium and long-
term funding and liquidity management requirements. The Group
manages liquidity risk by maintaining adequate reserves and banking
facilities by continuously monitoring forecast and actual cash flows
and matching the maturity profiles of financial assets and financial
liabilities. The Group relies on its operating cash flows as a significant
source of liquidity.

166 Annual Report 2025 &%

REHM AT BNAMESREE QBRI
HMEAERE - HMEWRIEREE €
HERKIRITERRIRE

FEEMBEEBVHREENF 16558
TREEEZERBRERERERBHEL
FEEDEE2RARMEEBRR - BEER
S > MERBZHEBBLFERK o

MAEMBWREREEMS @ EEEEHR
SHEWRRURERBEEELE  BEL
52 5 P] R ORI RE M B e LM A WGR IR i
ARG - BEEME > AEEKRWK
Oz HEfERRARZBEEEERRITAE
Ko lbsh > BEER R 0 ZEHMBUER
BEkigEZEERRE BT LR
BERN  RERERLERRBZEN
RREBIME

BEERERRBITERRBEETRES
MBREERFIRZBMEZRAAR > &
EHERERERNEEREZRITRE
RS B HA 2 BEBRT REKX °

B R

nEtRERRRHEFEaEEE  &F
EMAERZER  PHARRMESZE
BREGHESEECER  BU—ERE
ZznBtRBREERER - AERBBFE
EEBRARBRREERE  UkRE/ME
ERTHARZRPESETR S RER
RREFBRRITRE  tMEERBEMER
%o AEEKBEEERERARDPESTZ
BERR °



Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

6. HEAIBEERAREE

TEw
B (e

The table below shows the Group’s financial liabilities analysing TRAMAEBRBPRBESHNEHB
into relevant maturity groupings based on the remaining period at BRTHRRARIBAENS S22/ E
the reporting date to the contractual maturity date. The amounts B RPEBEZEENETHMEBEZEY
disclosed in the table are the contractual undiscounted cash flows of REGIRIEME ©

the financial liabilities.

6. FINANCIAL RISK MANAGEMENT AND
FAIR VALUE MEASUREMENT (c

(c) Liquidity risk (Continued)

Continued

(C) o

On demand Over 1 year

or but within Carrying
within year 5 years Total amount
ERERR i —F
B—FR (ERAEER 4zt IRE(E
HK$'000 HK$'000 HK$'000 HK$'000
F#xT TF#T TF#T TF#xT
At 31st December 2025 WZZEZHaE+-A=+—H
Non-derivative financial FTETEEREE
liabilities
Trade payables FET B Z 708 309,604 - 309,604 309,604
Other payables and accruals — EMhFE IR s 2R 168,224 - 168,224 168,224
Bank borrowings (Note) IR1TEE (Fizh) 20,000 - 20,000 20,000
Lease liabilities HEAR 3,538 3,302 6,840 6,456
501,366 3,302 504,668 504,284
At 31st December 2024 ATE_NE+"/F=+—H
Non-derivative financial FTETHEREE
liabilities
Trade payables e B Z 708 298,705 - 298,705 298,705
Other payables and accruals —~ EfthfEFRIBREER 179,849 - 179,849 179,849
Bank borrowings (Note) RITEE (fsh)
Lease liabilities HEAR 6,136 2,552 8,688 8,137
484,690 2,552 487,242 486,691
Note: BSE -

MR ERERERNRITERET LRZBAE D
et A TRRERNHN—FEN IR EEER - 1
“ECRE+AZ+—H ) ZERTEMOR
BhIR A £ 48%8.420,000,0008 7T (Z S N4
&) c T/IFEBNFBRR 0 FATEEE
EIRT T AIBETREVIBREREFFER - AAF)
EEMHE  ZFRTERBRBRTRHZEE
ROEFTETEE HHEM °

Bank borrowings with a repayment on demand clause are included in the
“on demand or within 1 year” time band in the above maturity analysis. As at
31st December 2025, the aggregate undiscounted principal amounts of such
bank borrowings amounted to HK$20,000,000 (2024: Nil). Taking into account
the Group's financial position, the directors of the Company do not believe that
it is probable that the banks will exercise their discretionary rights to demand
immediate repayment. The directors of the Company believe that such bank
borrowings will be repaid in accordance with the scheduled repayment dates
set out in the banking facilities.
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6. FINANCIAL RISK MANAGEMENT AND 6. ﬁ*ﬂh"’é‘iﬂ&’&ﬁ%fﬁ

FAIR VALUE MEASUREMENT (Continued) n'l'i
(c) Liquidity risk (Continued) (c) mEMERME @)
The following table summarises the maturity analysis of bank TREMM IR E R EERRAIRITER
borrowings with repayment on demand clause based on agreed IRRIRITRUE PR SR E RE R AR A E)
scheduled repayments set out in the banking facilities. The amounts BRI - ZZREERASOFN X
include interest payment computed using contractual rates. SRR SR -
Over 1 year
but within
Within 1 year 2 years Total
Bia—F
i BRAEA 4zt
HK$'000 HK$'000 HK$'000
TF#T F#T TF#T
At 31st December 2025 R-E-H5F+-A=+—H
Bank borrowings IRITEE 20,003 - 20,003
At 31st December 2024 RZE-WE+-_/A=+—H
Bank borrowings RITEE - - -
(d) Fair value measurement (d) AREIEETE
Financial instruments and non-financial assets measured at fair value RIEEPRHERRERAUAABESEZS
in the consolidated statement of financial position are categorised RMTERIESREE > DA=BEAMNEE
into the three level fair value hierarchies as defined in HKFRS 13, “Fair BR(EEREBUHHREERFEI13R A
Value Measurement”: AMEESTEL) :
Level 1: Fair value measured only using level 1 inputs, i.e. - BB IUE—RBBABSHEZARD
unadjusted quoted prices in active markets for identical assets or BE > MUEREEXBEREH
liabilities at the measurement dates. EERHISTRRAEREBTE ©
Level 2: Fair value measured using level 2 inputs, i.e. observable - BB UE_BHAGBSEZAN
inputs which fail to meet with Level 1, and not using significant BE > BPEHABEZ TR RN
unobservable inputs. Unobservable inputs are inputs for which E—BEAME > BEHAELNEH
market data are not available. AOERZEIE o FABRRZB AR

BAETBHBEELEZHAE

Level 3: Fair value measured using significant unobservable - BERE . TRSESAGBZAIER
inputs for the asset or liability. gﬂﬁ{/ﬁggimj\{guﬁizgﬁ{ﬁ@ °
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6. FINANCIAL RISK MANAGEMENT AND
FAIR VALUE MEASUREMENT (Continued)

(d) Fair value measurement (Continued)

R MR E

For the year ended 31st December 2025 8 E - RE+_F=+—HILFE
6. HIZERAIGEERAREE
STE @)
(d) anBEESE @

(i) Fair value of financial assets and financial liabilities

(i) EHEEREHMEMBZAAEE

At 31st December 2025
WZEZ-Ha&+-HA=+—H

Level 1 Level 2 Level 3 Total
B—E BB BZE st
HK$’000 HK$'000 HK$'000 HK$'000
TF#T TF#T F#T F#ET
Recurring fair value BREMAAEEHNE
measurement
Financial asset at FVOCl BRAREBESEHthEE
IR SIRRE SR =
Investment in a limited KRERNEREBES
partnership fund (Note 23)  (f{5£23) - - 9,805 9,805
At 31st December 2024
RIZEZMFE+=“F=+—H
Level 1 Level 2 Level 3 Total
E—/E BB FE=E st
HK$'000 HK$'000 HK$'000 HK$'000
TET FET BT FET
Recurring fair value REMRANEBESE
measurement
Financial asset at FVOC]I BARBEEBEMEE
W SR SRS =
Investment in a limited RERBREEEE
partnership fund (Note 23)  (Ff$z¥23) - = = =

On 29 April, 2025, GDB International Investment Limited (“GDB")
(a direct wholly owned subsidiary of the Company which is
incorporated in the British Virgin Islands (“BVI")) has executed
an agreement (the “Subscription Agreement”) to purchase a
limited partnership interest in ATW Feeder Fund V (BVI) LP
("ATW Fund”), a unlisted BVI limited partnership (“Partnership”).
The Subscription Agreement was accepted by ATW Partner’s
Fund V GP LLC (the “General Partner”) on 12th May 2025,
thereby resulted in GDB becoming one of its limited partners
with a capital commitment of USD3,000,000 (equivalent to
approximately HK$23,346,000). The Subscription Agreement was
concluded on an arms-length basis. As at 31st December 2025,
capital contribution amounting to USD1,260,000 (equivalent to
approximately HK$9,805,000) has been made by GDB, and the
remaining capital commitment is USD1,740,000 (equivalent to
approximately HK$13,541,000).

A ZZEHFEMAZ+H > GDB
International Investment Limited
(TGDBY) (BAXABZEHEZEEZEHBA
B REBHBEREE ((ABERRE
) ki) 25T — 1D R (TREH
1) 0 LIZBBEATW Feeder Fund V (BVI)
LP(TATWE % 1) WBRE B o ATW
EeABRLITMzEABHERREER
REBLE(TEBLE)) - BBEHER
—E_HEFERA+_HEATW Partner's
Fund V GP LLC (M@ &% A L) 340
GDBALRAZEBEENEF—F
BRAEB A » BZAKIEEE 43,000,000
E 7T (FHER#923,346,000/87T) © 32
BRI AFRAET R IZ2AHF
+Z-B=+—H  GDBEfFHZE KM
#1,260,000% 75 (FHEH2499,805,000
BrL) MERBIIZERNKIERES
1,740,000 7t (& 72 4913,541,00078
JT) ©
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

6. FINANCIAL RISK MANAGEMENT AND
FAIR VALUE MEASUREMENT (Continued)

(d) Fair value measurement (Continued)

6. HBEBERRAAEE

fTE e
(d) AREEE @
(i) THEEREBEBZAREMEB)

(i) Fair value of financial assets and financial liabilities

(Continued)

As at 31st December 2025, the fair value of ATW Fund was
determined by adopting the asset-based approach, which was
determined by the most recent net asset values of ATW Fund
reported and provided by the fund manager of ATW Fund. For
underlying investments held by ATW Fund, the fund manager
used methodology based on the quoted closing price in active
market for those underlying listed equity securities investments,
and justified that the cost or principal/stated value was a
proper approximation of fair value for those other underlying
investments in determining the net asset values. The Group has
engaged an independent qualified valuer to perform valuation of
ATW Fund to assess any fair value adjustment factor for the fair
value of ATW Fund as at 31st December 2025.

The significant unobservable inputs included the fair value
adjustments of the underlying investments provided by the
independent valuer. The higher is the fair value adjustment
factor, the higher is the fair value of ATW Fund. The fair value of
ATW Fund was within Level 3 of fair value hierarchy as defined
under HKFRS 13.

During the year ended 31st December 2025, there were no
transfers between Level 1, 2 and 3 (2024: Nil).

The directors considered that the acquisition cost of ATW Fund
continues to represent the best estimate of fair value as at 31st
December 2025, as there has been no significant change in fair
values since acquisition.

The directors considered carrying amounts of other financial
assets and financial liabilities in the consolidated financial
statements approximate their fair values.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

6. FINANCIAL RISK MANAGEMENT AND
FAIR VALUE MEASUREMENT (Continued)

(d) Fair value measurement (Continued)

(i) Fair value of financial assets and financial liabilities
(Continued)

The reconciliation of the carrying amounts of the Group's
financial assets classified within Level 3 of the fair value hierarchy

6. UBRAMEERRAMREE

=
(d) AREEE @
(i) THEEREBEBZAREME(B)

RARNBEBRE=ZEBANDENAE
EEREERTESNROT -

is as follow:
Investment
in a limited
Preferred partnership
stock of fund
an unlisted measured
US company at FVocCI Total
BAREE BAREE
ERHMEE BEEHMER
Wi HIARZ Wrzm5liRZ
REBEEAR BIRER
B5h % “act
HK$'000 HK$'000 HK$'000
T8t TET FET
At 1st January 2024 RZZ2ZWH&—HA—H 3,906 - 3,906
Fair value loss recognised in HEMZ B RS
other comprehensive income RABEEEE (3,892) = (3,892)
Exchange realignment FE R AR (14) = (14)
At 31st December 2024 and RIZ2ZHEF+-"A=+—H
1st January 2025 rkZZZHF—HBF—H - - -
Additions 3 - 9,805 9,805
At 31st December 2025 W-E_a&F+_-A=+—H - 9,805 9,805

No fair value change on investment in a limited partnership
fund measured at FVOCI for the year ended 31 December 2025
(2024: fair value loss of HK$3,892,000 on investment in preferred
stock of an unlisted US company) was recognised in other
comprehensive income and included under “Fair value reserve
(non-recycling)".

BE_T_AF+-_RA=+—HILF
B mEAsBEEEEMEEN D
JIRZARSBES W ERIEAQ

TEERARZBIARREMELENA
AEERIE3,892,000/47T) KREM
EEWERILEA TARBERKE (T
FTEDE) IR °
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Notes to the Consolidated Financial Statements

A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

6. FINANCIAL RISK MANAGEMENT AND
FAIR VALUE MEASU REMENT (Continued)

(d) Fair value measurement (Continued)
(ii) Fair value of non-financial assets

The following table presents the Group's properties measured at
fair value on a recurring basis categorised into the three level fair
value hierarchies:

6. HFZEREIEERBRAREE
5T= )
(d) AREEE @
(i) FEEHEEAREE
TRV REFRCEEEENAR
BEFBZME  BERALEED
ZEBXK:

At 31st December 2025
R-EZH1E+-HA=+—H

Level 1 Level 2 Level 3 Total
F—E FZE BB st
HK$'000 HK$'000 HK$'000 HK$'000
FTHET F#ET FERT FEx

Recurring fair value REEALBENE

measurement

Investment properties (Note 20) &&E#)2 (F#5£20) - - 22,290 22,290
Land and buildings (Note 19) i RiEF (HH5E19) - - 297,488 297,488
- - 319,778 319,778

At 31st December 2024
R ZBIME+ZA=+—H

Level 1 Level 2 Level 3 Total
£ BIE 2= 485t
HK$'000 HK$'000 HK$'000 HK$'000
TERT FHET FRT TET

Recurring fair value BEMANBENE

measurement

Investment properties (Note 20) & &% (Mi:£20) - - 48,500 48,500
Land and buildings (Note 19)  t#1&iEF (Hiz£19) - = 296,137 296,137
- - 344,637 344,637

The Group's investment properties and land and buildings were
stated at valuations made at 31st December 2025 and 2024
by an independent professional valuer at market value basis
which is determined by reference to market evidence of recent
transactions for similar properties.

The Group's management reviews the valuation performed by
the independent valuer for the financial reporting purposes.
Discussion of valuation processes and results are held at least
once every year, which is in line with the Group’s annual reporting
date.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

6. FINANCIAL RISK MANAGEMENT AND 6. MERAIGEEBRAREE

FAIR VALUE MEASUREMENT (Continued) E‘l’%(@)
(d) Fair value measurement (Continued) (d) AREEHE @
(ii) Fair value of non-financial assets (Continued) (i) FFEMEELARIEE (E)
The valuation technique and significant unobservable inputs of BEMER T REFAREBENG
the fair value of investment properties and land and buildings are BEFRAREERTERRHMASEAOT !
as follows:
Valuation techniques Unobservable input Range
fh{ER* FrIRREA TR gEE

Investment properties Market comparison approach  Discount on quality of

3% to 6%

- Hong Kong the buildings (2024: 6% to 12%)
KREME-FER TIBLLBA BFEEE 3% to 6%
(ZBZME : 6%E12%)
Land and buildings Market comparison approach  Discount on quality of 3% to 6%
- Hong Kong the buildings (2024: 6% to 12%)
TMRIBF-EE TIBLLBA BFEEE 3% to 6%
(ZBZME : 6%E12%)
Land and buildings Market comparison approach  Discount on quality of 0% to 1%
- The PRC the buildings (2024: 0%)
TR AR F-HE TIBLLBA BFEEE 0% to 1%
(Z2ZME : 0%)
The fair value of investment properties and land and buildings RREBRORE T IBEY LR+ R
located in Hong Kong and the PRC are determined using market BEAMEEERHELERER
comparison approach by reference to recent sales price of E N AR ERYEET SR
comparable properties on a price per square foot basis, adjusted CINEERTETE TR AEEY %
for a discount specific to the quality and floor of the Group's BEEHEAR YEBEHNRSIHT
buildings compared to the recent sales of similar properties. 1w, FIEHERANA RN BESSE o

Higher discount on quality of the buildings will result in a lower
fair value measurement.
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

6. FINANCIAL RISK MANAGEMENT AND 6. ﬁ*ﬂl‘ EEBRERANEE

FAIR VALUE MEASUREMENT (Continued) n-l-i
(d) Fair value measurement (Continued) (d) AREEHE @
(ii) Fair value of non-financial assets (Continued) (ii) FEZHEEIAEME ()

The reconciliation of the carrying amounts of the Group's
investment properties and land and buildings classified within

RARBEEBRBE=BADENEE
@&ﬁ%%&iﬂﬂ&@—}ﬁ%ﬁ@%ﬂﬁ

level 3 of the fair value hierarchy is as follows: el N
Investment Land and

properties buildings Total
BREME Tt RIEF et
HK$'000 HK$'000 HK$'000
FET FET FET
At 1st January 2024 A2 MFE—H—H 50,800 311,470 362,270
Depreciation charge e - (12,932) (12,932)
Fair value loss NAEEEE (2,300) = (2,300)
Exchange realignment FE R AR - (1,531) (1,531)
Revaluation loss EHRBER - (870) (870)

At 31st December 2024 and R-FE_mE+_-_A=+—H
1st January 2025 R-E-R&—HA—H 48,500 296,137 344,637
Depreciation charge 7N - (13,990) (13,990)
Transfer [=b 2 (24,525) 24,525 -
Fair value loss NAEEEE (1,685) - (1,685)
Exchange realignment FERAE - 2,109 2,109
Revaluation loss BHEE - (11,293) (11,293)
At 31st December 2025 MR-E-_HAF+=-HA=+—H 22,290 297,488 319,778

The Group previously rented out a property for generating rental
income through operating lease. During the year ended 31st
December 2025, the Group changed the usage of such property
and it was being used as an office for own use. As a result, the
Group reclassified such property at fair value of HK$24,525,000
from “investment properties” to “land and buildings” under
line item “property, plant and equipment” in the consolidated
statement of financial position.

Fair value loss of investment properties was recognised under
line item “fair value loss on investment properties” in the
consolidated statement of profit or loss.

Revaluation loss of land and buildings were recognised under line
item “revaluation loss of land and buildings” in the consolidated
statement of comprehensive income and included under
“property revaluation reserve”.

During the year ended 31st December 2025, there were no
transfers between Level 1, 2 and 3 (2024: Nil).
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

7. REVENUE AND SEGMENT INFORMATION 7. WA RS EBE#

The Group's revenue is analysed as follows: AEENBRAZTAT !
2025 2024
e - =B r1: =
HK$'000 HK$'000
TF#T FHET
Sales of goods HEG M 1,273,579 1,109,716
Revenue from service contracts RERBEHZIEA 1,331,815 1,263,260
2,605,394 2,372,976

The executive directors have been identified as the chief operating
decision maker. The executive directors have reviewed the Group's
internal reporting in order to assess the performance and allocate
resources. The executive directors have determined the operating
segments based on the Group's internal reporting.

The Group is currently organised into two (2024: two) operating divisions
- Information Technology Products (“IT Products”) and Information
Technology Services (“IT Services”). These divisions are the basis on which
the Group reports its primary segment information to the chief operating
decision maker. The business nature of each segment is disclosed as
follows:

IT Products

Being the business of information technology in supplying of information
technology and associated products.

IT Services

Being the business of information technology in providing systems
integration, software and consulting services, engineering support for
products and solutions and managed services.

PITESOREDAETBEERRE - WITE
EERAEE PR ERETHEE R DEC
ER c FTEFRBAERZ WEREREEKL

R e

AREEDME(ZZZME  mE) L& EPIAE
B - BRERER (TEARRER)) REM
MERS (TEARRRE)) - LlSBPIEAE
HERHEFBNMENTFTEBEERREZA
# o KENWZEFMEEWEBEWNT ¢

BRI ER

BB ERRERERZ BAREE
}% o

B R RRE

B M RRERN ~ NI RERRT - Em KRR
RBEEZ TEREREERB 2 BN ET o
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

7. REVENUE AND SEGMENT INFORMATION

(Continued)

7. WA RDEEE @

The Group's revenue and results by reportable segments for the year are ZEEBZOBERZTNWT !

presented below:

Year ended 31st December 2025

BE_T-AF+-A=+—HILEE

IT Products IT Services Total

BRRESR  EARSRE st

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

F#ET F#ERT F#ET

Revenue from external customers REIMNEZ R Z WA 1,273,579 1,331,815 2,605,394

Intersegment revenue DEBEIURA 11,448 21,395 32,843

Segment revenue DEBURA 1,285,027 1,353,210 2,638,237

Reportable segment profit BIERE 3 B0 R A 125,329 11,085 136,414

Segment depreciation DEBITEE 3,738 14,167 17,905
Additions to property, REMY BRERSE

plant and equipment * 48 5,581 5,629

*  Additions to property, plant and equipment of HK$11,450,000 were related to

unallocated assets.

Year ended 31st December 2024

Y OBERRIREEZREYE BMERRES

11,450,000787T ©

BE_Z_NF+_B=+—HLFE

IT Products IT Services Total

EARRER SRR At

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

FHET FHET FHT

Revenue from external customers REIMNERE Z WA 1,109,716 1,263,260 2,372,976

Intersegment revenue D EBEIUA 1,557 16,741 18,298

Segment revenue DEBUTA 1,111,273 1,280,001 2,391,274

Reportable segment profit AIERE D Eim 102,583 38,021 140,604

Segment depreciation DEBITE 3,473 13,411 16,884
Additions to property, REYE  BER&E*

plant and equipment * 19 6,152 6,171

*  Additions to property, plant and equipment of HK$6,647,000 were related to

unallocated assets.
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R MR E

For the year ended 31st December 2025 8 E - RE+_F=+—HILFE
7. REVENUE AND SEGMENT INFORMATION 7. WA RS EEE @)
(Continued)

The Group's assets and liabilities by reportable segments as at reporting AEBRBRAZUREDHB D EEHRS
dates are presented below: BEE5WMT :

As at 31st December 2025 BR-E-aE+=-R=+—H

IT Products IT Services Total

HiERES  EMEHRERS #act

HK$'000 HK$’000 HK$'000

F#T F#T TF#T

Reportable segment assets AREDEEE 579,135 477,943 1,057,078

Reportable segment liabilities AR EN AR 371,873 293,039 664,912
As at 31st December 2024 R _E_MHFE+_"A=+—H

IT Products IT Services Total

EREER  ERRRRE wast

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

FHT FET FHET

Reportable segment assets AR EDBEE 530,236 413,996 944,232

Reportable segment liabilities AR ENWEE 382,402 307,695 690,097

(a) Segment accounting policies (a) FEPE TR

The accounting policies of the reportable segments are the same as
the Group's accounting policies described in Note 3(c). Performance
is measured based on segment profit that is used by the chief
operating decision maker for the purposes of resource allocation
and assessment of segment performance. Income tax expense is not
allocated to reportable segments.

The revenue, profit or loss, assets and liabilities of the Group are
allocated based on the operations of the segments.

Reportable segment profit is profit before income tax, excluding
unallocated other income, unallocated other (loss)/gain, net, share
of results of associates, unallocated depreciation for property, plant
and equipment that are used for all segments, fair value loss on
investment properties, finance costs and unallocated corporate
expenses (mainly include staff costs and other general administrative
expenses) of the head office.

FI¥R & DR ER AR B & S IURTS T 5E3(0)
PREAERNG A BRER - KIBEDHRE
FERERARERN DEERKTE DB
KEMDWHEMNAE - IERATED
EERIIREDE

FEBBKEA -~ B BERERDED
R E RN ©

PR & ) BBV F RERFTSIRANET - &
BERDEHMUA - ROBEEMZF (B
B) Wa o~ BGBE QAT RS A
DEMERZME - BE KRB ZRDECHT
E REMEZAANBEBE  BMHRE
RAAMEREZ RN AR (EZ28HEE
TITRAEREM—RITHER) -

Automated Systems Holdings Limited B81##%&EBBRAS 177



Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 H#E—E_RF+-_A=+—HILFE
7. REVENUE AND SEGMENT INFORMATION 7. WA R EEEl
(Continued)

(a) Segment accounting policies (Continued)

(a) P EPE R @

Reportable segment assets exclude interests in associates, deferred
income tax assets, tax recoverable, time deposits, bank balances
and cash and unallocated corporate assets (mainly include property,
plant and equipment and investment properties that are used by all
segments, prepayments, deposits, other receivables and financial
asset at FVOCI).

Reportable segment liabilities exclude current income tax liabilities,
deferred income tax liabilities and unallocated corporate liabilities,
which mainly include lease liabilities, accrued charges of the head
office and bank borrowings.

RIS EDENEENBEHE QAT
BIEFRSMEE ~ AIRERIE - ERF
o RITERRRERARDEARNEE (E
BOEMBDEERZYE - BERRH
URKEEME ~ BARIE ~ e~ HME
WREREAABEBBHMEZE WD
RNESREE) °

ARENBHEBRTBENAMBIRE
B IEEFSIBERARDERARA®E (E
EOEHESE  BRFRZRAERAK
RITIEE) o

(b) THEZ D EWUWA -~ i - BE
RaErHR

FISEZDEIRA ~ Bm - BERERHR
FEBEERBEERBEERRNT ¢

(b) Reconciliation of the reportable segment revenue,
profit or loss, assets and liabilities

Reportable segment revenue, profit or loss, assets and liabilities are
reconciled to results and total assets and total liabilities of the Group

as follows:

2025 2024
—E-5REF —EpuE
HK$'000 HK$'000
Revenue A F#ERT FHET
Reportable segment revenue AIRE D IUA 2,638,237 2,391,274
Elimination of intersegment revenue s 3 BRI (32,843) (18,298)

Revenue per consolidated statement of RAREBImRTIRAIWBA
profit or loss 2,605,394 2,372,976

Intersegment revenue is charged at cost plus a percentage of profit
mark-up.

D ERFE U AIZ B A DN A A R ©
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o =
FaMBHRRMEE
For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE
- WS
7. REVENUE AND SEGMENT 7. WARDEBEE »
I N FO RMATI 0 N (Continued)
(b) Reconciliation of the reportable segment revenue, (b) AT REZDEUMA « s - B E
profit or loss, assets and liabilities (Continued) Raf@nHik @
2025 2024
ZE"REF TZTOA
HK$'000 HK$'000
Profit or loss Ei=Fd F#ERT FHET
Reportable segment profit BIER & 7 ER A 136,414 140,604
Unallocated amounts: ROFCFIR !
Unallocated other income ROBEMUTA 27,455 27,516
Unallocated other (loss)/gain, net FOMEMT (BBB) WH (4,082) 60,526
Fair value loss on investment properties REMEZ RN EERER (1,685) (2,300)
Unallocated depreciation ROBCHTE (11,309) (9,609
Share of results of associates A= YNCIES 10,329 3,918
Finance costs B %N (1,526) (1,162)
Unallocated corporate expenses RO ABME (55,345) (51,406)
Profit before income tax per consolidated PR EEmRTRMN
statement of profit or loss PRPTISIR AT A 100,251 168,087
2025 2024
ZE"hEF TZTE
HK$'000 HK$'000
Assets BE F#T FHBT
Reportable segment assets FIREDEEE 1,057,078 944,232
Unallocated assets: ROBLEE :
Interests in associates NS 1,238,249 1,219,206
Deferred income tax assets EIEFRISMEE 799 127
Tax recoverable BB IE 1,164 2,140
Time deposits TEHATFRR 307,305 415,306
Bank balances and cash RITERRIRE 326,797 299,087
Unallocated corporate assets KABECABIEE 392,325 396,323
Total assets per consolidated statement of PR &R RS ERH
financial position BERR 3,323,717 3,276,421
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4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

7. REVENUE AND SEGMENT 7. WA BRDEEE @
I N FO RMATI 0 N (Continued)
(b) Reconciliation of the reportable segment revenue, (b) AIERE 2D U A -~ $EiE - FE
profit or loss, assets and liabilities (Continued) REaBrHK @
2025 2024
b ek 5 3 1122
HK$'000 HK$'000
Liabilities afd F#Ex FET
Reportable segment liabilities RREDEHER 664,912 690,097
Unallocated liabilities: ROFELEE :
Current income tax liabilities BIERFFSIR B & 6,508 5177
Deferred income tax liabilities EIEFRISIR AR 161,337 163,077
Unallocated corporate liabilities Kok AB&E 142,142 141,162
Total liabilities per consolidated statement of PR B BRI RD
financial position SRRk 974,899 999,513
The following table sets out information about the geographical TR EBEAERKRBINBEZE Z WA
segment location of the Group's revenue from external customers RIERFEE (ST EREIEFEREE
and its non-current assets (other than financial instruments and 9N BRI B DI c BEZHEMNEY
deferred income tax assets). The geographical location of customers EROHIZEHBHERE LS 2 FRTEH o
is based on the location at which the services were provided or the MEEAERHEEZHEMNEMmMS ' ¥
goods were delivered. The geographical location of the specified non- ¥ ERLERSEYELIBESEE
current assets is based on the physical location of the asset in the ZEMZEREM - BB E KRN RIS
case of property, plant and equipment and investment properties, the SEHW O ECEFR 2 et « MmN s
location of the operations to which they are allocated in the case of HAS E2EFEFR M ©

intangible assets and prepayments, and the location of operations in
the case of interests in associates.
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FEMBHRRMEE
For the year ended 31st December 2025 #E L _HF+_"A=+—HIFE
- WS
7. REVENUE AND SEGMENT 7. WA RS EBEF @
I N FO RMATI O N (Continued)
(b) Reconciliation of the reportable segment revenue, (b) AT REZDEUMA « s - B E
profit or loss, assets and liabilities (Continued) REaBrHK @
Revenue from external Specific non-current
customers assets
Place of domicile FRTEH REIIBEEZIA HEERBEE
2025 2024 2025 2024
ZE-RE 2 TopEE 0 ZEZRE 0 —“TNE
HK$'000 HK$'000 HK$'000 HK$'000
TF#T FET F#ET FHBT
Hong Kong &5 2,418,082 2,222,428 295,171 326,839
The United States (the “US") %] - - 1,204,064 1,189,036
Singapore Hr N - - 34,185 30,170
Mainland China FE Rt 7,013 5,765 46,811 50,671
Macau P 80,774 56,661 2,984 767
Thailand %=H 77,269 65,608 415 642
Taiwan & 21,546 22,514 197 510
Malaysia ERAE 668 - 877 -
Australia M 42 = 31 =

2,605,394 2,372,976 1,584,735 1,598,635

Information about major customers TEZEEH

The Group has no revenue from single customer contributed over BHE_Z-_AFERZZENE+ZA
10% of the Group's revenue during the years ended 31st December —t+—HIEE  AEELERENRE
2025 and 2024. BB AER IRARI10% o
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e UBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE
- WIS
7. REVENUE AND SEGMENT 7. BAR B EHE =
I N FO RMATI 0 N (Continued)
(c) Disaggregation of revenue from contracts with (c) REEREHNZBWARE
customers
The Group derives revenue from the transfer of goods and services REER—BEHNE—FRMEBEER
over time and at a point in time, details of the Group's timing of RIRBUTERA » AEBHEZZS"H
revenue recognition during the years ended 2025 and 2024 were as ERZENE+_BA=+—HIEEZ>
follows: YR AFESBRFREUN T
2025 2024
ZE"REF ZETmE
HK$'000 HK$'000
F#ERT FET
Timing of revenue recognition U A W SR BE R
At a point in time R 1,506,458 1,314,513
Over time —EREEE 1,098,936 1,058,463
Revenue from external customers REIIEER ZIA 2,605,394 2,372,976
Revenue relates to performance obligation that are unsatisfied as A_E_RHFE+TB=1+—H > K=HE
at 31st December 2025 amounted to HK$1,549,068,000 (2024: HEEZWAA1,549,068,0008 T (ZF
HK$1,649,772,000) are expected to be recognised within one to five ZPU4E 1 1,649,772,000587T) WIEE R —
years. EHFRHELT o
8. OTHER INCOME 8. HAtUT A
2025 2024
ZE"REF “ETmE
HK$'000 HK$'000
FHET FHET
Interest on bank deposits IRITERFR 18,524 22,759
Dividend income from financial asset at FVOCI BAnBESARMEEKGZ 2/
BENKREWA 2,335 =
Rental income from investment properties (Note 20) RBEREYZEZ FAEWA (Hi5E20) 1,012 2,112
Others HAth 1,287 3,508
23,158 28,379
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HEEMBHRRME
For the year ended 31st December 2025 i E— T _RE+_BA=+—HILEE
9. OTHER (LOSS)/GAIN, NET 9. Hfthi® (§548) Wz
2025 2024
ZTZhHE =g
HK$'000 HK$'000
TF#T FHE7T
Loss on disposal of property, plant and equipment HEYE - BERREZEE (34) (27)
Exchange loss, net EREEZFE (895) (707)
Net gain on disposal of interests in associates HEBS A B R 2 B WG - 14,199
Net (loss)/gain on deemed disposal of RIELE—RHHEABBO R
partial interest in an associate (Note 22) % (B518) /Was (MYE22) (3,157) 47,107
Others HAth 4 (46)
(4,082) 60,526
10.FINANCE INCOME 10.BAFZURA
Finance income represents accretion of discount recognised upon initial BRI AIS VI IR BN R BB FE Y Fh S
recognition of finance lease receivables to their fair values. EEHRIERESIAEEIRE N o
11.FINANCE COSTS 1M1.HER L
2025 2024
ZThHE —Zpu4
HK$'000 HK$'000
F#T FHET
Finance charges on lease liabilities HEaBzMBER 445 683
Interest on bank borrowings RITEENR 1,081 479
1,526 1,162
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FEMBWRME

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

12.PROFIT BEFORE INCOME TAX

12.BRFR 1S

HauiEF

2025 2024
—E"RF ZEImE
HK$'000 HK$'000
T#T F#Ex
Profit before income tax is arrived at after charging/  BAFRISIRATEFI LR (Bt A)
(crediting): THIRIE :
Auditors’ remuneration: TZEAmEE
Audit services ZEARTS
- Current year - REE 2,351 2,282
- Over-provision in respect of prior year - B FERREEE (156) (54)
Non-audit services FERZBIARTS 972 1,092
Depreciation of property, plant and equipment: M~ BB R EITE
- Owned assets (Note 19) - mEEBE (M1sE19) 22,541 20,072
- Right-of-use assets (Note 19) - EREEE (F5E19) 6,673 6,421
Lease charges: HEME
- Short term leases - 2HATRE 620 471
ECL allowance of trade receivables (Note 26) e B ZTEz TEHRE BR85S
(MF%26) 1,315 669
(Reversal of provision for)/Provision for obsolete PREEFZE (BB RE350
inventories, net (53) 38
Write off of inventories EFEMH 26 37

13.EMPLOYEE BENEFIT EXPENSES BEEEIIRXZ(FEEEE
(EXCLUDING DIRECTORS' EMOLUMENTS) i)

2025 2024

—EZHE ZE g

HK$'000 HK$'000

TF#ET FEx

Salaries and other benefits e R EMhER 676,940 600,752

Performance related incentive bonus RIZB R IRENTEAL 61,319 74,143

Retirement benefit costs (Note (a)) RAERFIFTEIMERR (H5E(a)) 22,130 20,983

Equity-settled share-based payment expenses MU n BB M2 F 5,264 115

765,653 695,993

Note: BEEE -

(a) During the years ended 31st December 2025 and 2024, there were no (a) BEZZ-_HAF+-A=+—RHN-ZT-mHF

+TZA=+—HLEFE  xEERAEARETRE
BB I 2 MM 2 AR W 5T 8 B9 B 2R WK fit R
85 A ZF R U MA R D R o 1Y
TECRE+"AS+—ANZZWmE+"A
=+—H > AEBEERUHREIHERURER
BHRUKFE o

contributions forfeited by the Group on behalf of its employees who left
the plan prior to vesting fully in such contribution, nor had there been any
utilisation of such forfeited contributions to reduce future contributions. As at
31st December 2025 and 2024, no forfeited contributions were available for
utilisation by the Group to reduce the existing level of contribution.
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R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

14.DIRECTORS’ EMOLUMENTS 4 EFME
Directors’ emoluments, disclosed pursuant to the Listing Rules, section RIE EMRA ~ FECRBMRGIY E383(1)F U
383(1) of the Hong Kong Companies Ordinance and Part 2 of the K(AB GRBEEEN AR 751 2805 B0
Companies (Disclosure of Information about Benefits of Directors) - I

Regulation, is as follows:

2025 2024
ZTZhHE —EmEg
HK$'000 HK$'000
TF#T FHE7T
Fees W& 596 556
Other emoluments: HAEE :
Salaries and other benefits e R EAEF 5,122 5392
Performance related incentive bonus RINBAZ RENTEAL 7,414 7,937
Retirement benefit scheme contributions IRIRERIFTEIHER 18 18
Equity-settled share-based payment expenses MR MpAERE M ZEX 811 56
13,961 13,959
The emoluments paid or payable to each of the directors were as follows: RABBENHENESUEEZMESNT :
Year ended 31st December 2025
HE-SCRE+TA=T+-HLER
Performance Equity-settled
related Retirement  share-based
Salaries and incentive benefit scheme payment
Fees other benefits bonus (Notea)  contributions expenses Total
ek FRANZ BIER  UROASR
Name of director f £ g HfhiER  SBHEA (Wita) HElS F30pd 53 L2
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fin Fin FiEn Fi#n Fin Fin
Executive directors irEs
Wang Weihang (Chairman) THm(ER) - 2,150 2,097 - 208 4,455
Wang Yueou (Chief Executive Officer) TBE (THHR) - 2,972 5317 18 3N 8,678
Zhang Bingxia (Note (b)) RRE (M) 55 - - - 139 194
Independent non-executive directors BUFHTES
Deng Jianxin it 213 - - - 93 306
Chen Zheng (Note (c)) BRAE () 55 - - - - 55
Huang Chenhong (Note (c)) BT (Mi5H() 49 - - - - 49
Pan Xinrong (note (d) Eﬁxéé (Mfzkd) 125 - - - - 125
Or Siu Ching Rerina (note (d)) 1 (fitsH(d) 99 - - - . 99
596 5,122 1414 18 811 13,961
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

14.D|RECTO RS' EMOLU M ENTS (Continued)

14.EFME »

Year ended 31st December 2024
HE_E-WE+-A=T-AILEE

Performance Equity-settled
related Retirement share-based
Salaries and incentive  benefit scheme payment
Fees  other benefits  bonus (Note a) contributions expenses Total
I #REMZ RAER MRBAER
Name of director BEYH e Hftighl  ARENTEAL (fizka) EE SfTZF% L
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn TEm TEn Tk Thn Thn
Executive directors WIER
Wang Weihang (Chairman) TR (ER) = 2,000 1,180 = 12 3192
Wang Yueou (Chief Executive Officer) TBE (fTHkR) - 3392 6,757 18 21 10,188
Non-executive directors FHES
Zhang Bingia (Note (b)) RERE (b)) 55 - - = 8 63
Independent non-executive directors B FHITES
Deng Jianxin et 200 - - - 5 205
Pan Xinrong (note (d) B (5Hd) 167 - - - 5 172
Or Siu Ching Rerina (note (d)) TNE (Mzkd) 134 - - - 5 139
556 5392 7937 18 56 13,959
Notes: IR

(@) The performance related incentive bonus is determined as a percentage of
profit for the year of the Group.

(b) Ms. Zhang Bingxia has been re-designated from a non-executive director to
an executive director of the Company with effect from 24th November 2025.
The Company entered into a secondment agreement dated 1st December
2025 with Ms. Zhang Bingxia (the “Secondment Agreement”). According to the
Secondment Agreement, Ms. Zhang Bingxia is seconded from Teamsun to
the Company for a period of two years commencing on 1st January 2026 (or
the earlier working visa approval date) to support corporate investment and
acquisition activities of the Company. She continues to hold her position with
Teamsun and receive her existing remuneration from Teamsun. In addition, the
Company will pay the service fee of HK$40,000 per month and other benefits
in kind to Ms Zhang Bingxia. No service fees or benefits under the Secondment
Agreement were paid or payable by the Company during the year ended 31st
December 2025.

(c) Mr. Chen Zheng and Dr. Huang Chenhong were appointed as independent non-
executive directors of the Company with effect from 18th September 2025.

(d) Mr. Pan Xinrong and Ms. Or Siu Ching Rerina resigned as independent non-
executive directors of the Company with effect from 18th September 2025.

During the year ended 31st December 2025, no remuneration has been
paid by the Group to the directors as an inducement to join or upon
joining the Group and no directors have waived any remuneration (2024:
Nil).
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FEMBHRRMEE
For the year ended 31st December 2025 i E— T _RE+_BA=+—HILEE
15.FIVE HIGHEST PAID INDIVIDUALS S.hAERRESHZES
EMOLUMENTS
The five highest paid individuals in the Group for the year included one FRNEERDHZEEAE—B(CZTHF
(2024: one) director, details of whose emoluments are set out in Note 14 —R)EE > REZNEFHBE EXXMIsE14
above. The emoluments of the remaining four (2024: four) highest paid B o FRHBOR(ZCEINOF . UR) Z2RE
individuals for the year were as follows: MrEE 2 MBI ¢
2025 2024
—E-HE it ==
HK$'000 HK$'000
T#T FHBT
Salaries and other benefits e R E MR 5,877 4,914
Performance related incentive bonus RIFF R 2 IRENTEAL 20,320 23,754
Retirement benefit scheme contributions BOREF 5T IR 212 202
Equity-settled share-based payment expenses MR D AERSZ M2 880 48
27,289 28,918
Their emoluments were within the following bands: WEZMENFETIEE :

Number of individuals

BAY
2025 2024
—E-hREF —ZT_ME
HK$5,500,001 to HK$6,000,000 5,500,0017#75%E6,000,000# 7T 1 =
HK$6,500,001 to HK$7,000,000 6,500,0017#75%E7,000,000# 7T 1 1
HK$7,000,001 to HK$7,500,000 7,000,001#7cE7,500,000# 7T 2 2
HK$7,500,001 to HK$8,000,000 7,500,001#7t2E8,000,000# 7T - 1
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4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

48
16.INCOME TAX EXPENSE 16.FR1SHR B SZ
2025 2024
—E-5RE = pu4
HK$°000 HK$'000
T#T FHBT
Current taxation: BOHEATRIA :
Hong Kong profits tax (Note (i)) FHENER (=) 13,657 13,155
Overseas taxation (Note (ii)) TSINMRIE (FIEE(i)) 4,915 5,182
(Over)/Under-provision in respect of prior years: BEFE (BREEE) BERE
Hong Kong profits tax HENSR (88) (677)
Overseas taxation BIMRIE (131) 6
18,353 17,666
Deferred taxation (Note 36): EIEFRTE (MY5E36) -
Current year REE (491) 1,099
Income tax expense g 17,862 18,765

Notes: BEE -

() Under the two-tiered profits tax rates regime, the first HK$2 million of profits (i) REMAGFESRNESE  SEREBSEN
of qualifying entities will be taxed at 8.25%, and the profits above HK$2 million E2EBBITRAEEE 25%H > MBiB2EE8
will be taxed at 16.5%. The profits of entities not qualifying for the two-tiered BT EF B ZEIZ16.5% IR o RRT S M ARHIF
profits tax rates regime will continue to be taxed at 16.5%. For the years ended FIRREHENEREREREEZ16 5% EE
31st December 2025 and 2024, Hong Kong profits tax of a subsidiary of the MEFR - BEZZS-AFKR-ZTTNF+AH
Company is calculated in accordance with the two-tiered profits tax rates =+—HLEEE » ZRBZ—RWNBAR 2 &EE
regime. FERERBEMARGIFIERREEHEE

(i) Taxation on overseas profit has been calculated on the assessable profit for (i) WIMEFRIETRAER S EMERAR ZIRITH
the year at the rates of taxation prevailing in the countries in which the Group ErhENERRAFIETE o
operates.
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16.INCOME TAX EXPENSE (continued)

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

16.FRISTIRFASZ (o)

The tax on the Group's profit before income tax differs from the NEBRASRANRN ZRNEBEERABARS
theoretical amount that would arise using the weighted average tax rate HEREN ZMEEHREF[HZBHREEZ
applicable to profits of the consolidated entities as follows: EENT
2025 2024
ZERE “=2ONE
HK$'000 HK$'000
F#ERT FHET

Profit before income tax

BRPTISFIAT R F] 100,251 168,087

Tax at Hong Kong profits tax rate of 16.5%

BEBFERIE16.5%:tE2RIE

(2024: 16.5%) (ZEZEE 0 16.5%) 16,541 27,734
Tax effects of: MBTE
Expenses not deductible for tax purpose ERFBAEAINRZ 2 H 5,523 4,459
Income not taxable for tax purpose EMRFEH B A ERR 2 WA (3,866) (13,570)
Effect of different tax rates of overseas operations BN EBFIEN > FRIME 2 £ 764 883
Effect of temporary differences not recognised REDBCHRER XS - 290
Effect of two-tiered profits tax rate regime MBI EIRRTTE 2 ZE (165) (165)
Utilisation of tax losses previously not recognised BERLRIRER 2 RIEEE (136) 111)
Over-provision in prior years B EBRERE (219) (671)
Others Hith (580) (84)
Income tax expense PSRRI 17,862 18,765
The weighted average applicable tax rate was 17.8% (2024: 11.2%). oo 4 :E" MERRER78% (—F_MF !
11.2%) °
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o =
HaMBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE
17.DIVIDENDS 17.82 8
2025 2024
—THE —TME
HK$'000 HK$'000
F#T FHE7T
Dividend approved and paid: HERZARKRE :
Final dividend in respect of the year ended BHEZZNF+-B=+—HLt
31st December 2024 of 3.0 HK cents FEZARPKRERER3.0EW
(2024: in respect of the year ended (C2IMFE  H#EZET=F
31st December 2023 +B=+—HIFES
of 3.0 HK cents) per share FR3.081L) 25,011 25,011
Dividends proposed: BORRE S
Final dividend in respect of the year ended BHE_E_RF+_RA=+—HLt
31st December 2025 of 3.0 HK cents FEZRAREAS3.0HW
(2024 in respect of the year ended (Z2ZNE HEZZS-NF
31st December 2024 +ZB=+—BIFEA
of 3.0 HK cents) per share Fh5%3.0781) 25,011 25,011
Special dividend of 10.0 HK cents AR EER10.081L
(2024: Nil) per share (CEBE_ME : H\) 83,370 =
108,381 25,011
The Directors have resolved to recommend the payment of a final EECDSE AR EKNBEE_SE R854+ _AH

dividend in respect of the year ended 31st December 2025 of 3.0 HK cents
per share subject to the approval of shareholders at the forthcoming
annual general meeting.

The Directors have also resolved to recommend the payment of a special
dividend of 10.0 HK cents per share (2024: Nil), subject to the approval of
shareholders at the forthcoming annual general meeting.

The proposed final dividend for the year ended 31st December 2025,
as referred to above, are calculated on the basis of 833,696,492 (2024
833,696,492) ordinary shares in issue as at 31st December 2025 and at a
final dividend of 3.0 HK cents (2024: 3.0 HK cents) per share and a special
dividend of 10.0 HK cents (2024: Nil) per share, respectively.
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R MR E

For the year ended 31st December 2025 i E— T _RE+_BA=+—HILEE

BAEQXBRFFHFEARGLS
Rz & ¥l

FRABREFAANBLESRERR#EERFTS

18.EARNINGS PER SHARE ATTRIBUTABLE
TO EQUITY HOLDERS OF THE COMPANY

The calculation of the basic and diluted earnings per share attributable to

equity holders of the Company is based on the following data:

BTYIBEE

2025 2024
ZE-REF “=2ONEF
HK$’000 HK$'000
F#ERT FET
Profit attributable to equity holders of the Company BUGtEEREAKRIEERFZ
for basic earnings per share NATRATE ANEGEF 82,389 149,322
Effect of dilutive potential ordinary shares: BBy Er BrEBERZFE
Adjustment in relation to share options issued HBE A BIPTE TR AR AR
by the associate (note (iii)) (B EEGiin) (149) =
Profit attributable to equity holders of the Company Ut ESRE#HEEN 2 A AT KR
for diluted earnings per share A AR REF 82,240 149,322

Number of shares

RIZEE
2025 2024
ZE-REF “=2TNF
‘000 ‘000
Thg T
Weighted average number of ordinary shares RAUtESREARRN Z EiEk
for basic earnings per share (Note (i) IR B (FEE()) 833,696 833,696
Effect of dilutive potential ordinary shares (Note (i) B# & EBEZER
2 (ML)
- Share awards - BRAD 52N 12,281 E58
- Share options - FBAGHE - -
Weighted average number of ordinary shares for RLUGtE SRR @K
diluted earnings per share INREF 9L 845,977 834,049
2025 2024
ZZTHE “ZTEF
HK cents HK cents
A =l
Earnings per share sREA
- Basic - &K 9.88 17.91
- Diluted - #E 9.73 17.90
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FEMEmRRMEE

For the year ended 31st December 2025 E—E " HF+-_A=+—HIFE

18.EARNINGS PER SHARE ATTRIBUTABLE
TO EQUITY HOLDERS OF THE COMPANY

(Continued)

Notes:

(i) The 833,696,000 ordinary shares are derived from the weighted average
number of ordinary shares in issue during years ended 31st December 2024
and 2025.

(i)  The calculation of the diluted earnings per share for the years ended
31st December 2024 and 2025:

has taken into account the issuance of share awards of the Company
under the 2024 Share Award Scheme; and

has not taken into account the exercise of the share options of the
Company granted under the 2017 Share Option Scheme (Amended).

(iii) The dilutive effect in the share of results of associates for the year ended 31st

December 2025 is attributable to the share options issued by the associate
(2024: Nil).
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R MR E

For the year ended 31st December 2025 i E— T _RE+_BA=+—HILEE

19.PROPERTY, PLANT AND EQUIPMENT 19.99% « RER&H

Computer
landand  Furniture and Motor and office  Right-of-use
buildings fixtures vehicles equipment assets Total
Bk
THRiEF FREE e WAERE BREEE s
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TEx TERT TEr FET TEn
At 1st January 2024 RZE-mFE—B—H
Cost or valuation MASEE 311,470 34,592 1,548 130,376 45,650 523,636
Accumulated depreciation RETE = (28,052) (581) (123,261) (34,694) (186,588)
Net book amount REZE 311,470 6,540 967 7115 10,956 337,048
Year ended 31st December 2024 #HE_-T_—MF
+ZA=+—HLEE
Opening net book amount HAEREFE 311,470 6,540 967 7,115 10,956 337,048
Additions HE = 1,332 175 7,968 714 10,189
Reassessment of lease term BN ENHESR = - - - 2,629 2,629
Disposals HE - (14) = (13) - 7)
Depreciation & (12,932) (1,527) (215) (5398) (6421) (26,493)
Exchange realignment BRI (1,531) (147) - 77 (83) (1,838)
Revaluation loss BERE (870) - - - - (870)
Closing net book amount HRREFE 296,137 6,184 927 9,595 7,795 320,638
At 31st December 2024 KZEZmE
+=R=+-H

Cost or valuation A G{E 296,137 35430 1,605 136,395 48,678 518,245
Accumulated depreciation Retir& - (29,246) (678) (126,800) (40,883) (197,607)
Net book amount REEE 296,137 6,184 927 9,595 7,795 320,638
Comprising: asE
At cost A = 35,430 1,605 136,395 48,678 222,108
At valuation ftfE 296,137 - - - = 296,137

296,137 35,430 1,605 136,395 48,678 518,245

Automated Systems Holdings Limited BB1RA#EEERAS 193



Notes to the Consolidated Financial Statements

A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

19.PROPERTY, PLANT AND EQUIPMENT 19.49% « BERSESE @

(Continued)
Computer
Land and Furniture and Motor and office  Right-of-use
buildings fixtures vehicles  equipment assets Total
Bk
HHRiEF HRRRE RE MAERE EREEE H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
F#ET T#T TERT T#T FHET F#ET
At 1st January 2025 RZE-1%—A—-H
Cost or valuation AR EE 296,137 35,430 1,605 136,395 48,678 518,245
Accumulated depreciation RENE - (29,246) (678) (126,800) (40,883) (197,607)
Net book amount REZE 296,137 6,184 927 9,595 7,795 320,638
Year ended 31st December 2025 HE_S_1fF
+ZRA=+—HLEE
Opening net book amount BIEETE 296,137 6,184 927 9,595 7,795 320,638
Additions B - 4,850 200 6,979 1,440 13,469
Transferred from investment REENEEE
properties (note 20) (EE20) 24,525 - - - - 24,525
Reassessment of lease term ENrENEES - - - - 3,610 3,610
Disposals HE - (33) - (54) - (87)
Depreciation nE (13,990) (2,212) (275) (6,064) (6,673) (29,214)
Exchange realignment ERAE 2,109 194 - 115 130 2,548
Revaluation loss EffE5E (11,293) - - - - (11,293)
Closing net book amount HARREEE 297,488 8,983 852 10,571 6,302 324,196
At 31st December 2025 RZE_1F
+ZB=+-H
Cost or valuation MAAEE 297,488 36,408 1,703 141,468 47,219 524,286
Accumulated depreciation REHNE - (27,425) (851) (130,897 (40,917) (200,090)
Net book amount SRERE 297,488 8,983 852 10,571 6,302 324,196
Comprising; aE
At cost AR - 36,408 1,703 141,468 47,219 226,798
At valuation g 297,488 - - - - 297,488
297,488 36,408 1,703 141,468 47,219 524,286

194 Annual Report 2025 &%



Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

19.PROPERTY, PLANT AND EQUIPMENT

(Continued)

The Group’s land and buildings were stated at revaluations made at 31st
December 2025 and 2024. The land and buildings were revalued by
an independent professional valuer at 31st December 2025 and 2024
on market value basis, which was determined by reference to market
evidence of recent transactions for similar properties. The revaluation
gave rise to a revaluation loss net of applicable deferred income taxes of
approximately HK$9,126,000 (2024: HK$726,000) which has been charged
(2024: charged) to the property revaluation reserve. Details of fair value
measurements are set out in Note 6(d).

As at 31st December 2025, if the land and buildings had not been
revalued, they would have been included in these consolidated financial
statements at historical cost, less accumulated depreciation with carrying
amount of approximately HK$92,500,000 (2024: HK$72,207,000).

Depreciation of the Group’s property, plant and equipment have been
charged to the consolidated statement of profit or loss as follows:

19.99% « BERSEE @

KEBZz T REFHERZEAF KT
ZHEFE+ZB=+—HZEESR o THRIE
FHEIEEGHEN _S_AFER_ZT N
F+ZRA=+—HETEEERETERG )
2EZMG FEEMELPTZ 2 EREE © &
GEENRERRIEAMESNBELEEGHHEIENA
9,126,000t (ZZ U4 : 726,000 7T) °
WEBERYMESGHHEE - AAEESEHS
B HIEE6(d) ©

RZZEZRFE+-B=+—H  HLMkEF
RWEM > HERELHATNGRRATE
HEREE# 492,500,000 (ZE M4 ¢
72,207,000 70) st AR FIREK ©

FEBRZYE  BERRBZITESRIKREGE
mRPHBRAT -

2025 2024

ZE-RF T NE

HK$’000 HK$'000

F#ERT FET

Cost of goods sold and services rendered HHE R A R AR AR TS 2 P A 15,885 15,066
Selling expenses HEER 4,810 3,891
Administrative expenses THER 8,519 7,536
29,214 26,493

As at 31st December 2025, the Group had pledged land and buildings with
carrying amount of HK$166,430,000 (2024: HK$154,700,000) to secure
banking facilities granted to the Group as disclosed in Note 44.

AT E44FTk > BB RFE+ B =+—
B AEEKREEEEA166,430,00087T (22
PO 1 154,700,000 7T) 2 T # R IEFEIE
B DERRTAEBZRITHE
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

19.PROPERTY, PLANT AND EQUIPMENT

(Continued)

As at 31st December 2025 and 2024, the net carrying amount of right-of-
use assets included in property, plant and equipment are as follows:

19.99% « BERSEE @

A _E_hER_FE_NE+_RB=+—8"
SAAME  BEARBZERAREEZRES
BRI

Carrying amount Depreciation

IRE R e

For the

As at As at year ended

31st December 1st January 31st December

2025 2025 2025

BE_E_IF

R-B-1&% RK-E-HEF +-A=+—H

+-RA=+—H —HA—H f12:3:5

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

FET FEx FET

Office premises YNy E S 5,281 6,431 6,330
Office equipment WAERE 1,021 1,364 343
Total “azs 6,302 7,795 6,673
Carrying amount Depreciation

AREEEE ITE

For the

As at As at year ended

31st December 1st January  31st December

2024 2024 2024

HE—Z-MFE

A"ETF RZIZEZMFE +-A=+—H

+ZA=+—H —B—H IEEE

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

FHET FHBTT THBTT

Office premises YNEXY/E 3 6,431 9,248 6,077
Office equipment WAERE 1,364 1,708 344
Total #azs 7,795 10,956 6,421

During the year ended 31st December 2025, total additions to right-of-use
assets and right-of-use assets with reassessment of lease term included
in property, plant and equipment amounting to HK$1,440,000 (2024:
HK$714,000) and HK$3,610,000 (2024: HK$2,629,000), respectively, which
are related to office premises and office equipment.
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

20.INVESTMENT PROPERTIES

20.13 =%

2025 2024
ZERE “=2ONE
HK$'000 HK$'000
TF#T FHET
At valuation &E

At 1st January W—B—H 48,500 50,800

Transferred to property, plant and EEREYE - BREREE
equipment (note 19) (F%E19) (24,525) -
Fair value loss RAEBEEE (1,685) (2,300)
At 31st December R+ZBA=+—H 22,290 48,500

The following amounts have been recognised in the consolidated
statement of profit or loss:

P ERE NG aRm RS

2025 2024

—E-RF “ZTn4

HK$'000 HK$'000

F#ERT FET

Rental income (Note 8) B WA (FI5ES) 1,012 2,112
Direct operating expense arising from investment EERESEWAZKEMERMEEZ

properties that generate rental income BERERS 204 414

The investment properties of the Group were revalued by an independent
professional valuer at 31st December 2025 and 2024 on market value
basis, which was determined by reference to market evidence of recent
transactions for similar properties. Details of fair value measurement are
set out in Note 6(d).

The future aggregate minimum rental receivables under non-cancellable
operating leases are set out in Note 41.

As at 31st December 2025, the Group had pledged investment properties
with carrying amount of HK$20,800,000 (2024: HK$47,000,000) to secure
banking facilities granted to the Group as disclosed in Note 44.

FEBZREYERBUTEGERAN -2
THERTEMOE+"A=+—HEHEER
EFETEMG > H2EHE LREMELAR
BZEMETE - RABEFEFBHNME
6(d) e

RBT AT HEHC SRR Z KRR EHEE4E
BRECBEEAT o

WA E44PFE > R F_AE+"A=+—
B AEERES%820,800,0008T (2N

£ 1 47,000,000 70) K BEMHEE TP > UL
ESRTHAERZRITRE -
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

21.INTANGIBLE ASSETS

1.EBREE

Development

cost
ERMA
HK$'000
FHT

At 1st January 2024, 31st December 2024, RZE-ME—HFA—A - ZZEZ-NE

1st January 2025 and 31st December 2025 +-B=+—HB-ZF-H5%—H—H
R-E_RE+-A=+—H
Cost [B%N 5,006
Accumulated amortisation and impairment REHEHRORE (5,006)
Net book amount ERERE -
22.INTERESTS IN ASSOCIATES 22 BN EIRESS
2025 2024
—E-5REF —Z g
HK$°'000 HK$'000
F#T FET
Listed (Note) i (fIEE) 1,204,064 1,189,036
Unlisted L™ 34,185 30,170
1,238,249 1,219,206
Note: BEE <

The Group's interest in listed securities represents the Group's interest in Grid
Dynamics Holdings, Inc. (“GDH"), of which its shares are listed on NASDAQ. As at 31st
December 2025, the fair value of the Group’s interest in GDH was USD125,419,000
(equivalent to approximately HK$976,011,000) (2024: USD308,895,000 (equivalent
to approximately HK$2,398,110,000)), which was based on the quoted stock price of
GDH on NASDAQ of USD9.03 (2024: USD22.24) per share as at 31st December 2025
and was within Level 1 of the fair value hierarchy.

At 31st December 2025, the fair value of the interest in GDH was lower than its
carrying amount. The Directors were of the view that the decline in the quoted stock
price of GDH was temporary in nature. This assessment was supported by the fact
that the average quoted share price of GDH for the year ended 31st December
2025 was higher than the carrying amount of the Group's interests in GDH, together
with GDH's strong long-term prospects in enterprise artificial intelligence and data
business continued to increase its share of revenue in the market.

The Group had 16.37% (2024: 16.61%) interest in the listed associate, GDH, as at
31st December 2025 and had significant influence through its representation on the
board of directors of GDH and participates in all significant financial and operating
decision. Therefore, the Group accounted for its interests in GDH using equity
method.
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AEBNR EHRSFHNERIEAREENGrid Dynamics
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=5t (FBE14976,011,0008 ) (TS - ME
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TEMHTET B SR 5 TR REEK.035%7T (&

TUUME D 22.24%7T) EE jt!%ﬁé’\m;ﬁ@%&%w

RIZZHE+A=+—H  GOHEEMAABE
BEREHEREE - B4 > GDHIIRMDREBEBTHRBE
BEE - ARTELERUTEEFHERE 2
TZTRE+TZA=+—HIEEE - GDHIRRD T
BERAEBNGDHERMNREE > BGDHREEA

TERAERSBES T BEERENRBENS  HHi5
WA EEFFE o

RIZE-_AFE+-_A=+—0  XEERLHHED
BIGDHEFE1637% (ZZ P4 : 16.61%) % » I
BPPGOHEEGWRREN > HEMBRLEREK
MMEREE > VSEAEAMBREEARAR - R
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Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

22.INTERESTS IN ASSOCIATES (continued)

22 B E A B RE RS ()

2025 2024

—T-hHE —EmEg

HK$'000 HK$'000

TF#T FHBT

At 1st January ®w—B—H 1,219,206 1,258,056
Net (loss)/gain on deemed disposal of BIEHE—BE AT D ER

partial interest in an associate (Note (i) 3 (B518) Wz (MIeE() (3,157) 47,107

Disposal of interest in an associate (Note (ii)) HE—RE A B e m () - (75,380)

Share of results of associates FEILEHE A B EAE 10,329 3,918

Share of other comprehensive income/(loss) of FEILEE AR HMEE

associates Wz (F518) 7,227 (6,285)

Exchange realignment (E R R 4,644 (8,210)

At 31st December »+ZB=+—H 1,238,249 1,219,206

Notes:

0]

(if)

During the year ended 31st December 2025, certain restricted stock units
and performance stock units granted by GDH to its employees were vested
and certain employees had exercised the vested stock options of GDH (2024:
certain employees had exercised the vested stock options of GDH and GDH
concluded a follow-on public offering of 6.6 million shares of its common
stock at USD19.61 per share). As a result, the Group's interest in GDH was
diluted from 16.61% as at 31st December 2024 to 16.37% as at 31st December
2025, and a net loss on deemed disposal of partial interest in an associate
of HK$3,157,000 (2024: net gain of HK$47,107,000) was recognised in “other
(loss)/gain, net” in the consolidated statement of profit or loss.

On 12th September 2024, the Group completed the disposal of 913,387 shares
of common stock in GDH, at a consideration of approximately USD11,691,000
(equivalent to HK$90,889,000) (exclusive of transaction costs of HK$1,856,000).
For details, please refer to the announcement of the Company dated on 13th
September 2024.

MysE -

(i)

(i)

HE_E-_AHE+"A=+—HIEE » GDHAE
HESRHNETZRAIRM BAKRIBRMNE
IEHEB > BETEEBTFEECHBENGDHE
D (CE_NE ETRECTHEHEERE
BIGDHBR D HAE » MGDHTRAERR19.61ETH
BIR ST 217 H6,600,0000% & 1B AR AV A
BE) o FIt  AEBERGDHMERA T Y
E+ZA=+—HM1661%HEBEE_T_F
E+ZA=1+—HM1637% > TREEEREE
R TEAE (B518) /Was ) T8 T REsR AR 1E H & HRO B
ENB IO EERFE83,157,0008 7T
(ZZ 4 : J3UE=47,107,000587T) ©

RIEBE_MEAA+_-H » xEBTHEEGDH
2913387 @R - R FZEELA11,691,000
%7t (18E1290,889,000787t) (R E1E1,856,000
BILZRZEAE) c tBEFLHARABN_E
“HENAB+=BA%MBZAL o
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4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

22.|NTERESTS IN ASSOCIATES (Continued)

Particulars of the Group's associates at 31st December 2025 and 2024 are

22 Bk

ATECFER-E-ME+-A=+—0-

BINTIERE @)

as follows: NEBEZBEATFBWNT
Country/place
of Percentage of nominal value of
incorporation  issued ordinary share capital
and held directly/indirectly by
Name of associate operations the Company Principal activities
SRR E RTINS
BEATRE ZER /8 BETEERTZARLE IBRH
2025 2024
ZECRE “ZOmE
Unlisted associates
FEEHHEAR
ASL Automated Services (Thailand) Limited Thailand 49% 49% Provision of engineering and software services
%RE RUETRREMARS
i-Sprint Holdings Ltd. (‘i-Sprint”) Cayman Islands 35.42% 35.42% Investment holding
HEHE RERR
i-Sprint Research Pte. Ltd. Singapore 35.42% 35.42% Investment holding, provision of
distributing and implementing technology
risk management products
s REZR  fRUHHE - D
B EKIRREEEREH
i-Sprint Innovations (Zhuhai) Co., Ltd The PRC 35.42% 35.42% Provision for developing security products
for business application and
technology infrastructure
HE et BT R R AR AN R L En Y
i-Sprint Technologies Pte. Ltd. Singapore 23.02% 23.02% Provision of development of
software for cybersecurity
i REPRZ 2T Y
i-Sprint Investment Limited Hong Kong 35.42% 35.42% Investment holding, provision of
distributing and implementing technology
risk management products
&% REZR  fRIH5HE - 98
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R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

22.|NTERESTS IN ASSOCIATES (Continued) ZZ.H%‘%IL-\\E.I Eﬁ(@)

Country/place
of Percentage of nominal value of
incorporation  issued ordinary share capital
and held directly/indirectly by

Name of associate operations the Company Principal activities
MM REE TRRMERE
WEARRE ZER/ 3 ERTRERTZERL TBRH
2025 2024
ZECRE “EOME
i-Sprint Innovations (Beijing) Ltd. The PRC 35.42% 35.42% Provision of software development,

distributing, implementing and

supporting technology risk

management products

FE RUEEAREE D8 BHER
TREMEREBERES

i-Sprint Innovations Pte Ltd Singapore 24.79% 24.79% Investment holding, provision of
developing, distributing, implementing and

supporting technology risk

management products

IR REER RO 58

Bk RRITEREEERER

i-Sprint Innovations (HK) Limited Hong Kong 24.79% 24.79% Provision of distributing, and implementing
technology risk management products

&% RN R E R

BRERERER

i-Sprint Innovations Sdn. Bhd. Malaysia 24.79% 24.79% Provision of distributing, implementing and

supporting technology risk
management products

BIRAD RN BiERSIR R
RREERERES
i-Sprint Innovations Inc. The US 24.79% 24.79% Provision of distributing and

implementing technology risk
management products

e RN BIERSIRRKI
REERERES
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For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

22.|NTERESTS IN ASSOCIATES (Continued)

22 B E A BIRE RS ()

Country/place
of Percentage of nominal value of
incorporation  issued ordinary share capital
and held directly/indirectly by
Name of associate operations the Company Principal activities
MM RAEE FTRATRMESE
BEARRE ZER/ 2 BRTEERTZARLE IBRH
2025 2024
ZECRE “EOME
i-Sprint Innovations (Thailand) Co., Ltd Thailand 24.79% 24.79% Provision of distributing, implementing and
supporting technology risk
management products
RE RN « B ERA;
RRERERES
Listed associates
LHHEAR
Grid Dynamics Holdings Inc. The US 16.37% 16.61% Provision of enterprise-level
digital transformation in the areas of search,
analytics, and release automation
% REERES > D7 B
BFz CXEESUEEER
Grid Dynamics International, LLC The US 16.37% 16.61% Provision of service in
Information technology (“IT") engineering
X B (M8 ) TR
Grid Dynamics DOO Beograd - Vracar Serbia 16.37% 16.61% Provision of service in computer programming
EffT BRIRERS
Grid Dynamics Poland Spolka z 0.0. Poland 16.37% 16.61% Provision of service in software development,
consulting and relating professional service
Bl B  BEREAEERS
Grid Dynamics Ukraine, LLC Ukraine 16.37% 16.61% Provision of service in software development,
consulting and relating professional service
Bl B  BEREREERS
Cometera Ukraine, LLC Ukraine 16.37% 16.61% Provision of service in software development,
consulting and relating professional service
BRE R « BRI RAREERY
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

22.|NTERESTS IN ASSOCIATES (Continued) ZZ.H%‘%IL-\\E.I Eﬁ(@)

Country/place
of Percentage of nominal value of
incorporation  issued ordinary share capital
and held directly/indirectly by

Name of associate operations the Company Principal activities
SR RS E TRATMERE
BEARRE ZER /i BETBERTZERI TEEH
2025 2024
b Jak % 3 “ETomE
Tixx Soft LLC Ukraine 16.37% 16.61% Provision of service and support on
behalf of Grid Dynamics and its customers
En# A&RGrid DynamicshEH R PR MR ZIE
Tacit Knowledge Inc. The US 16.37% 16.61% Provision of global consultancy
services focused on digital commerce
EE BIRESEBHHNDINEERE
Mutual Mobile Inc. The US 16.37% 16.61% Provision of end-to-end design and

development of next-generation applications,
combining mobile, augmented/virtual/mixed
reality, and cloud edge/loT practices

EE RUET—REREFNIRIHRS
RBE - £65E  BE/ER/RAERN
RBEE MHEEE
NextSphere Technologies Inc. The US 16.37% 16.61% Provision of application development, systems

monetization, product development, cloud and

infrastructure services, and quality assurance

EE EREFEE  ARE%E  EnRE -
ERMERR RSN E SRE
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4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

22.INTERESTS IN ASSOCIATES (continued)

Country/place
of Percentage of nominal value of
incorporation  issued ordinary share capital
and held directly/indirectly by
Name of associate operations the Company Principal activities
SRR AR FATMERE
BEARRE ZER /8 BRTEERTZARLE TEEH
2025 2024
ZECRE “ETmE
Headrunner Limited United Kingdom 16.37% 16.61% Provision of software engineering services
specializing in data-intensive information systems
for banking and other financial institutions
E] RUEPIH B R TREM SRS B
YBRBENEARANRBITRERS
Congreve Computing Ltd. United Kingdom 16.37% 16.61% Provision of software engineering services
specializing in data-intensive information systems
for banking and other financial institutions
B RAEPIH B R TREM TR B
YBEBENEARANRBTRERS
JUXT Ltd. United Kingdom 16.37% 16.61% Provision of software engineering services
specializing in data-intensive information systems
for banking and other financial institutions
B RAEPIH B R TREM TR B
YBEBENEARANRBTRERS
Mobile Computing S.A. Argentina 16.37% 16.61% Provision of comprehensive suite of solutions
spanning industries including manufacturing,
Consumer Packaged Goods, and financial services
PIREE RUHEREE HEOERR
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R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

22.INTERESTS IN ASSOCIATES (continued)

All associates have a reporting date of 31st December and held indirectly
by the Company.

The above table lists the associates of the Group which, in the opinion of
the directors of the Company, principally affected the results of the year or
form a substantial portion of the new assets of the Group. To give details
of other associates would, in the opinion of the directors of the Company,
result in particulars of excessive length.

The following table illustrates the summarised consolidated financial
information of GDH Group and i-Sprint Group, which are material
associates accounted for using the equity method, adjusted for fair value
adjustments on acquisition (if any) and any differences in accounting
policies and reconciled to the carrying amount in the consolidated

22 B E A B RE RS ()

FREMEARNEERAREIN T —A=1+—
H > WRARBEERA o

ERIARDESTDABAERFRNEES
EAREBYUERNAEBEEFEIER D ZA
EEMEATNER - RABERDR 0 R
HE A BMF B ERREHIERER T
Eo

TREERAEDEARZEEZHEATGDH
EEKI-SprintEB 2 G EMHERRE > Wi
BRIEBRAAEBERAE (WE) KBt BRE
EFERRGAMBRENRESE R

financial statements:

Listed Unlisted
E JEETH
GDH Group i-Sprint Group
GDH £H i-Sprint £
2025 2024 2025 2024
“ECRE “ZONF ZEZREE C2OOAF
HK$'000 HK$'000 HK$'000 HK$'000
THET FHET FTHET FET
Non-current assets FREBEE 1,454,717 1,437,616 101,780 89,913
Current assets MENBE 3,362,830 3,229,138 (10,834) 121,430
Current liabilities mEERE (405,551) (431,216) 220,244 (101,845)
Non-current liabilities FEREBAR (167,729) (172,657) (183,855) (10,081)
Net assets BEE 4,244,267 4,062,881 127,335 99,417
Revenue for the year FRRA 3,210,523 2,734,553 167,445 149,083
Profit/(Loss) for the year FREF/ (F518) 63,563 (9,318) 6,371 15,694
Other comprehensive income/(loss) for FREMEERE (518)
the year 30,949 (32,547) 5,974 (2,381)
Total comprehensive income/(loss) for ENEENE (518) /485
the year 94,512 (41,865) 12,345 13,313
Group's share of: AR ERELS
Profit/(Loss) for the year FEREF/ (F518) 10,298 (3,086) 31 7,004
Other comprehensive income/(loss) for ENHEMEERE (F5E)
the year 5111 (5,442) 2,116 (843)
Total comprehensive income/(loss) for FR2EE (B518) /4858
the year 15,409 (8,528) 2,147 6,161

Dividend received

B

XA
e
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

22.INTERESTS IN ASSOCIATES (continued)

A reconciliation of the above summarised financial information to the

22 B E A BIRE RS ()

LB E R E B GDHERE Ki-SprintEE

carrying amount of each of the investments in GDH Group and i-Sprint ZEZEREREEZHIRWT ©
Group are set out below:
GDH Group i-Sprint Group
GDH £ i-Sprint £
2025 2024 2025 2024
ZECHRE "TONME  ZBRE "TONF
HK$'000 HK$'000 HK$'000 HK$'000
F#Ex FHET FTi#Ex FHET
Total net assets of associates BERRFEEME 4,244,267 4,062,881 127,335 99,417
Less: non-controlling interest of i SprintEER B AT Z
i-Sprint Group's subsidiary IR e TR N/A N/A (19,759) (10,673)
4,244,267 4,062,881 107,576 88,744
Portion of ownership interests REBMFA 2 BB EERLD
held by Group 16.37% 16.61% 35.42% 35.42%
Group's share of net assets of associates ~ AEBEEHEATBZEE 694,809 674,930 38,103 31,433
Others Hith (71,575) (73,621) (19,782) (16,219)
Goodwill e 580,830 587,727 32,164 31,256
1,204,064 1,189,036 50,485 46,470
Less: Provision for impairment W ORERE - - (16,300) (16,300)
Carrying amount of interests in MR B BSRRAMMIBE A S
associates in the consolidated ERIREE
financial statements 1,204,064 1,189,036 34,185 30,170
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R MR E

For the year ended 31st December 2025 i E— T _RE+_BA=+—HILEE

22.INTERESTS IN ASSOCIATES (continued)

For the years ended 31st December 2025 and 2024, the Group has
discontinued recognition of its share of results of ASL Automated Services
(Thailand) Limited. The amounts of unrecognised share of results of this
associate, extracted from the relevant management accounts of the
associate, both for the year and cumulatively, are as follows:

22 B N FIRERE

BE_Z-_HAFRZENF+ZA=+
BIEFEE > AE@EBS&EHEREEWGASL
Automated Services (Thailand) Limited#£4& o
FEEZBME AN 2 FARRST Z R EREES
HEREME AR 2 HMEIERE) T ¢

2025 2024
—THE —TME
HK$'000 HK$'000
F#T FHET
Unrecognised share of: REEDRELS -
Profit for the year FEREA 21 23
Accumulated unrecognised share of Rt R —REHE AT
losses of an associate Z K518 575 596
.‘1 LY )}
23.FINANCIAL ASSET AT FVOCI BEBEANEEEBHMEE
Ew3 ==
Y SIRRERIE =
2025 2024
—ZTCHE —=2ONE
HK$'000 HK$'000
F#T FHET
Investment in a limited partnership fund KRENREREBES 9,805 =

The Group has committed to acquire equity interest of a limited
partnership fund amounting to USD3,000,000 (equivalent to
approximately HK$23,346,000). As at 31st December 2025, capital
contribution amounting to USD1,260,000 (equivalent to approximately
HK$9,805,000) has been made by the Group. The Group designated the
investment as financial asset at FVOCI (non-recycling) as the investment is
held for long-term capital growth.

Details of the fair value measurement of the investment are set out in Note
6(d).

AEBERZERE—BERGBESRE
AR B £ % A3,000000% T (HERY
23,346,00087T) c RZBE_RF+_B=+—
B AEBE/EHZEAERA1,260,000% 7T
(FBER439,805,000587T) - AN ZIBEREAFT
ﬁEﬁ,ﬂﬂﬁz&i‘ﬁ SEBERZREIET AR
NABESBEHMEEWRZEIIRZ SMEE (R
FEHE) o

EMzEREZ ANBESEF BN
6(d)

Automated Systems Holdings Limited BB1&#%EBABRAST 207



Notes to the Consolidated Financial Statements

4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

24, FINANCIAL INSTRUMENTS BY

CATEGORY

The accounting policies for financial instruments have been applied to the

line items below:

U8 BEHNBDZ2ERMTR

TRMTAZ S BEREBBNTIIRE

2025 2024
—E_RE =S 1122
HK$'000 HK$'000
F#ET FHBT
Financial assets EREE
Financial assets at amortised cost BIBERATIRZ ERMEE
Trade receivables FEUN & Z =8 255,725 192,410
Other receivables and deposits HitE W Ia ki E 13,281 15,830
Finance lease receivables e R E R ERIE 17,182 22,118
Time deposits TEHATFRR 307,305 415,306
Bank balances and cash RTEAKRERES 326,797 299,087
920,290 944,751
Financial asset at FVOCI (non-recycling) BAREBEEBEMEEIEIIRZ
EREE (FaTEE)
Financial asset at FVOCI BAnRBEEBEMEENESIRN
SHEE 9,805 =
930,095 944,751
Financial liabilities EREE
Financial liabilities at amortised cost BB TRz ERAaE
Trade payables FEAT B ZRIE 309,604 298,705
Other payables and accruals HAE (I FIE K E T E A 168,224 179,849
Bank borrowings RITEE 20,000 -
Lease liabilities HESE 6,456 8,137
504,284 486,691
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R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

4
25.INVENTORIES 5.8
2025 2024
—E-REF —EmEg
HK$'000 HK$'000
F#ExT TEx
Inventories b=,
- Goods held for resale = ?—*yf’ﬁﬁ%’ﬁzm#@ 110,944 97,911
- Goods pending for customers’ acceptance - BREREM 92,158 114,607
203,102 212,518
Other contract costs Ht S 132,043 121,393
335,145 333,911

Goods held for resale and goods pending for customers’ acceptance
mainly represent computer equipment and software products.

During the year ended 31st December 2025, the cost of inventories
recognised as expenses and included in “cost of goods sold” and “cost
of services rendered” amounted to approximately HK$1,037,300,000
and HK$242,767,000 (2024: HK$905,965,000 and HK$228,369,000),
respectively.

Other contract costs relate to the incremental sales commissions paid to
salesperson whose selling activities resulted in customers entering into
sales contacts and fulfillment costs that generates or enhances resources
of the Group that will be used in satisfying performance obligations and
expected to be recovered.

Other contract costs are recognised as expenses and included in “cost of
goods sold” and “cost of services rendered” in the consolidated statement
of profit or loss in the period in which revenue is recognised. The amount
of capitalised costs recognised in profit or loss during the year was
HK$321,411,000 (2024: HK$306,122,000). There was no impairment in
relation to the opening balance of capitalised costs or the costs capitalised
during the year ended 31st December 2025 (2024: Nil).

?ﬂ’ﬁi%‘iz S RBGERERNZENTIER
BIREBRRITER °

HE_Z_RE+-_RA=1+—HLEFE  BER
RAMAZ WA MEERA )& HRERE Z K
)2 FEEMADRIA#1,037,300,00078 70 K&
242,767,000 7t (ZF £ :905,965,00078
TC228,369,000/87T) °

Hin SO ARAEBEEEHRNS T ATLHE
EGNZHEASNZIRBHERSRED
EESE R ARETREANSELRAR I
ElzAEBERZBAMAIFR

HhSOMAR W nEES 2 HBRERSE
mAR PR A 0 WAt A THEERZE ) K& T
HRBZHE) - FRNBETZTEBZERE
A& %8 4321,411,0008c (ZE ZMF
306,122,000#7t) o BARACR A2 B4 EREY
RBETE_AF+"A=+—HLEFERE
RMEZ AL FmEERE(CENE | &) o
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EaMBmRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE
[ N>
26.TRADE RECEIVABLES 26.fEUL B B FRIE
2025 2024
—E-RE —E_puE
HK$'000 HK$'000
F#ERT FHET
Trade receivables - gross FEUN B Z7RIE - 4858 267,221 202,591
Less: ECL allowance B TREREEESIERE (11,496) (10,181)
Trade receivables - net FEUE Z 708 - FER 255,725 192,410
The Group has granted credit to substantially all of its customers for 30 AEEBZEZREAR 9= HE308E8H ©
days and has credit control procedures to minimise credit risk. Overdue AERRNEEEZSBURBEERRAER
balances are reviewed regularly by senior management. Further details on - aREEBH A ESHBIMEHER
the Group's credit policy are set out in Note 6(b). BE o ZREEMNEEBERFIBYIENMIsE6(D) o
Based on the invoice dates, the ageing analysis of the gross trade RIEREH > BIRBZHIBZREDTNT !

receivables, is as follows:

2025 2024

—EZREF —E_uE

HK$°'000 HK$'000

F#T T

0 to 30 days 0E30Xk 113,451 92,776
31 to 60 days 31E60XK 56,359 34,485
61 to 90 days 61290k 57,845 30,317
Over 90 days BiB90x 39,566 45,013
267,221 202,591
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

26.FEULEE 5 FNIE o)

26.TRADE RECEIVABLES (continued)

The movement in the Group's ECL allowance of trade receivables is as

FEEEWEZRENRREEHERRELS

follows: T
2025 2024
—EZHE ZE g
HK$'000 HK$'000
F#ExT TEx
At 1st January W—B—H 10,181 9,512
ECL allowance TR ER1EEE 1,315 669
At 31st December w+=—B=+—H 11,496 10,181

Amounts charged to the allowance account are generally written off when
there is no expectation of recovering additional cash. The Group does not

BEERINGZ R TR U1 2R S
REFRMIY - FEB T ES A EARRRIES

hold any collateral as security.

The gross trade receivables are denominated in the following currencies:

iR o

FEWE ZRRIBBEEL TP EHEHE ¢

2025 2024

—E-REF —Z g

HK$’000 HK$'000

T#T T

HKD BIT 239,358 192,220
usD EPav 6,499 1,960
RMB AR 3,441 988
Thailand Baht (“THB") ES7 (B3] 4,291 5145
MOP Rl 7,463 313
New Taiwan dollars (“NTD") et (TFHaets) 5,462 1,965
Other currencies HMEH 707 =
267,221 202,591

As at 31st December 2025 and 2024, the carrying amounts of trade

receivables approximate their fair values.

ACE_RER_E_NE+_A=+—H "
FEWE ZFIEZ (RESBEENABEERS °
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For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

27.FINANCE LEASE RECEIVABLES

The total minimum lease receivables under finance leases and their

21. BRI RE TR SR

NTF»REMERAERERARAZ BRI

present values at the reporting date are as follows: HEMREERHIRE :
2025 2024
ZE-RE ZEpYE
HK$'000 HK$'000
F#ExT TEx
Non-current receivables: JETRBFEYSRRIE -
Gross finance lease receivables PR R E T SR IE4EER 10,459 16,419
Unearned finance income REEE Z RRE WA (478) (1,109)
9,981 15,310
Current receivables: RENFEUNFRIE
Gross finance lease receivables FEW R E T S IE4E 5 7,819 7,660
Unearned finance income RERE Z RRE A (618) (852)
7,201 6,808
Gross receivables from finance leases: REREEE Z EFIBEEE :
Not later than 1 year —FR 7,819 7,660
Later than 1 year but not later than 2 years —EBRMERN 6,235 6,810
Later than 2 years but not later than 3 years MEBKR=FN 4,224 5,729
Later than 3 years but not later than 4 years =FBRAFERN - 3,880
Gross finance lease receivables PR R E T ST IE4EER 18,278 24,079
Unearned finance income RERENZ RAE U A (1,096) (1,961)
Net finance lease receivables FEWRL S B RIS 17,182 22,118
The net finance lease receivables R E A B RIEFEE
are analysed as follows: RRIATERSH .
- Not later than 1 year - —FR 7,201 6,808
- Later than 1 year but not later than 5 years - —FERAFRN 9,981 15,310
17,182 22,118

As at 31st December 2025 and 2024, finance lease receivables are all

denominated in THB.
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R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

28.0THER RECEIVABLES, DEPOSITS AND 28.HfthpEURERIE « S R TE

=
PREPAYMENTS (NEL]
2025 2024
ZEhE —ZT_ME
HK$’000 HK$'000
F#T FET
Other receivables HhpEEIE 3,677 7,044
Deposits & 6,334 5,606
Prepayments FEfIFIE 67,175 69,314
Amount due from ultimate holding company R ABIRR 832 832
Amount due from immediate holding company BHEZER AR 1,334 438
Amount due from an associate — B E R B R 1,936 2,742
Other receivables, deposits and HAEIGEIR ~ 2d M Taf
prepayments - gross - Hag8 81,288 85,976
Less: ECL allowance W TRERE B e EEE (832) (832)
Other receivables, deposits and HAEWEIE ~ % RFEIRIE
prepayments - net - 3R 80,456 85,144
Representing: CavillP=IN
Non-current assets ERFEE 7,188 10,291
Current assets MENEE 73,268 74,853
Other receivables, deposits and prepayments HAMEIKGERIR « g M IEARIE
- net - FEE 80,456 85,144

As at 31st December 2025 and 2024, amounts due from ultimate N _E_HERZENF+_RA=+—H">
holding company, immediate holding company and an associate are BRAERAB RN E&i‘—"“ﬂ“’\j’f'\%ﬂ& &

unsecured, interest-free and repayable on demand. The carrying amounts

BEARRRAELIT REREEREE -

RRBERTE  REZREEEAEAARNEE
185 e

approximate their fair values due to their short maturities.

RIE_RER_Z_NE+-_A=+—
B> ﬁﬁmlﬁiﬁﬁ%F]T#J?E%E’\J%Eﬁm&
BREEEEZTNEEEBRLR > 255
44,149,000 75 (ZZ U4 : 43,104,000
7T) 525,658,000 7t (—Z & Z U4 : 8,007,000
BIT) ©

As at 31st December 2025 and 2024, prepayments mainly represented
advance payments for suppliers and prepayment on collaboration fee to
the service vendor amounted to HK$44,149,000 (2024: HK$43,104,000)
and HK$5,658,000 (2024: HK$8,007,000) respectively.

Automated Systems Holdings Limited BB1R#EEERAT 213



Notes to the Consolidated Financial Statements

HEaMBERRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

28.0THER RECEIVABLES, DEPOSITS AND
PREPAYMENTS (Continued)

The balances (before ECL allowance) are denominated in the following

8. HthEURTRIE « ME R TE

{FRIE (o)

wEER GTATRHE B IREAERD) DU TIIEE

currencies: HE
2025 2024
ZTHE “ZTO4
HK$'000 HK$'000
F#ET T8t
HKD BT 70,471 61,147
THB e 3,466 5357
RMB AR 2,887 2,587
NTD matk 839 798
usD ES 1,729 14177
MOP plmlucs 1,709 1,910
Other currencies Hihgis 187 -
81,288 85,976

As at 31st December 2025 and 2024, the carrying amounts of other
receivables and deposits approximate their fair values.

29.CONTRACT ASSETS

As at 31st December 2025 and 2024, the balance represented contract
costs incurred plus recognised profits less recognised losses and progress
billings.

The movement of contract assets for both years is due to the progress
of the projects and various billing patterns. As at 31st December 2025,
the increase (2024: decrease) of contract assets is mainly due to increase
(2024: decrease) of ongoing contracts during the year.

30.TIME DEPOSITS/BANK BALANCES AND
CASH

Time deposits at 31st December 2025 represented bank deposits placed
with banks located in the US, Hong Kong, Taiwan and Macau (2024:
placed with banks located in the US, Hong Kong and Macau). The interest
rates ranged from 1.7% to 3.4% (2024: 3.5% to 4.2%) per annum and
were denominated in HKD, USD and NTD amounted to HK$27,000,000,
HK$277,817,000 and HK$2,488,000 (2024: denominated in HKD and USD
amounted to HK$38,000,000 and HK$377,306,000) respectively.

As at 31st December 2025, bank balances carried interest at market rates
with an average interest rate of 0.04% (2024: 0.25%) per annum.
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9. 5898 E

N TECAFRTE_NF+-A=+—H"
AR ELE 2 S A AN E RN E R E
SRR EMER IR

WEFENSNEELHERSRENENS
BUBER - R_7_£¢+ ﬁ +—8-
BNEEZEN(CTZ2TME L) TEHE
T TZDHFEW“MLJ_.E D) o

0.EHAFR SRITEMBRIR

&

A TECAFET"A=+—H > ERERER
WU RE ~ &8 ~ BB REPIZIRITHIIR
TER(CEIOF  FRRURER - F8K
RPIZIRTT) - BRAEIERREFENF.7%
E34% (ZETMHE D 3.5%FE4.2%) > WHETT
EnkHABstE > &85 527,000,000
B IT ~ 277,817,000 75 K 2,488,000 % 7t (=
TOE  UBTKRETE RIS
38,000,000787tK%377,306,000787T) ©
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R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

30.TIME DEPOSITS/BANK BALANCES AND 30.FHiTZEh SRTTEEh IR

CASH (Continued) (#8)
Bank balances and cash were denominated in the following currencies: RITERRIRE TG EHE
2025 2024
ZE-RF T UAE
HK$’000 HK$'000
F#ET FET
HKD BT 163,503 250,112
RMB AR 9,608 7,542
NTD et 4,039 7,917
usD EPar 130,401 22,502
THB B 15,500 7,199
MOP Rl ki 1,745 1,872
Other currencies HGH 2,001 1,943
326,797 299,087
31.SHARE CAPITAL 31.hg 7
Number
of shares Amount
RIEH =%
HK$'000
F#ET
Ordinary shares of HK$0.10 each SRMmE.10#8 T2 ikt
Authorised: EERRD :
At 1st January 2024, 31st December 2024, WBZE-—mE—H/—A -
1st January 2025 and 31st December 2025 —E-mE+-“HA=+—H -
—E-RE—HB—HARK
—E-H5+=-RB=+—H 2,000,000,000 200,000
Issued and fully paid:
At 1st January 2024, 31st December 2024, R-ZE-_MmE—HF—A
1st January 2025 and 31st December 2025 —E-mE+=-BA=+—H-
ek g = Bl = -3
—E-Ha&E+=-H=+—H 833,696,492 83,370
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For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE
=k
32.TRADE PAYABLES 32.fE(+ B BRI
An ageing analysis of the trade payables as at the reporting date, based on FEAHE ZRRIER BAR AR R B B 2 iR e
payment due date, was as follows: DT
2025 2024
—E-RE —Z g
HK$°000 HK$'000
F#T FHET
Current BNHA 212,744 178,334
Within 30 days 30KRUA 42,190 68,277
31 - 60 days 31E60X 21,713 9,299
61 - 90 days 61E90K 910 14,365
Over 90 days [E=HEEIPN 32,047 28,430
309,604 298,705
The balances were denominated in the following currencies: EERTD AT PN EEEHE ¢
2025 2024
ZE"RE —ET e
HK$°'000 HK$'000
F#T FET
HKD BT 213,631 201,625
RMB AR 2,086 2,120
usD EPav 70,779 43,540
THB =k 19,550 43,850
NTD etk 2,726 7,140
Other currencies HGH 832 430
309,604 298,705
At the reporting date, the carrying values of trade payables approximated REAFH > BEESFIBEZRABERE QARG
their fair values. B -
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

33.0THER PAYABLES AND ACCRUALS

33. Hfth R FRIE R fE 5t B F

2025 2024

ZE-RE == 111 =3

HK$'000 HK$'000

F&xT F#ET

Other payables HARETRIE 5,912 2,724
Accruals (Note (a)) FEsTE B (FYEE(a)) 156,300 172,164
Amount due to ultimate holding company (Note (b)) X B 4&$2p8 A B30IE (FizE(b)) 3,811 1,869
Amounts due to associates (Note (b)) REE A BRIE (MEE(b)) 2,148 9
Amounts due to fellow subsidiaries (Note (b)) RERMBABRIE (HEE(b)) 53 83
168,224 179,849

Notes:

(a

As at 31st December 2025, accruals mainly included provision of employee
benefit expenses amounted to HK$122,434,000 (2024: HK$138,137,000), which
include accrued salary, provision for bonus and provision for long service
payments.

The Group's provision for long service payments was determined based on the
actuarial valuation as at 31st December 2024 and 2025 prepared by a qualified
actuary, using the projected unit credit method.

In June 2022, the Hong Kong SAR Government (the “Government”) gazetted
the Hong Kong Employment and Retirement Schemes Legislation (Offsetting
Arrangement) (Amendment) Ordinance 2022 (the “Amendment Ordinance”),
which abolishes the use of the accrued benefits derived from employers'
mandatory MPF contributions to offset the LSP. The Amendment Ordinance
took effect on 1st May 2025 (the “Transition Date”). Separately, the Government
implemented a scheme to subsidise a portion of the post-transition LSP payable
by an employer up to a certain amount per employee per year for a period of 25
years after the Transition Date. The retirement benefit obligation arising from
LSP has been remeasured accordingly.

The amounts due to ultimate holding company, associates and fellow
subsidiaries were unsecured, interest free and are repayable on demand.

RIZEZHE+ZRA=+—H E:t&RZEE
EREEBMNEXTERL122,434,0008T (28
ZP94 © 138,137,000 7T) » HABIEE
& RETCAC BERRBRES2EE -

SEEZ RHRES BEDRIESEREEM
UEHEUERZIN _S_AER_T_ME
+ZA=t+—HZBEHEGHEEE °

RIBZZF5A  FBFIITHEEM (MK
FF1) EFB]RFIE (2022 F B 1% K R R 5t BE 6
(EmZEE) (BT 1561 (MESTIRBIL) - ZIEET
TR BIECH B = U SR H 1 e fEm S MR E LR
HRDHPRARBENZEE - ETRGIERZ
LTRFRA—BER(NBEAM) ° 1o > K
F7RER—E8 > RBEARE —+aFR
MEFEMNEERRBREE > HEREE
BEZ LIRS > AEIRMHEMBOED - AEL
wZzH > ARRBEMELENRKENEEE
EMEE -

RERER AT ~ BEABRERMBEATZMR
TEE RN > RERANRERFHEIE -
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For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

33.0THER PAYABLES AND ACCRUALS

BHMEMRERESER

(Continued) (#8)

The balances were denominated in the following currencies: EERTI AN PIEHEEHE ¢
2025 2024
ZEZRE =gy ef=
HK$'000 HK$'000
F#T FEx
HKD BT 134,655 152,433
usbD EPav 12,978 12,717
RMB AR 13,384 9,507
NTD A 977 878
THB ik 3,069 2,383
MOP JRPI K 2,339 1,923
Other currencies HihE#s 822 8
168,224 179,849

At the reporting date, the carrying values of other payables and accruals
approximated their fair values.

34.RECEIPTS IN ADVANCE

Receipts in advance represent advance payments received prior to
delivery of goods which is recognised in the consolidated statement of
profit or loss upon the delivery of goods; and provision of service which is
recognised in the consolidated statement of profit or loss over the service
period stipulated in the respective customer contract. Contract liabilities
arising from billings in advance of performance recognised and from
receiving deposits of orders are reported as receipts in advance.

The decrease (2024: increase) of receipts in advance as at 31st December
2025 was mainly due to decrease (2024: increase) in billings in advance
and deposit received from customers during the year.

As at 1st January 2025, receipt in advance amounted to HK$344,568,000
(2024: HK$253,535,000), of which HK$278,026,000 (2024:
HK$198,526,000) has been recognised as revenue during the year ended
31st December 2025.
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

35.BANK BORROWINGS

35.8R1TEE

2025 2024
k- Jak “ZTTPUE
HK$'000 HK$'000
F#ERT FET
Current ENER A
Bank borrowings, secured BIRIRITEE
- repayable within one year or on demand —ELURTRERER 20,000 -

The bank borrowings were revolving loan and bore floating interest rate
at 1.8% per annum over HIBOR. As at 31st December 2025, the bank
borrowings were denominated in HKD with an effective interest rate of
6.03% per annum.

As at 31st December 2025, the bank borrowings were secured by:

(1) the legal charges over the Group's land and buildings with carrying
amount of approximately HK$70,580,000;

(2) the legal charges over the Group’s investment properties with

carrying amount of HK$20,800,000;

the guarantees given by the Company up to a limit of
HK$135,000,000;

assignment of rental and sales proceeds from the Group’s land and
buildings and investment properties; and

assignment of insurance of all insurance policies (other than third
party liabilities and public liabilities) over the Group’s land and
buildings and investment properties.

The banking facilities of term loan is subject to the fulfilment of certain
financial and non-financial covenants relating to certain subsidiaries of the
Group, which are commonly found in lending arrangements with financial
institutions. If the Group was to breach the covenants, the drawn down
facilities would become repayable on demand.

The Group regularly monitors its compliance with these covenants, is
up to the date with the scheduled repayments of the loans and does
not consider it probable that the bank will exercise its discretion to
demand repayment for so long as the Group continues to meet these
requirements.

Subject to repayment on demand clauses which can be exercised at the
banks' sole discretion, the above bank borrowings were classified as
current liabilities as at 31st December 2025.

RBRITHRAEIBER  LREBRTAR
FE(HIBOR)Z £101.8% 2 F B EFIZ S o
ATE-REH-AS+—B > REHERNE
TERHE » RERERIEA6.03% o

AT RHE+"_RB=+—H  RITEEUT
DI ZIEVEIRIR ¢

REBERE(EA70,580,00058 02 L # K%
BFZEEER

(M

(2) AEEEREE20,800,0008 T2 REYE

ZIETERR

HRAAR R Z &5 R4 135,000,000
BITZER

PEREEIMREFRIEEYEBS
Rt 5 K

HEEAEE T MRIETRIREYEFRAR
B2 R (B=FEERAHEERIN °

EREMZRITRERTARAERE THE
NBEZETHBRIFMBRBERRSEE
B MZEREERNAESREBII L2 EE
25 o MAERERZE > PFREENNERR AR

BRMEE o

REBMERERAETERIERL 0 BREZA
—ERFHEEENR  BAEEIRERER
EEREZZERNBERT » RITFKEEETT
EHEIBRERIER

EIRTA LB BT ENREREERROR
RT > RZB-_HAF+-_B=+—H > UL
TEENERARBAE -
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For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

36.DEFERRED INCOME TAX

36.{EIEFR1S R

The components of deferred income tax (liabilities)/assets recognised in
the consolidated statement of financial position and the movement during
the year are as follows:

FARGREY BN RPTES ZIRIEFTSIR (&
&) BEZEDREZEHFIRWT

2025 2024

—E-RE —Z g

HK$'000 HK$'000

F#T FHET

At 1st January ®—B—H (162,950) (169,448)
Tax credited to other comprehensive income BHEM2EW S ARE 2,167 144
Tax credited/(charged) to profit or loss Bi8mst A (kR I8 491 (1,099)
Disposal of partial interest in an associate HE—MHEABE DR - 6,780
Exchange realignment PE R R (246) 673
At 31st December »+=-—B=+—H (160,538) (162,950)

The investments in the PRC, Thailand and the US incorporated operations
give rise to taxable temporary differences arising from the distribution of
profits by way of withholding tax.

As at 31st December 2025 and 2024, no deferred income tax has been
recognised for withholding taxes that would be payable on the unremitted
earnings that are subject to withholding taxes of the Group’s subsidiaries
established in Thailand and the US. In the opinion of the directors of the
Company, it is not probable that these subsidiaries will distribute such
earnings in the foreseeable future. The aggregate amount of temporary
differences associated with investment in a subsidiary in Thailand and
the US for which deferred income tax liabilities have not been recognised
totalled approximately HK$13,261,000 (2024: HK$12,831,000) and
HK$1,161,807,000 (2024: HK$1,155,163,000), respectively as at 31st
December 2025.

Deferred income tax assets are recognised for tax losses carried forward
to the extent that realisation of the related tax benefit through the future
taxable profits is probable. As at 31st December 2025, the Group had total
tax losses of approximately HK$987,000 (2024: HK$1,886,000) available
for offset against future profits. No deferred income tax asset has been
recognised in respect of tax loss of approximately HK$915,000 (2024:
HK$1,739,000) due to unpredictability of future profit streams, of which
approximately HK$816,000 (2024: HK$1,639,000) will expire within 1 to 5
years and HK$100,000 (2024: HK$100,000) with unlimited expiry date.

220 Annual Report 2025 FE#

RENRHRE > REKREBEMNILZ AR ELER
REFMER > REZLFRNRTERA D IKER
PR o

R_E_RAER_ZE_ME+_A=+—8 >
AEBUWERNEEREBARILZHBEAR
ZREHBAAEE ZFBNRERIEILEFS
e RABEERS » ZEMBATNRTRE
RAKRBIBEDIRBRERF o B REAERM
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R MR E

For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE

36.DEFERRED INCOME TAX (Continued)

Deferred income tax liabilities are recognised for the consideration
shares received by a US subsidiary, GDD in 2020. Such consideration
shares will be taxed until they are sold. As at 31st December 2025, the
Group had deferred tax liabilities in relations these consideration shares
of approximately HK$103,199,000 (2024: HK$102,952,000), which is
calculated based on the US federal tax rate of 21% (2024: 21%) and the
applicable US state tax rate.

Deferred income tax assets and liabilities are offset when there is a legally
enforceable right to offset current tax assets against current tax liabilities
and when the deferred income taxes relate to the same taxation authority.
The movement in deferred income tax assets and liabilities (prior to
offsetting of balances within the same taxation jurisdiction) during the
year are as follows:

Accelerated

36.

IBIEFRSH o

ELEFTSMEETm—REBE M E AT GDDHYE
AT EFEHESTHERINZ ROHRETF R
R ZERGABREENBETER - R_Z
THE+ZB=+—8  xEEARZSERG
RBZIEILERIBEEL103,198,0008 7T (ZF
ZPO4E 102,952,000 7) Th 1R E B B FRIR
1% (ZB I 1 21%) ©

EEARAAREE ERHENRRESEN
ARGERITHES > BZRZEEERERER R
HERBMEWAREINERE  BEPMSNEED
BURIEFTS M BEEAEHE c RER > ELEFT
"REERBE (PIEER—REEEE &
AT :

tax Revaluation
depreciation of Interestsin LSP
and others  properties  associates Tax loss obligations Total
e HEAT RIAMRH
RERL MEES tei IR £5% 5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn T#n TEn Ti#n T Ti#n
At 1st January 2024 RrZ2ZmE—F-H (7,183) (52,641) (110,405) 6 775 (169,448)
Credited to other comprehensive income  BEMEEYETA = 144 - - - 144
(Charged)/Credited to profit or loss (k) /S ABH (343) = = 19 (775) (1,099)
Disposal of partial interest in an associate  HE—FIBEAT B LR - - 6,780 - - 6,780
Exchange realignment EREZ - - 673 - - 673
At 31st December 2024 and RZE-mE+=A=+-Ak
1st January 2025 —EZ5%-F-H (7,526) (52,497) (102,952) 25 - (162,950)
Credited to other comprehensive income  BEM2EWETA - 2,167 - - - 2,167
Credited/(Charged) to profit or loss A/ (10K) B 505 - - (14) - 491
Exchange realignment ERAR - - (247 1 - (246)
At 31st December 2025 RZE-1&+-R=+-H (7,021) (50,330)  (103,199) 12 - (160,538)

Automated Systems Holdings Limited B8R #%EBRBRAT 221



222

Notes to the Consolidated Financial Statements

FEMBWRME

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

36.DEFERRED INCOME TAX (continued)

The analysis of deferred income tax is as follows:

36.

IEIEFRISIR

ELEFTSIRZ AT :

2025 2024

—E-HE ZEpYE

HK$'000 HK$'000

TF#T FHBT

Deferred income tax assets FIEFRISIMEE 799 127
Deferred income tax liabilities IFIEFRSREas (161,337) (163,077)
(160,538) (162,950)

37.LEASE LIABILITIES

7.FHEAE

The following table shows the remaining contractual maturities of the

Group's lease liabilities:

TRUEAEEBEREZ SHOZIHRE

2025 2024
—E-5REF —E_uE
HK$°000 HK$'000
F#T FET
Total minimum lease payments: REBEENRAEE
Due within one year —FNEH 3,538 6,136
Due in the second to fifth years “ERFERNEIE 3,302 2,552
6,840 8,688
Future finance charges on lease liabilities AREEEBEZHMBER (384) (551)
Present value of lease liabilities HEaRRE 6,456 8,137
Present value of minimum lease payments: HEaERE
Due within one year —FRNEH 3,296 5,784
Due in the second to fifth years “ERFNEE 3,160 2,353
6,456 8,137
Less: Portion due within one year included B EETERBaER —FR
under current liabilities ZIHABYER 1D (3,296) (5,784)
Portion due after one year included BETIEFRBAER —FE
under non-current liabilities EHAROEB 19 3,160 2,353
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

37.LEASE LIABILITIES (continued)

During the year ended 31st December 2025, the Group entered into nine
(2024: eight) lease agreements for use of office premises with remaining
lease term of 1 month to three years (2024: six months to two years). The
Group makes fixed payments during the contract periods. Two of the lease
agreements contains an option for further extending the lease period
by giving three-month notice before the end of the lease. The Group
considered that no extension or termination option would be exercised at
the lease commencement date.

During the year ended 31st December 2025, the Group entered into two
(2024: two) lease agreements for use of office equipment with remaining
lease term of two to three years (2024: three to four years). The Group
makes fixed payments during the contract periods. The leases do not
contain any renewal options. The Group considered the option would not
be exercised at the lease commencement date.

During the year ended 31st December 2025, the total cash outflows for
the leases are HK$7,940,000 (2024: HK$7,433,000).

38.EQUITY-SETTLED SHARE-BASED

TRANSACTIONS
(a) Share option scheme

The Company's share option scheme was adopted by the Company
on 13th March 2017 (“2017 Share Option Scheme”). Such scheme
was amended by an ordinary resolution passed at the special general
meeting of the Company held on 4th September 2024 (the “2017
Share Option Scheme (Amended)’). The 2017 Share Option Scheme
(Amended) is valid and effective for 10 years commencing on 13th
March 2017 and ending on 12th March 2027.

(i) Purpose

To enable the Company to grant share options to the eligible
participants as retention incentives or rewards for their
contribution to the Group, and to attract suitable personnel to
enhance the development of the Group.

(ii) Participants

Eligible participants shall be employee participants and related
entity participants as determined by the Board from time to time.

3N.HEEFRw

BEZZS_AF+A=+—HIEE  &&

BTG (T2 ZHE - N\19) BEfEFIRR—E
BE=%F (24 : /\ﬂilﬁ:tﬁﬁﬁ)ﬁ%ﬁ@
BMAEYMEZBESR - AEERSMNHAR
EBEIEMM - EFmMmEEERE SR HEEH
STERATEREASZEABNNBFIEREER
Bz #F - AEENHEERBBEEZERAITHE
IR o

BE_T_AF+T_A=T—HILFE F£&
mEImH (CEME W) ERREG_E
EE(_ﬁ mE: ZENF) ARMERRAE

REZHEER - FEBRSHERIEREE M
e ZAE T IEREHEN -

BE_T_AE+_A=+—HIFE HE
2RI H 747,940,000 T (Z B ZIMEF ©
7,433,000/87T) ©

BEmAET AN UMD SR

X5

(a) RBRZAESTE
FARRE—tEZA+=ARATH
RS (=B — L EHERHE) o

ZEEEEARNTR _E_NENBMNAR
FNFRIRRA G IBIBE @ RE T UEET
(Tt FERETE (BETRR) 1)
—tERMD RS (BFTHR) BEZZ
—tE=B+=HiEE¥ > AB+E > =E
ZETEF=A+THiko

(i) B8

FEARNBEHNAEERDAERTHE
e DUERBEHBSHHERAE
ESEAVIEREY - WRS|EEAL U
ERERER o

(ii) S8%F

RER2HERAESTEIRAEN
EEZHEERAFKEREE -
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

38.EQUITY-SETTLED SHARE-BASED
TRANSACTI 0 NS (Continued)

(a) Share option scheme (Continued)
(iii) Total number of shares available for issue

The maximum number of shares which may be issued upon
exercise of all share options to be granted under the 2017 Share
Option Scheme (Amended) and any share options or share
awards to be granted under any other any other share schemes
of the Company shall not, in the absence of shareholders’
approval, in aggregate exceed the scheme mandate limit, being
10% of the shares in issue (excluding treasury shares) as at the
adoption date.

(iv) Vesting period

Save for the circumstances prescribed, every grantee must hold
a share option for at least 12 months before he/she can exercise
such Share Option.

(v) Vesting requirements

The Board has the absolute discretion to determine the
performance targets or other conditions, restrictions or
limitations in relation to the vesting of share options on a case-
by-case basis. Unless otherwise determined by the Board
and specified in the grant letter, there is no requirement of
performance target which needs to be achieved before the share
options can be vested.

The Company’s circular dated 15th August 2024 and the heading “Share
Scheme” in the Directors’ Report section contain further details of the
2017 Share Option Scheme (Amended).

The 2017 Share Option Scheme (Amended) will be settled in equity. The

Group has no legal or constructive obligation to repurchase or settle the
options other than by issuing the Company's ordinary shares.
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HEERBEIRRME
For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE
38.EQUITY-SETTLED SHARE-BASED BEGHEEAURMNSER
TRANSACTIONS (Continued) ﬁ%(;g)
(a) Share option scheme (Continued) (a) RERRtERTEl ()
The following table discloses details of the share options under the TREBRSEERES (BRES)HE_Z
2017 Share Option Scheme (Amended) and movements during the —tFERESEICERERNBE_S
years ended 31st December 2025 and 2024: THERZEZNF+ZA=+—HIEFE
ZERFFZEE;FIS
2025 —EC-RE

Number of options

i
Exercise At1st  Granted Lapsed  Exercised At 31st
price per January during during during  December
share 2025  theyear  theyear  theyear 2025
g Jank
it 3 +ZB
Grant date A SRiEE -B-B  EABY  SRRM FAGE =+
31st March 2017 Z¥—-t%=RA=1+-AH HK$0.970 14,713,325 - - - 14,713,325
0.970%7T
28th April 2017 ZZ-t&mAZ+NR HK$0.909 7,260,000 - - - 7,260,000
0.909%7T
13th December 2017 “§-tF+-A+ZH HK$0.867 345,000 - - - 345,000
0.867%7T
22,318,325 - - - 22,318,325
Weighted average exercise price per  IEFIIBRITEE
share HK$0.949 - - - HK$0.949
0.9497%5T 0.94937
Number of options exercisable at RZE-EE+ZA=+-H
31st December 2025 A{TEMRRENE 22,318,325
Weighted average exercise price per ~RZEZRF+-F=+-H
share of options exercisable at AT R T
31st December 2025 BRTHEE HK$0.949
0.949%7
Weighted average remaining EFIRGRENES
contractual life 1.28 years
1.28%
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For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

38.EQUITY-SETTLED SHARE-BASED

BIESEEXLURRNAER

D
TRANSACTIONS (continued) 325 )
(a) Share option scheme (Continued) (a) MERRHESTE] (&)
2024 ZEITUE
Number of options
BEREHE
Exercise Atl1st  Granted Lapsed  Exercised At 31st
price January during during during  December
per share 2024 theyear  theyear  theyear 2024
RIB-MmE
RIBZME +=A
Grant date betil=l SRHPE —A-B  ERRE  EREKY EAGE =+
31st March 2017 “Z—tF=f=+-H HK$0.970 14,832,125 - (118,800) - 14713325
0.970%7
28th April 2017 ZZ—tEMAZ+NH HK$0.909 7,260,000 = = - 7,260,000
0.909%7c
13th December 2017 “Z2—+t&+"FB+=H HK$0.867 503,400 - (158,400) = 345,000
086757
22,595,525 - (277,200) - 22,318,325
Weighted average exercise price per  II#ETIIGRITHE
share HK$0.948 - HK$0.911 - HK$0.949
0.948% 7T 091187 0.949% 7T
Number of options exercisable at RZZ2-ME+"A=+—H
31st December 2024 ATERRERESE 22,318,325
Weighted average exercise price RIE-NF+"A=1+—H
per share of options exercisable at  AI{THERYEBRREHIMET LS
31st December 2024 BRITHE HK$0.949
0,949 7T
Weighted average remaining TR S NER
contractual life 2.28 years
228%

During the year ended 31st December 2025, there was no share
options granted under the 2017 Share Option Scheme (Amended)

(2024: Nil).

During the year ended 31st December 2025, no share-based payment
expense was recognised (2024: nil) in the profit or loss in relation
to equity-settled share-based payment transactions under the 2017

Share Option Scheme (Amended).
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

38.EQUITY-SETTLED SHARE-BASED
TRANSACTIONS (Continued)

(b) Share award scheme (Continued)

The

Company's share award scheme was adopted by the Company

by an ordinary resolution passed at the special general meeting of
the Company held on 4th September 2024 (the “2024 Share Award
Scheme”). The 2024 Share Award Scheme is valid and effective for
10 years commencing on 4th September 2024 and ending on 3rd
September 2034.

(i)

(ii)

(iii)

(iv)

(v)

Purpose

To enable the Company to grant awards in the form of share
options, restricted share units (“RSUs") or restricted share
awards (“RSAs") to the eligible participants as retention incentives
or rewards for their contribution to the Group, and to attract
suitable personnel to enhance the development of the Group.

Participants

Eligible participants shall be employee participants and related
entity participants as determined by the Board from time to time.

Total number of shares available for issue

The maximum number of shares which may be issued pursuant
to all awards to be granted under the 2024 Share Award Scheme
and any share options or share awards to be granted under any
other share schemes of the Company shall not, in the absence
of shareholders’ approval, in aggregate exceed the scheme
mandate limit, being 10% of the shares in issue (excluding
treasury shares) as at the adoption date.

Vesting period

Save for the circumstances prescribed, an award must be held
for at least 12 months before it vests.

Vesting requirements

The Board has the absolute discretion to determine the
performance targets or other conditions, restrictions or
limitations in relation to the vesting of awards on a case-by-case
basis. Unless otherwise determined by the Board and specified
in the grant letter, there is no requirement of performance target
which needs to be achieved before the award can be vested.

BESGEHAURMNAER
5 e

(b) B LE@h=+EY

$@TE\_$_EEHHEE”%EG%E|J
IREAGBIEEERE > KA T RO R
st (r_v_ﬂfﬁﬂxfﬁiiféb stEl)) o —F
TNERMERBHIE - _OENRT
HEEER > mfi+&  E-T=MFNA
=HiE-

(i) B8

EERBDEHMNCERSHEER
THRE BEBERE RRHR
P E AL (TRSU L) 332 (R Bz 17 22 B
(TRSAL) » IR BESBRE HE
FEMBRVER > TRIIGBEAL
DUREARERRERE

(i) 28%

RBEEBBBEETTIERERN
Eépiﬁi%&ﬁ%&%ﬁ/ g1 o

(iii) ATE{TIR (7485

FERERRIENFERT RE-Z
“MERMEBSEE THMAR
By > DURRBA QB EREMARG 5
BB TR ARSI (D 2R PR B]
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

38.EQUITY-SETTLED SHARE-BASED
TRANSACTI 0 NS (Continued)

(b) Share award scheme (Continued)
(vi) RSUs

A grantee of a RSU shall not be entitled to vote, to receive
dividends or to have any other rights of a shareholder in respect
of shares subject to a RSU until the shares are issued to the
grantee upon vesting. A grantee may not transfer, assign or
otherwise dispose of a RSU or any rights in respect of it. If he
does, whether voluntarily or involuntarily, then it will immediately
lapse.

(vii) RSAs

A grantee of a RSA shall not be entitled to vote, to receive
dividends or to have any other rights of a shareholder in respect
of shares subject to a RSA until vesting.

A grantee of a RSA must enter into the RSA agreement with the
Company that:

to the extent that the RSA lapses under the Scheme, the RSA
is forfeited and he shall immediately transfer his interest in
the RSA or the shares subject to it, for no consideration or
nominal consideration, to any person (which may include the
Company, where permitted) specified by the Board;

to the extent that the RSA Vests, such agreement will cease
to apply to that part of the award that has vested; and

he/she will not transfer, assign, pledge, dispose of or
otherwise deal with any RSA or any rights in respect of it
before vesting and if he does his RSA will lapse except in
the case of the transmission of his RSA on his death to his
personal representatives.

The Company's circular dated 15th August 2024 and the heading
“Share Scheme” in the Directors’ Report section contain further
details of the 2024 Share Award Scheme.

The 2024 Share Award Scheme will be settled in equity. The Group
has no legal or constructive obligation to repurchase or settle the
awards other than by issuing the Company’s ordinary shares.
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HEaMBERRME
For the year ended 31st December 2025 HE_E_RF+_B=+—HIFEE
38.EQUITY-SETTLED SHARE-BASED BEMmAEINURMD S ER
D
TRANSACTIONS (Continued) 3&%&5)
(b) Share award scheme (Continued) (b) RRINIZE =2 ()
The following table discloses details of the RSUs under the 2024 MUPRIEWE T ZS ZNF RGBT 2
Share Award Scheme and movements during the year ended 31st TRSUNFMAEARBE_ZS_HAF+Z
December 2025: B=+—BHLFENEEHER :
2025 ke § 2
Number of RSUs awarded
RSURT#HE
Fair
value per At 1st  Granted Vested Lapsed At 31st
RSU at  January during during during December
Grant date Vesting period grant date 2025 theyear theyear theyear 2025
i
RiEFHE i k- ek -2
ZEHRSU ZBHE +=A
#¥EH BB QEE —BA—-H FARE REARE SR%E¥R =+-8
HK$
AT
11th December  11th December 2024 to 11th
2024 December 2027 0.68 6,450,000 - (2,875,000) (850,000) 2,725,000
“TmE+ZR “F-ME+”A+—HE
+—H “E-tH+ZA+-H
8th January 2025 8th January 2025 to
8th January 2028 0.67 - 6,290,000 - (548,000) 5,742,000
“T-EE—-ANR “E-H5F—H/\HE
—EZ/)\F—ANH
6,450,000 6,290,000 (2,875,000) (1,398,000) 8,467,000
Weighted average
price per share HK$0.68  HK$0.67 HK$0.68 HK$0.68  HK$0.67
SEMETIE 0.68#t  0.67#3x  0.68#87T  0.68#T  0.67#ETT
2024 e aiia
Number of RSUs awarded
RSUBRTHE
Fair
value per At Tst Granted Vested Lapsed At 31st
RSU at January during during during  December
Grant date Vesting period grant date 2024 the year the year the year 2024
0
REFHB N Bt S
ZEMRSU ZEBZHEF +ZH
B¥BEH SRR AnEE —AB—HB FARY REREE FRENM  =+—H
HK$
BT
11th December 2024 11th December 2024 to
11th December 2027 0.68 - 6,450,000 = - 6,450,000
“ETME+"A+—H _7_E¢+ B+—HE
“EEF+ZRA+—H
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A MBRRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

38.EQUITY-SETTLED SHARE-BASED BEGHEHEAURMNASER
TRANSACTIONS (Continued) ﬁ%(%)

(b) BR{73ERETE &)

(b) Share award scheme (Continued)

The fair value per RSU at grant date was based on the market closing
price of the Company's share at the date of grant, and adjusted by the
fair value of the dividends during the vesting periods as the grantees
are not entitled to dividends during the vesting period.

Subject to (i) the satisfaction of the relevant performance targets of
the grantees set out under the terms of the grant letter(except for
independent non-executive directors and the non-executive director
are not subject to any performance target); (i) the grantee remaining
an employee participant on the vesting date; and (iii) the terms of the
2024 Share Award Scheme, the RSUs granted shall vest as follows:

(@) the first 50% of the RSUs granted will vest on the first anniversary
of the date of grant;

(b) the next 25% of the RSUs granted will vest on the second
anniversary of the date of grant; and

(c) the remaining 25% of the RSUs granted will vest on the third
anniversary of the date of grant.

During the year ended 31st December 2025, share-based payment
expense of approximately HK$5,264,000 (2024: HK$171,000) was
recognised in the profit or loss in relation to equity-settled share-
based payment transactions under the 2024 Share Award Scheme.
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39.STATEMENT OF FINANCIAL POSITION

OF THE COMPANY

Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

39. 5 AB MR RE

2025 2024
ZE-RE ZE g
HK$'000 HK$'000
TF#5T FEx
Non-current assets EREEE
Property, plant and equipment E ~ BE KR - -
Investments in subsidiaries KB AR Z®RE 491,913 491,913
Deferred income tax assets FIEFRSMEE 74 85
491,987 491,998
Current assets RENEE
Other receivables, deposits and prepayments HAMEGEIE ~ 28 M TEARIE 515 523
Amounts due from subsidiaries N EYNEINEN 674,625 634,229
Amount due from an associate —EHE AT R 35 72
Tax recoverable Bl EIFRIE 820 1,034
Bank balances and cash RITERRRE 1,851 1,194
677,846 637,052
Total assets WEE 1,169,833 1,129,050
Equity Eim
Share capital & 83,370 83,370
Share premium s ERR 403,164 403,164
Reserves (Note) & (5E) 135,447 110,733
Total equity i 621,981 597,267
Current liabilities REEE
Other payables and accruals HtE R Ia R EsTE A 11,018 10,856
Amount due to ultimate holding company REREERATIRIE 172 82
Amounts due to subsidiaries RSB AT RIE 536,662 520,845
547,852 531,783
Total liabilities WaR 547,852 531,783
Total equity and liabilities MiEzRAaE 1,169,833 1,129,050
Net current assets MENEERRE 129,994 105,269
Total assets less current liabilities WEERTHER 621,981 597,267

Approved and authorised for issue by the board of directors on 25th

March 2026.

WANG Weihang
F4EM
Director

EFE

FIg o

BFEER T ARE-_R - ThAHMETRE

WANG Yueou
FEEB

Director

EFE
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4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

39.STATEMENT OF FINANCIAL POSITION
OF THE COMPANY (Continued)

Note: The movement of the Company's reserves are as follows:

9.5 A B FER AT @

Mz AABREHZEBHUT

Share-
Special based
reserve payment Retained
(Note (i) reserve earnings Total
HhGE URBAER
(Bf=E()) S RE&EF #ast
HK$'000 HK$'000 HK$'000 HK$'000
FHET TFHET FHET FHET
At 1st January 2024 RIE-_WE—HF—H 95,513 7,236 9,411 112,160
Profit and total comprehensive income FRRMNE2EWRE
for the year - - 23,413 23,413
Recognition of equity-settled RN AEREZ 2%
share-based payments - 171 - 171
Lapse of share options transferred to ERERERN 2 KM ERE
retained earnings - (76) 76 -
Final dividend for the year ended HE_Z_=fF+"A=+—H
31st December 2023 LEFEEZRERE = - (25,011) (25,011)
At 31st December 2024 and 1st January 2025 RIE_ME+_A=+—HK
“Z2"HFE—HB—H 95,513 7,331 7.889 110,733
Profit and total comprehensive income FRNRF K2 EW S
for the year - - 44,461 44,461
Recognition of equity-settled UMD AER 2%
share-based payments - 5,264 - 5,264
Final dividend for the year ended BHEZMF&E+"A=+—HL
31st December 2024 FEZRBEE - - (25,011) (25,011)
At 31st December 2025 R-E-HFE+-RA=+—H 95,513 12,595 27,339 135,447

0]

(i)

The special reserve of the Company represents the difference
between the nominal value of the Company’s shares issued in
exchange for the issued share capital of the subsidiaries and the
net asset value of the subsidiaries acquired in prior years. Under
the Companies Act 1981 of Bermuda (as amended), the contributed
surplus shall not be distributable if there are reasonable grounds for
believing that:

(1) the Company is, or would after the payment be, unable to pay its
liabilities as they become due; or

(2) the realisable value of the Company’'s assets would thereby
be less than the aggregate of its liabilities and its issued share
capital and share premium account.

As at 31st December 2025, in the opinion of the directors, the
aggregate amount of reserves available for distribution to equity
holders of the Company was approximately HK$122,852,000 (2024:
HK$103,402,000).

232 Annual Report 2025

()  FRADZHHFEENBEEERAT AR
BABB#TRAMETZ R EEEPTREN
BAREEFECEH - REARE-NN—F
RNEVE (REE]) » MERBEBAIARETIE
B BIBA BB HDIK |

(1) FABDRFHNEMRBEEINEER
IS afE ; %

(2) ARAREBEZAEREEREAMINES
ERAE B TRAURBRD B EIRZ 4B -

(i RZBEZAE+ZA=+—H #EFRA 9
ERRFAATRETE A HERBENS
122,852,000 75 (Z 2 ZPU4E : 103,402,000

7o) °



Notes to the Consolidated Financial Statements

40.CASH FLOW INFORMATION

(a) Cash (used in)/generated from operations

A M HRR M

For the year ended 31st December 2025 EZE_—E_RE+"A=+—HILFE
40.REFREFH

(a) WEEHZ (FRA) FRAFHREWA

2025 2024
Z—THE it =S
Notes HK$'000 HK$'000
FsE F#T FET
Profit before income tax BREF1SMATRA 100,251 168,087
Adjustments for: K
- Share of results of associates - S AR EE 22 (10,329) (3,918)
- Depreciation of property, plant and - W%~ BEREEITE
equipment 19 29,214 26,493
- Net loss/(gain) on deemed disposal of - {R{EHE—EBE AT D
partial interest in an associate 7 PE58, () 9 3,157 (47,107)
- Net gain on disposal of an associate - HEME AR 2 P 9 - (14,199)
- Loss on disposal of property, plant and - HE&E% « BE KRR EZEGE
equipment 9 34 27
- Fair value loss on investment properties - E¥EZ A NEBEEIE 20 1,685 2,300
- (Reversal of provision for)/Provision for - [REETFE (BB Btk
obsolete inventories, net R 12 (53) 38
- Dividend income from financial asset at - A RBEF AEMEERE
FVOC ZERMEENRBHA 8 (2,335) -
- Interest income - FBWA 8 (18,524) (22,759)
- Interest expenses - FMEXZH 11 1,526 1,162
- Equity-settled share-based payment - UM AERS NS
expenses 38 5,264 171
- ECL allowance for trade receivables - BN E S FIE2 FEEAE EEIE
bedic 26 1,315 669
- Write off of inventories - FEMEH 12 26 37
Changes in working capital: EEESE
- Inventories -EF8 (1,206) (38,096)
- Trade receivables - B E Z 318 (64,278) 35,087
- Finance lease receivables - RN B A E RIS 4,936 (17,893)
- Other receivables, deposits and - EMERERIE ~ BE K
prepayments FEfTRIE 2,692 (43,585)
- Contract assets - GHEE (66,849) 2,674
- Trade payables - BB S8 12,493 (2,378)
- Other payables and accruals - HthE I RIa R EsTE R (11,587) (108)
- Receipts in advance - TR (40,908) 91,265
Cash (used in)/generated from operations &&%#% > (FRA) FHiERS
A (53,476) 137,967
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4R S MW R M

For the year ended 31st December 2025 E —_E_RF+_HA=+—HILEE

40.CASH FLOW INFORMATION (continued)

(b) Reconciliation of liabilities arising from financing
activities

The table below set out the reconciliation of liabilities arising from
financing activities for the years ended 31st December 2025 and

0IRETREER @
(b) M EEBNEE N A BINEHIR

TREJBE_Z_HAFR_E_MOF
T A=+ HLEFEREETHELENS

2024: BRYHER
Bank Lease
borrowings liabilities Total
RITEH HEaE fast
HK$'000 HK$'000 HK$'000
TEx FET FET
At 1st January 2024 A2 NFE—HF—H 11,267 11,158 22,425
Cash flows Heng
- Repayment of bank borrowings - BERTEE (21,250) = (21,250)
- Proceeds from bank borrowings - IRTERZ PRISAIE 10,000 - 10,000
- Interest paid - BAFE (496) = (496)
- Principal portion of lease payments - fA& I AE (1D = (6,279) (6,279)
- Interest portion of lease payments - FAE I = F S 281D = (683) (683)
Non-cash changes FFREE
- Finance costs - B AS 479 683 1,162
- Entering into new leases AV i - 714 714
- Reassessment of lease term - BfhEREEEZHEHR
(Note 19) (MF5E19) - 2,629 2,629
- Exchange difference -ERER = (85) (85)
At 31st December 2024 and R-_E-_mE+_-_RA=+—H
1st January 2025 R-E-_HF—H—H - 8,137 8,137
Cash flows Heng
- Proceeds from bank borrowings - IR1TEBPE 20,000 - 20,000
- Interest paid - BFE (1,081) - (1,081)
- Principal portion of lease payments - fAE A& (1D - (6,875) (6,875)
- Interest portion of lease payments - FAE I FF S 28D - (445) (445)
Non-cash changes JEIR G B
- Finance costs - BB 1,081 445 1,526
- Entering into new leases - EETHA - 1,440 1,440
- Reassessment of lease term - BEfhEAEEEZHER
(Note 19) (B$5%19) - 3,610 3,610
- Exchange difference -ERER - 144 144
At 31st December 2025 W-E-aF+=-A=+—H 20,000 6,456 26,456
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& 2
HEERBEIRRME
For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE
41.LEASE COMMITMENTS 41 FAF &I
As lessee EAEBA
At the reporting date, the lease commitments for short-term leases are as REIREHRE > EHRHEE 2 HEARENT !
follows:
2025 2024
—E-REF =B
Office Office
premises premises
MAEYE WA
HK$’000 HK$'000
F#ERT FHET
Not later than one year —FR 111 194
As at 31st December 2025, the Group had not committed to any lease RTERFET"A=+—H > xEETRK
in which the lease had not yet commenced (2024: not committed to any BAERBEERREENEETN(CE2MNE
lease in which the lease had not yet commenced). TR ARERNEERRBERNEETLN)
As at 31st December 2025, leases for office premises are negotiated for an A\ ZZ_AF+ZA=+—H WMAEYE
average term of one year (2024: one year) and the rentals are fixed over ZHEOTFHR—FEFH—R(ZTMF  —
the terms of the leases. F) » HERBELORNBETE -
As lessor fEAHBEA
At 31st December 2025, the Group had contracted with the tenant and an RZEBEZRAF+-A=+—H AEEEMMH
associate in respect of office premises under operating leases as follows: NEYEZEXEBHEBR R—BHE QT
AT
2025 2024
—E-RE =T pueF
HK$’000 HK$'000
F#ERT FHET
Within 1 year —FR 1,404 1,391
After 1 year but within 2 years —FBRMEN 163 980
After 2 year but within 3 years MEBR=FN - 163
1,567 2,534
Leases for office premises run for an initial period of one year to three WA S M IR —E = e — % (T
years (2024: one year to three years) and the rentals are fixed over the TOE  —FE=F) > HERAYNABEE o

terms of the leases.
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HEaMBERRME
For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

42.CAPITAL COMMITMENTS

42. B K IE

2025 2024
ZE-RE == 111 =
HK$'000 HK$'000
T#&T F#ET
Contracted but not provided for: BETAEREME

Capital expenditure in respect of property, plant and #)¥% « liER®ZRE 2 BAREX
equipment 4,323 2,013
Capital contribution in respect of ATW Fund FATWE S 1E LAY BE A 13,541 -
17,864 2,013

43.CONTINGENT LIABILITIES 43.5REE

As at 31st December 2025, performance bonds of approximately
HK$127,458,000 (2024: HK$113,215,000) have been issued by the bank on
behalf of the Group to customers as security of contracts.

44.PLEDGE OF ASSETS

As at 31st December 2025, land and buildings with carrying amount
of HK$166,430,000 (2024: HK$154,700,000) (Note 19) and investment
properties with carrying amount of HK$20,800,000 (2024: HK$47,000,000)
(Note 20) were pledged to secure banking facilities granted to the Group.

236 Annual Report 2025 &

R-CB_AE+_RA=+—H > BTRERE
ERRTFERFEAGHNERBZENRENS
127,438,000 70 (ZR U4 : 113,215,000
7o) °©

44,5 EIR IR

RIZZRFE+ZA=+—8 > ~E@EZt#
BRiEFZRESEEA166430,0008T (ZF
ZP9EE : 154,700,000787T) (Misk19) RIZEY
¥ IRE$EEA20,800,008 T (Z T ZIM4E ¢
47,000,000 7T) (M3£20) B REREREZIF
TREZIER -



Notes to the Consolidated Financial Statements

HEEMBHRRMEE
For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE
45.RELATED PARTY TRANSACTIONS 45.FEALRS
As at 31st December 2025, Hong Kong Teamsun held 67.66% (2024: R _E_HFE+"RA=+—H > BBEBX
67.66%) of the Company's issued shares. The remaining 32.34% (2024: BEEERRB RN Z267.66% (ZF _IHF :
32.34%) of the Company's issued shares are widely held. 67.66%) > B T32.34% (ZZ U4 : 32.34%)
BROBEMALRFE - RRABRKIERAT
FPEBR
(a) Transactions with related parties (a) HRAEALZRS
2025 2024
—E_RE ZETmag
HK$’000 HK$'000
F#ERT FHET
Nature of transaction ZHEE
Fellow subsidiaries RRMBAR :
Service income charged by the Group REEBUR 2 ARFFUA 3,420 694
Service fee charged to the Group KEBZMNRBER 6,091 2,501
Purchases by the Group KERES 58 -
Management fee charged to the Group TEEXMNNEEE 662 -
The associates HERT :
Sales by the Group KERBEE 2,669 3,829
Purchases by the Group rEBERES 15,833 13,120
Staff costs charged by the Group KEEBKZzETHEE 80 65
Rental income charged by the Group KEEBUWZHEWA 410 410
Sale and purchase of goods and services are transacted at normal EmkRZEBRMEERRER —HE
commercial terms that are consistently applied to all customers and B EEEEGEETRS ©
vendors.
Rental income was transacted with reference to the rental rates HEWAT2ETHERNHEEKTEE ©

prevailing in the market.

(b) The Group's balances with related parties are set out in Notes 28 and (b) ZE=mempaiE A+ BN E R M 28
33. k330

(€) Key management personnel remuneration are disclosed in Notes 14 (c) =2EEASMESIWE14RK%15MIRE o
and 15.
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4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

46.PARTICULARS OF MAJOR SUBSIDIARIES 46. X EMBATIZ¥1E

Particulars of the Company's principal subsidiaries at 31st December 2025

and 2024 are as follows:

Country/place of
incorporation/
establishment and

Issued and
fully paid share
capital/registered

AT

S —=—

EFER-EBE_MOE+_A=+—QH"

FRBEZETERWBARFBENOT !

Percentage of
issued share capital

Name of subsidiary operation capital  held by the Company  Principal activities
SEMARIL, R BE1TR AR
WEAR R RIBEZER tha BERE, ERES BEITRFEAL TEEH
2025 2024
“ECRE CECA
Automated Systems (H.K.) Hong Kong 2 ordinary shares 100% 100%  Investment holding, sale of computer products
Limited HK$2 and solutions and provision of hardware
services (including installation and
maintenance services) and software services
(including software development, consulting
and professional services)
BBRGT (5E)BRAT &% 2R BB REER  HEBMERRBRS ZRIRMHEE
28T IR (R RERAERS) RE MR
(BESHRE  BRREERE)
ELM Computer Technologies  Hong Kong 12,000,000 ordinary 100% 100%  Sale of computer products and solutions and
Limited shares provision of hardware services (including
HK$12,000,000 installation and maintenance services)
and software services (including software
development, consulting and professional
services)
RMERNEERAR & 12,000,000 HEBMERKRAR ZRITHREARS (B
BB BRERRERS) R R (AERAH
12,000,000 7% ¥ ERREERD)
ASL Softwing Investment Hong Kong 10 ordinary 100%* 100%*  Investment holding
Holdings Limited shares
HK$10
B EERERAR & 10REER RERR
10878
CSA Automated (Macau) Macau MOP10,000 100% 100%  Investment holding, sale of computer products
Limited and solutions and provision of hardware
services (including installation and
maintenance services) and software services
(including software development, consulting
and professional services)
BEBRS (RF) BRAT R JBP9E10,0007T REER  HEBMERKBRS ZRIRHE

238 Annual Report 2025 &

IR (BRERERFERE) RRIRE
(BERMFHY BEREERS)



Notes to the Consolidated Financial Statements

R MR E

For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

46.PARTICULARS OF MAJOR SUBSIDIARIES 46. X EMB AT ZH1E «

(Continued)

Country/place of
incorporation/
establishment and

Issued and
fully paid share
capital/registered

Percentage of
issued share capital

Name of subsidiary operation capital held by the Company  Principal activities
SEMARIL, FRaZ B&TR AR
WEARRE RISEZER R BERE FRES BRITREEAL TERH
2025 2024
- ok 15
ASL Automated (Thailand) Thailand 1,110,000 ordinary 100% 100% Investment holding, sale of computer products
Limited shares and solutions and provision of hardware
THB50,000,000 services (including installation and
maintenance services) and software services
(including software development, consulting
and professional services)
RE 1,110,0008 @M% REER  HEBRERKBRS BRIRMHE
%#50,000,0007T IR (R RERAERS) RE 4R
(BEDM4RE  BRREERS)
Guangzhou Automated Systems PRC HK$95,000,000 100% 100%  Sale of computer products and solutions and
Limited (Note 1) provision of hardware services (including
installation and maintenance services)
and software services (including software
development, consulting and professional
services)
ENREEEERRKERAR FE 95,000,000/ 7T HEBMER KBRS ZRIRLREA R (B
(k1) BRERRERS) R MR (OIERLEE
% BEREERY)
Zhuhai Automated Systems PRC HK$5,000,000 100% 100%  Sale of computer products and solutions and
Limited (Note 2) provision of hardware services (including
installation and maintenance services)
and software services (including software
development, consulting and professional
Services)
KEREXEERRK HE 5,000,000%7c HEBRERRBRAPERHEHRE (8
BIRAF (M3E2) FERERRERS) R MR (OIERLHE

¥ BRIREERE)
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4R S MW R M

For the year ended 31st December 2025 &#E L " HF+"A=+—HILFE

46.PARTICULARS OF MAJOR SUBSIDIARIES 46. X EMB AT ZH1E

(Continued)

Name of subsidiary

WEAR B

Country/place of
incorporation/
establishment and
operation
SEMARIL, FZ
RISEZER R

Issued and

fully paid share
capital/registered
capital

BETR
BRRS SRES

—ECRE

Percentage of
issued share capital
held by the Company
BATFRE
EETRAESL

2025 2024
“ETmE

455
M=

Principal activities

TREH

Automated Systems (U.K))
Limited

Automated Systems (AU)
Pty Ltd

Automated Systems (M) Sdn.
Bhd.

ASL Security Solutions Limited
("ASL Security")
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UK

"
+
=)

Australia

B

Malaysia

BARAD

Cayman Islands

HEES

GBP10,000

£$%10,0007T

AUD10,000

10,0008 7T

MYR10,000

10,0005RAELE

1 ordinary share
HK$0.1
TREBER
0.1%78

100% 100%

100% N/A

100% N/A

100%*

100%*

Wholesale of computers, computer peripheral
equipment and software Information
technology consultancy activities, Computer
facilities management activities, Other
information technology service activities

Bl BHEERERDMG 2HE > EARE
EERSARTS « BIMRIEIRM » URHME
MR REEE)

Providing information technology consultation
services, information technology support
services and other information technology
services activities. Trading of information
technology products, hardware and software

REBEAREARE « EANEERER
HERRAERREEE ; EEENARK
Em o B RS

Providing information technology solutions and
services. Trading of information technology
products, hardware and software

REBARRBRAERRS ; EEENRK
Em o B RS

Investment holding
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For the year ended 31st December 2025 B E— T "R E+_"_A=+—HILEE

46.PARTICULARS OF MAJOR SUBSIDIARIES 46. X EMB AT ZH1E «

(Continued)

Issued and
fully paid share

Country/place of

incorporation/ Percentage of

establishment and

capital/registered

issued share capital

Name of subsidiary operation capital  held by the Company  Principal activities
SEMARIL, FRaZ BETR AT
WEARRE RISEZER R BRRS SRES BRITREEAL TERH
2025 2024
“¥CEE ZECME
ASL Holdings Limited BVI¥ 1 ordinary share 100%* 100%*  Investment holding, sale of computer products
usD1 and solutions and provision of hardware
services (including installation and
maintenance services) and software services
(including software development, consulting
and professional services)
HERUHE REER REER  HEBRERKBRS BRIRMHE

1%7 IR (BERERRERS) RAMHRE
(BERMHE  BRREERE)

ELM Technologies Holdings BVI 1 ordinary share 100%* 100%*  Investment holding
Limited usD1
HERYHE TREBER REER
(ES
Express Success Limited BVI* 2 ordinary shares 100%* 100%*  Property holding
usb2
HERUHES 2REER MERA
VEST
Express Returns Limited BVI* 2 ordinary shares 100%* 100%*  Property holding
usb2
HERUHES 2REER ESEE
VEST
Express Profits Development ~ BVI* 2 ordinary shares 100%* 100%*  Property holding
Limited usb2
HRRIHEE 2MREER WERE
VESE
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46.PARTICULARS OF MAJOR SUBSIDIARIES 46. X EMBAT 2315

(Continued)

Country/place of
incorporation/
establishment and

Issued and
fully paid share
capital/registered

Percentage of
issued share capital

Name of subsidiary operation capital  held by the Company  Principal activities
ML L BETR BATFRE
WEARRE RBEZER /B BRRS SRES EETRAESL TEEH
2025 2024
—¥C5E “ECME
Automated Systems Fortune  BVI* 1 ordinary share 100%* 100%*  Investment holding, international trading, fund
Investment Holdings Limited usD1 investment and treasury management
HERUHEH 1REER REZR  BERER EERERELERE
1%78
GDB International Investment BV 2 ordinary shares 100%* 100%*  Investment holding
Limited USD54,650,001
REERUHE 2REER RERK
54,650,001%7T
GDD International Holding The US 100 common stocks 100% 100%  Investment holding
Company USD54,650,100
ES T00REER RERR
54,650,100%7T
Notes: BEE -

1. Guangzhou Automated Systems Limited was registered in the PRC as a wholly
foreign-owned enterprise. The paid-up capital up to 31st December 2025 was
HK$95,000,000 (2024: HK$95,000,000).

2. Zhuhai Automated Systems Limited was registered in the PRC as a wholly
foreign-owned enterprise. The paid-up capital up to 31st December 2025 was
HK$5,000,000 (2024: HK$5,000,000).

#  These companies operate in Hong Kong.

*  Subsidiaries held directly by the Company.

The above table lists the subsidiaries of the Company which, in the opinion
of the directors, principally affected the results for the year or formed a
substantial portion of the net assets of the Group. To give details of other
subsidiaries would, in the opinion of the directors, result in particulars of
excessive length.

None of the subsidiaries had issued any debt securities at the end of the
reporting period.
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47.EVENTS AFTER THE REPORTING PERIOD

(a) Provision of guarantee by the Group

On 9th January 2026, i-Sprint, an associate of the Company (Note
22), entered into a share purchase agreement (“SPA") with an
independent third party, Secure Trust Technologies Pte. Ltd. (the
“Buyer”) (“i-Sprint Transaction”). As a condition precedent to the SPA,
ASL Security (a direct wholly owned subsidiary of the Company which
held the Group's entire 35.42% equity interests in i-Sprint) and two
other remaining shareholders of i-Sprint (together with ASL Security,
the “Guarantors” and each a “Guarantor”) entered into a deed of
guarantee with the Buyer, pursuant to which the Guarantors have
agreed to provide several liability guarantee in favor of the Buyer as
the security for certain obligations of i-Sprint's continuing operation
for a specified period under the SPA. The guarantee is up to a limit
of approximately USD87.94 million (equivalent to approximately
HK$684.35 million), representing 100% of the consideration for the
i-Sprint Transaction. Further, the several liability of ASL Security
is capped at approximately USD34.47 million (equivalent to
approximately HK$268.25 million). For details, please refer to the
announcements of the Company dated 9th January 2026 and 16th
January 2026. The i-Sprint Transaction was completed on 12th March
2026.

(b) Disposal of an associate

On 12th March 2026, i-Sprint entered into a share buyback
agreement with ASL Security, pursuant to which ASL Security has
agreed to sell and i-Sprint has agreed to buy back the target shares,
representing the Group's entire 35.42% equity interests in i-Sprint
at a consideration of USD24.98 million (equivalent to approximately
HK$194.39 million) (the “Share Buyback”). The Share Buyback was
completed on 12th March 2026. Following completion, the Group no
longer holds any shares in i-Sprint and i-Sprint has ceased to be an
associate of the Group. It is estimated that the Group will record an
unaudited gain of approximately US$20.6 million as a result of the
disposal of i-Sprint. For details, please refer to the announcement of
the Company dated 12th March 2026.

47. 3R S HREHIA
(a) BEEMRHZIERE

RIZZEZRE—BNB > RABZHER
Bli-Sprintfi— & #1715 =75 Secure Trust
Technologies Pte. Ltd (.TE 75 1) T 1L I8
HEE R (TRMEERHSE) (Ti-Sprint
R5H1) - EARNBERZRZ SR
KATZ B2 EMBABIASL Security
Solutions Limited (Z AR A REBRP
i-Sprintz 2%835.42%&1#) Ki-Sprint3 4h
% EARARER (EEBASL Security# A fBI 1R
A1 ZBBER HBERAL) BEHETI—5H
BRI o IRBZBEREN > ERARE
FLi-Sprinti IR(5 FE B 17355 T 1T is EHAR A
RESEMAEZETER > HEAHRE
IR > (EABMEEZRIE - ZI8E
Rz REEENA87 948 BE=T (HBER
#9684.358 & A T) > HERI-Sprint3X 5
Z2EBAE o ItbSh > ASL SecurityFR&AEZ
WIEHEEE LRNA3447EE =TT (18
EN#268.25B8ET) - BB » 552
BHARBREA S - "F—BANHK=
T RE—HA+ARHZAE o i-SprintRR 5
ERZZ2TRE=A+"H%M -

(b) HE—FHBHEAR

RZZEZRXE=A+=H > i-Sprinté&
ASL Securitys] 17 B 17 B #E sk » #RIE -
ASL SecurityEBEHE - Mi-Sprint@E & [E
HBEERD > BAREERI-Sprintz 2
35.42% 81 » RAREA24.98B & ETT (18
ER#194398 8B T) (TRMHEIE]) °
BOBRENR-_Z_ANE=B+-H5%
B o FeRlE » AEBRBIRAI-SprintE A
B&fn > Mi-Sprint i A BAREBR 2 HEA
B o MHAARE B AL Ei-Sprintim 18
#9206 B BETZARKEZ W T - BRIF
B B2EEAABBHAZSTRE=ZA
TZHZRE
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REYMEFR

For the year ended 31st December 2025 E—E " HF+-_A=+—HIFE

Particulars of the Group's investment properties at 31st December 2025 areas WRZE_HE&+_-_B=+—0 > x&EEBEY%E
follows: FIENTE

Location Gross floor area (sq.ft) Use
Hh2h BEE#EFERR) A&

Units 15 to 21 on 12th Floor 5,633 sq.ft Commercial
Topsail Plaza 5,633F AR EES
11 On Sum Street

Shatin

New Territories

Hong Kong

)

et

p==

ZIE 1198

E|EES

1218155 2158 B L

Car parking space No. P4 on Ground Floor 125 sq.ft Commercial
Topsail Plaza 125 AR EES
11 On Sum Street

Shatin

New Territories

Hong Kong

)

et

pl==

ZIE 1198

E|EES

NP4
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HONG KONG

Automated Systems (H.K.) Limited
15/F, Topsail Plaza

11 On Sum Street

Shatin, New Territories, Hong Kong
Tel: (852) 2601 6998

Fax: (852) 2601 6936

ELM Computer Technologies Limited
Unit 1201, 12/F, Topsail Plaza

11 On Sum Street

Shatin, New Territories, Hong Kong
Tel: (852) 2541 9900

Fax: (852) 2541 1338

i-Sprint Innovations (HK) Limited
Room 6-7, 10/F, Topsail Plaza

11 On Sum Street

Shatin, New Territories, Hong Kong
Tel: (852) 2608 6226

Fax: (852) 2645 8069

Center of Excellence (CoE)

15/F, Topsail Plaza

11 On Sum Street

Shatin, New Territories, Hong Kong
Tel: (852) 2601 6998

Fax: (852) 2601 6936

Security Operation Center Plus (SOC+)
15/F, Topsail Plaza

11 On Sum Street

Shatin, New Territories, Hong Kong
Tel: (852) 2601 6998

Fax: (852) 2601 6936

Service Center

15/F, Topsail Plaza

11 On Sum Street

Shatin, New Territories, Hong Kong
Tel: (852) 2601 6998

Fax: (852) 2601 6936

Service Center

Unit 2303, 23/F,

148 Electric Road,
North Point, Hong Kong
Tel: (852) 2601 6998
Fax: (852) 2601 6936

Unified Operation Center (UOCQ)
15/F, Topsail Plaza

11 On Sum Street

Shatin, New Territories, Hong Kong
Tel: (852) 2601 6998

Fax: (852) 2601 6936

&E

BEZRM (F8) BRAT
HEHFLH

ZIE15%

ﬁl\lﬁﬁi%wff%

5% 1 (852) 2601 6998

fEH :(852) 2601 6936

B EISRH A RAT
EBRHFLA
ZIE115R
EIBER12181201F

1 (852) 2541 9900
%E. (852) 2541 1338

ZH(H8) B ERAR
EEHMAA

ZIE1158

”HLEJEi% 0186-7E

BT © (852) 2608 6226
%E 1 (852) 2645 8069

EAN(CoE)
EBHALHA
ZLET15%

ﬁJ\LEJ%%B@

EEE 1 (852) 2601 6998

%E (852) 2601 6936

EZ2EBHL(SOCH)
EBRHFLA

ZIE15%

FE|BEES 1518

E:E  (852) 2601 6998

18H : (852) 2601 6936

BRFE L

EEHMAA
ZIE1158
ﬁl\@?%w@

BT © (852) 2601 6998
%E 1 (852) 2601 6936

BRFS 0

EBibA
ERIE 14858
23@2303%
T 1 (852) 2601 6998
{8H : (852) 2601 6936

REEEHRLUOQ)
ERHFLA
ZIE15R
FE|BEES 1518

1 (852) 2601 6998
%,E\ (852) 2601 6936
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MAINLAND CHINA

Guangzhou Automated Systems Limited
Room 1701-1709, HNA Building,

No 8 Linhe Zhong Road, Tianhe District,
Guangzhou, Guangdong, China

(Postal Code: 510610)

Tel: (86) 020 2203 8111

Fax: (86) 020 2203 8000

Offshore Delivery Excellence Center (ODEC)
Room 1701-1709, HNA Building

No 8 Linhe Zhong Road,

Tianhe District, Guangzhou, Guangdong, China
(Postal Code: 510610)

Tel: (86) 020 2203 8111

Fax: (86) 020 2203 8000

Offshore Delivery Excellence Center (ODEC)
Room 1501, Huahui Building,

No. 46 Zumiao Road, Chancheng District,
No. 29, Zumiao Foshan,

Guangdong, China

(Postal Code: 528000)

Offshore Delivery Excellence Center (ODEC)
Room 701, 7th Floor, Building 1,

Yue Zhang Mansion, No.1067 Feng Lin 3rd Road,

Lu Gu Street, Xiangjiang New District,
Hunan Province, China
(Postal Code: 410221)

Offshore Delivery Excellence Center (ODEC)
Room 404, 4/F, Block C,
Building No.24, Tech Bay,

No.1 JinTang Road, Tangjiawan Town, High-tech Zone,

Zhuhai City, Guangdong Province, P.R.CHINA
(Postal Code: 519000)

Beijing i-Sprint Technology Ltd

Room 9, Floor 9, Shougang, International Tower,
No. 60 Xizhimen North Street,

Haidian District,

Beijing, China

(Postal Code: 100082)

Tel: (86) 108 273 6009

Fax: (86) 108 273 6009 ext 623

i-Sprint Innovations (Zhuhai) Ltd

Unit 2, 4/F, Block B2, Southern Software Park,
No. 1 Software Road, Zhuhai,

Guangdong, China

Post Code: 519080

Tel: (86) 0756 6322 668
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MACAU

CSA Automated (Macau) Limited

Alameda Dr. Carlos D'Assumpcao,

No. 180 Edificio Tong Nam Ah Comercial Campo
14 Andar O-R, Macau

Tel: (853) 2878 6392

Fax: (853) 2878 6390

Security Operation Center SOC?
Rua de Lagos, Telecentro, 4/F
Taipa, Macau

Tel: (853) 8891 5000

Fax: (853) 8891 3031

TAIWAN

Taiwan Automated Systems Limited
9F., No.19, RuihuSt., NeihuDist.,
Taipei City 114067, Taiwan (R.O.C.)
Tel: (886) 2 2659 8598

Fax: (886) 2 2659-8569

THAILAND

ASL Automated (Thailand) Limited
283/42 Home Place Office Building,
Unit 0901, 9th Floor,

Soi Sukhumvit 55 (Thonglor 13),
Sukhumvit Road,

Klongtan Nua, Vadhana,

Bangkok 10110, Thailand

Tel: (662) 185 3206

Fax: (662) 185 3207

ASL Automated Services (Thailand) Limited
283/42 Home Place Office Building,

Unit 0902, 9th Floor,

Soi Sukhumvit 55 (Thonglor 13),
Sukhumvit Road,

Klongtan Nua, Vadhana,

Bangkok 10110, Thailand

Tel: (662) 185 3206

Fax: (662) 185 3207

i-Sprint Innovations (Thailand) Co., Ltd
Level 32, Interchange 21,

399 Sukumvit Road,

North-Klongtoey Wattana,

Bangkok, 10110, Thailand

Tel: (662) 185 3206

Fax: (662) 185 3207

SINGAPORE

i-Sprint Innovations Pte Ltd

Blk 750D Chai Chee Road,

#08-01 ESR BizPark @ Chai Chee (Lobby 1),
Singapore 469004

)

BERG CRFI) AIRAF
BFIRELEES1805%
A EEFRD
14180-R%E

EE5E 1 (853) 2878 6392
fEH :(853) 2878 6390

BN R 2l ERLS0C
BRFIEk(F

RIS T B AR A K848
EE5E 1 (853) 8891 5000
{5 © (853) 8891 3031

VAR
=]

AEAEXEENMEERAR
aitmRE

I 43 199%9F

E3E 1 (886) 2 2659 8598

fBH : (886) 2 2659-8569

=E

ASL Automated (Thailand) Limited
283/42 Home Place Office Building,
Unit 0901, 9th Floor,

Soi Sukhumvit 55 (Thonglor 13),
Sukhumvit Road,

Klongtan Nua, Vadhana,

Bangkok 10110, Thailand

EE 1 (662) 185 3206

fH : (662) 185 3207

ASL Automated Services (Thailand) Limited
283/42 Home Place Office Building,

Unit 0902, 9th Floor,

Soi Sukhumvit 55 (Thonglor 13),
Sukhumvit Road,

Klongtan Nua, Vadhana,

Bangkok 10110, Thailand

5 . (662) 185 3206

fEH :(662) 1853207

i-Sprint Innovations (Thailand) Co., Ltd
Level 32, Interchange 21,

399 Sukumvit Road,

North-Klongtoey Wattana,

Bangkok, 10110, Thailand

EE 1 (662) 185 3206

f8E : (662) 1853207

T I3

i-Sprint Innovations Pte Ltd

Blk 750D Chai Chee Road,

#08-01 ESR BizPark @ Chai Chee (Lobby 1),
Singapore 469004
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MALAYSIA

Automated Systems (M) SDN. BHD.
3A-3A, Level 3A, Tower 1 @ PFCC
Jalan Puteri 1/2, Bandar Puteri
47100 Puchong, Selangor, Malaysia
Tel: (603) 8051 7131

i-Sprint Innovations Sdn Bhd

The Starling Mall,

Lot 4-401 & 402, Level 4,

6 Jalan SS 21/37,

Damansara Utama 47400 Petaling Jaya,
Selangor, Malaysia

Tel: (60) 127 922 088

AUSTRALIA

Automated Systems (AU) PTY LTD
G/F, Building 1,

Regus Greenwood Business Park,
301 Burwood Highway,
Burwood, VIC 3125

ARMENIA

Engineering Center

24 Tairov St, AIGY BC,
4-5 floors, 0082, Yerevan
Armenia

INDIA

Engineering Center

Plot No.16 Survey No.83/1, 5th Floor,

Tower 1 Knowledge Park,

Serilingampally Mandal,

Raidurg, Pan Maktha Village

Cyberabad Shaikpet Hyderabad TG 500081 IN
India

JAMAICA

UWI Mona Campus,

Call Centre Building (Behind Faculty Of Law),
Kingston 7, St. Andrew

Jamaica

MEXICO

Engineering Center

Av. Américas 1545,

Piso 6-7 Colonia Providencia,
Guadalajara Jal, 44630
Mexico

Tel: (52) 333 615 4413
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MOLDOVA

Engineering Center

38, Serghei Lazo str. business center
"AVENUE" MD-2004,

Chisinau, Moldova

Tel: (37) 322 856 985

NETHERLANDS

Engineering Center
Zaandijkerweg 8,

1521 AX Wormerveer Amsterdam,
Netherlands

POLAND

Engineering Center

Skyliner ul. Prosta 67 00-838 Warszawa
Poland

Tel: (48) 881 444 981

Engineering Center
Aleja 3 Maja 9, 3rd floor,
Krakéw, 30-062, Poland
Tel: (48) 733 732 767

Engineering Center

Jaworska Street 13,

CU Office A building, 6th floor,
53-612 Wroctaw, Poland

Tel: (48) 734 732 767

Engineering Center
Olivia Star, 19th floor,
Aleja Grunwaldzka 472C,
80-309 Gda sk, Poland
Tel: (48) 884 777 288

ROMANIA

Engineering Center

Mindspace Business District - Globalworth Campus A,
Bulevardul Dimitrie Pompeiu 4-6,

Bucuresti 020335

Romania

SERBIA

Engineering Center

Bulevar Kralja Aleksandra 18,
Beograd - Vracar, 11000 Beograd
Serbia

E@ZREME

THRF

38, Serghei Lazo str. business center
FAVENUEJ MD-2004,

Chisinau, Moldova

EE 1 (37) 322 856 985

P

AT

TN

Zaandijkerweg 8,

1521 AX Wormerveer Amsterdam,
Netherlands

]
Tigdd
Skyliner ul. Prosta 67 00-838 Warszawa

Poland
EEE | (48) 881 444 981

TR

Aleja 3 Maja 9, 3rd floor,
Krakéw, 30-062, Poland
EE 1 (48) 733732767

T2

Jaworska Street 13,

CU Office A building, 6th floor,
53-612 Wroctaw, Poland

TEE © (48) 734 732 767

TR

Olivia Star, 19th floor,
Aleja Grunwaldzka 472C,
80-309 Gda sk, Poland
EBEE | (48) 884 777 288

ESE

TEFL

Mindspace Business District - Globalworth Campus A,
Bulevardul Dimitrie Pompeiu 4-6,

Bucuresti 020335

Romania

AR

TR

Bulevar Kralja Aleksandra 18,
Beograd - Vracar, 11000 Beograd
Serbia
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SWITZERLAND

Headquater
Oberallmendstrasse 18, 6300 Zug
Switzerland

UKRAINE

Limited Liability Company “GD Ukraine”

Engineering Center

Business Center BC ArtGarmat,
4 Garmatna str, 1 floor, Kyiv,
Ukraine

Engineering Center

5A Pidmurna str, 8-9 floors,
Lviv, 79000,

Ukraine

Tel: (38) 093 911 8862, (38) 050 911 8862

Engineering Center

BC Diamond City, 46 Nauky Ave.,

6 floor, of. 607, Kharkiv, Ukraine, 61072
Ukraine

Tel: (38) 050 911 8862

Engineering Center
Sviatoslava Khorobroho,
12, Dnipro, 49001, Ukraine
Tel: (38) 050 911 8862

UNITED KINGDOM

Office
124 City Road, London, ECTV 2NX
Tel: (44) 7356 069 811

UNITED STATES

Grid Dynamics Holding Inc.

Corporate Headquarters

6101 Bollinger Canyon Road, Suite 465,
San Ramon, CA 94583,

United States

Tel: (1) 650 523 5000

Engineering Center

5601 Granite Parkway,
Ste 720, Plano, TX 75024,
United States
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Ukraine
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Ukraine
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T2

BC Diamond City, 46 Nauky Ave.,

6 floor, of. 607, Kharkiv, Ukraine, 61072
Ukraine

B/EE 1 (38) 050911 8862

T2

Sviatoslava Khorobroho,
12, Dnipro, 49001, Ukraine
EEE © (38) 050911 8862

5

NES
124 City Road, London, ECTV 2NX
B/EE © (44) 7356 069 811

ESE

Grid Dynamics Holding Inc.

NEHEED

6107 Bollinger Canyon Road, Suite 465,
San Ramon, CA 94583,

United States

5% ¢ (1) 650 523 5000

T
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Ste 720, Plano, TX 75024,
United States
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