Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this announcement, make no representation as to its
accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any part of the contents of this announcement.
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ANNOUNCEMENT OF ANNUAL RESULTS FOR THE
YEAR ENDED 31 DECEMBER 2025
BEZFSRAFEF A= IR R BRI A

FINANCIAL HIGHLIGHTS
U 5 4

* Revenue increased by approximately 47.6% to approximately RMB159,373,000 (2024:
approximately RMB107,988,000).
W A 3G N #)47.6% ZE#) AR T159,373,0000C ( —F “PU4E : ) AR H107,988,0007C )

*  Gross profit of approximately RMB28,066,000 (2024: gross profit of approximately
RMB7,361,000).
BN R H28,066,0007C ( —F “PUAF - B A RH7,361,0007C)

*  Total comprehensive income for the year attributable to owners of the Company and non-
controlling interests amounted to approximately RMB1,662,000 (2024: total comprehensive
expense for the year attributable to owners of the Company and non-controlling interests of
approximately RMB347,437,000).

AON FIRATON Be 5 JBORE 2 BB A 4 TR 4 T U 4 AR 2 29 N R 1,662,0000T ( —F
VAR AR R N B TR FARE R A A T 2 T B SRR R 29 N IR 347,437,000
JC) °

* Basic and diluted loss per share were RMBO0.28 cents (2024: basic and diluted loss per
share were RMB106.55 cents).
T IR A K s 1R 8 5 N R 02870 (% —DU4E - g R R AR S S R AR
#106.55771) -




The board of directors (the “Board” or the “Directors”) of China Tontine Wines

Group Limited (the “Company”) is pleased to announce the consolidated results

and financial position of the Company and its subsidiaries (collectively the
“Group”) for the year ended 31 December 2025 (the “Year”), prepared on the
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basis set out in Note 2, together with the comparative figures for the year ended [ 45 & ZE 45 M A BRIl - L[] B0 & & DU 4F
31 December 2024 as follows: T A= BRSO
CONSOLIDATED STATEMENT OF PROFIT OR Bk B B i 2 i W i o
LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2025 HMEZE LA ZH = — HIEEE
2025 2024
ZRIAE R PuAE
Notes RMB’000 RMB’000
Kt AR¥FIL AR WET T
Revenue W2k 4&5 159,373 107,988
Cost of sales B A (131,307) (100,627)
Gross profit EH 28,066 7,361
Other income, gains and losses HoAde A ~ i i K e 18 6 720 (92,058)
Selling and distribution expenses BB R A 81 BH =L (12,948) (7,947)
Administrative expenses T BB 52 (13,327) (12,322)
Impairment loss on biological assets arising from  #% IE %56 A MR A =) A
deconsolidation of subsidiaries P A ) (s 1R - (52,390)
Impairment loss on inventories arising from He IR S A N HRB 2\ A A
deconsolidation of subsidiaries P A7 52 Bk (B A 48 - (21,890)
Impairment loss on property, plant and equipment %% 1k 45 & A BREFHE A 7] &= A4
arising from deconsolidation of subsidiaries DR/ EN: N &L Rl
il - (58,920)
Impairment loss on right-of-use assets arising ek A AHRBEE A W B A
from deconsolidation of subsidiaries 1) PR AR T R (A 4R - (5,103)
Impairment loss under expected credit loss model & 7 W5 S AR X & 5)
on trade receivables and other receivables, JRRE AL e 3 B L At JRE S 3 T
deposits and prepayments, net of reversal 4 4 T TR 3T ) R
B FBR [ (1,290) (165,936)
Gain on deconsolidation of subsidiaries A FR A A BRI B A R A I AR 16 - 71,931
Gain on deemed disposal of subsidiaries PR L 45 B 2w Y i i 2,334 -
Share-based payments DL JBE 53 B BE R 1) A5 ok - (9,959)
Finance costs il T AR 7 (72) @2n
Profit/(loss) before tax BrBiwi g A (Ol #) 9 3,483 (347,254)
Income tax expense RSB BH 3 8 (1,821) (183)
Total comprehensive income/(expense) for the AR 2B (BISE) B
year 1,662 (347,437)
Total comprehensive (expense)/income for the MEAG AR 9 2w (B X) 7
year attributable to: W 2 4
Owners of the Company EN/NEIE 2SN (843) (321,302)
Non-controlling interests IE IR HE i 2,505 (26,135)
1,662 (347,437)
Loss per share (5344 3| 11
Basic (RMB cents) AR (NREED) (0.28) (106.55)
Diluted (RMB cents) W (R ) (0.28) (106.55)




CONSOLIDATED STATEMENT OF FINANCIAL

B 5 IR DL

POSITION
At 31 December 2025 REFEZTES ZH=1+—H
2025 2024
R HAE TR AR
Notes RMB’000 RMB’000
Mt ARWT L AR¥FC
Non-current assets Bl g3
Property, plant and equipment L ENN & i 21,350 21,681
Right-of-use assets I 6,991 6,987
28,341 28,668
Current assets O T % A
Inventories & 53,214 48,700
Trade receivables & T I iR 3K 12 93,211 76,680
Other receivables, deposits and prepayments A B SRR > 2 4 K TE AT
I 13,859 62,631
Financial assets at fair value through profit or loss %/ {HFF AH 5 ([%7AF
(“FVTPL”) HFF AR ) 2 SR rE 3,906 -
Bank and cash balances SRAT I B 4 A5 13 29,974 755
194,164 188,766
Current liabilities bR R ER S
Trade payables B 5 AT R 14 21,689 15,297
Other payables and accruals At JBE A~ I % T
#H 30,193 34,035
Amount due to a substantial shareholder JEA — 44 B R E 10,608 10,608
Amount due to directors JREAT 3 B IE 2,582 -
Other borrowings HoAth £ £ 2,700 -
Lease liability due within one year — 4 A 2 9 Y T A A 190 -
Current tax liabilities BP0 B TE B 1,509 169
69,471 60,109
Net current assets By B A 124,693 128,657
Total assets less current liabilities B0 i DR ) £ 4 153,034 157,325




2025 2024
R TR YA
Notes RMB’000 RMB’000
Mt it ARWTIL AR
Non-current liability Je ot B £ A5
Lease liability due after one year — A1 B 0T T A 15 -
NET ASSETS ¥ T 153,019 157,325
Capital and reserves A B i A
Share capital k&S 15 25,829 25,829
Reserves it 5 65,905 66,748
Equity attributable to owners of AN TR AL RE 4
the Company 91,734 92,577
Non-controlling interests IE 7 e HE 2 61,285 64,748
TOTAL EQUITY HE 25 48 78 153,019 157,325




NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS

For the year ended 31 December 2025

GENERAL INFORMATION

China Tontine Wines Group Limited (the “Company”) is a public limited
Company incorporated in Bermuda and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). The address of
its registered office is Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda. The address of the Company’s principal place of business in
Unit 902, 9/F., 29 Austin Road, Tsim Sha Tsui Kowloon, Hong Kong.

The Company is an investment holding company. The Company and its

subsidiaries collectively referred to as the Group.

The consolidated financial statements are presented in Renminbi (“RMB”),
which is also the functional currency of the Company. All values are

rounded to the nearest thousand except when otherwise stated.

BASIS OF PREPARATION

The consolidated financial statements have been prepared in accordance
with HKFRS Accounting Standards issued by the HKICPA. In addition, the
consolidated financial statements include applicable disclosures required
by the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited and by the Hong Kong Companies Ordinance. The
consolidated financial statements have been prepared on the historical
cost basis except for certain financial instruments that are measured at fair

values, at the end of each reporting period.

Historical cost is generally based on the fair value of the consideration

given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date, regardless of whether that price is directly

observable or estimated using another valuation technique.
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Loss of control of certain subsidiaries during year ended 31 December
2024

As disclosed in the Company’s annual results announcement and annual
report for the year ended 31 December 2024, as well as the Company’s
various previous announcements regarding the deconsolidation of certain
subsidiaries, the board of directors of the Company (the “Current Board”
or “the Board”) confirms that during the year ended 31 December 2024,
the Board has lost control over certain subsidiaries of the Group (including
the Tonghua Subsidiaries, collectively the “Subject Subsidiaries”). The
Subject Subsidiaries are under the control of the former executive directors
of the Company (the “Former EDs”), and consequently, the Board was
unable to obtain the requisite financial documents and information (the
“Financial Documents™) in respect of the Subject Subsidiaries, nor was
it able to exercise control over the assets and daily operations of these
subsidiaries. Accordingly, the Subject Subsidiaries were deconsolidated
from the Group’s consolidated financial statements for the year ended 31
December 2024. For details of the event, please refer to the Company’s
announcements dated 31 December 2024 and 10 February 2025, as well as
the Company’s annual report for the year ended 31 December 2024 dated
15 April 2025.

Throughout the year ended 31 December 2025, the Board exerted its
best endeavours to mitigate potential losses and adverse implications
stemming from the loss of control and subsequent deconsolidation of the
Subject Subsidiaries. The remedial measures taken included instituting
legal proceedings against the Former EDs to protect the Group’s legitimate
rights and interests, and revising and optimising the Company’s internal
control policies and mechanisms to further enhance corporate governance
standards. Please kindly refer to various announcements made by the
Company, in particular announcement made on 26 February 2026,
“FULFILMENT OF RESUMPTION GUIDANCE AND RESUMPTION
OF TRADING” for details of the actions taken by the Company.

For the purpose of the 2025 financial results presentation (year ended 31
December 2025), the above 2024 deconsolidation matter has no impact on
the Group’s current-year financial results for the year ended 31 December
2025. Such deconsolidation only affects the 2024 comparative figures
presented alongside the 2025 financial results, consistent with the relevant

disclosure made in the 2024 annual financial statements.
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APPLICATION OF NEW AND REVISED HONG
KONG FINANCIAL REPORTING STANDARDS

Amendments to an HKFRS Accounting Standard that are mandatorily

effective for the current year

In the current year, the Group has applied the following amendments
to HKFRS Accounting Standards issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) for the first time, which
are mandatorily effective for the Group’s annual period beginning on 1
January 2025 for the preparation of the consolidated financial statements:
Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting Standards in the
current year has had no material impact on the Group’s financial positions

and performance for the current and prior years and/or on the disclosures

set out in these consolidated financial statements.

New and amendments to HKFRS Accounting Standards in issue but
are not yet effective

The Group has not early applied the following new and amendments
to HKFRS Accounting Standards that have been issued but are not yet

effective:

Amendments to HKFRS 9 and Amendments to the Classification and Measurement of
HKFRS 7 Financial Instruments

Amendments to HKFRS 9 and Contracts Referencing Nature-dependent Electricity?
HKFRS 7

Amendments to HKFRS 10 and Sale or Contribution of Assets between an Investor and
HKAS 28 its Associate or Joint Venture'

Amendments to HKFRS Accounting Annual Improvements to HKFRS Accounting Standards
Standards — Volume 112
HKFRS 18 Presentation and Disclosure in Financial Statements®
HKFRS 19 and its amendments Subsidiaries without Public Accountability:
Disclosures®
Amendments to HKAS 21 Translation to a Hyperinflationary Presentation

Currency?

! Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2026.
3 Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRS Accounting Standards
mentioned below, the directors of the Company anticipate that the
application of all other new and amendments to HKFRS Accounting
Standards will have no material impact on the consolidated financial
statements in the foreseeable future.
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HKFRS 18 Presentation and Disclosure in Financial Statements

HKFRS 18 Presentation and Disclosure in Financial Statements, which sets
out requirements on presentation and disclosures in financial statements,
will replace HKAS 1 Presentation of Financial Statements. This new
HKFRS Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements to present specified
categories and defined subtotals in the statement of profit or loss; provide
disclosures on management-defined performance measures in the notes to
the financial statements and improve aggregation and disaggregation of
information to be disclosed in the financial statements. In addition, some
HKAS 1 paragraphs have been moved to HKAS 8 and HKFRS 7. Minor
amendments to HKAS 7 Statement of Cash Flows and HKAS 33 Earnings
per Share are also made.

HKFRS 18, and amendments to other standards, will be effective for
annual periods beginning on or after 1 January 2027, with early application
permitted. The application of the new standard is expected to affect the
presentation of the statement of profit or loss and disclosures in the future
financial statements. The Group is in the process of assessing the detailed
impact of HKFRS 18 on the Group’s consolidated financial statements.
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REVENUE

The Group manufactures and sells wine products to the customers. Sales
are recognised when control of the products has transferred, being when
the products are delivered to a customer, there is no unfulfilled obligation
that could affect the customer’s acceptance of the products and the

customer has obtained legal titles to the products.

Sales to customers are normally made with credit terms of 180 days
(2024: 180 days). For new customers, deposits or cash on delivery may be

required. Deposits received are recognised as a contract liability.

A receivable is recognised when the products are delivered to the
customers as this is the point in time that the consideration is unconditional

because only the passage of time is required before the payment is due.

SEGMENT INFORMATION
Segment information

The Group determines its reportable and operating segments based on
internal reports about components of the Group that are regularly reviewed
by the chief operating decision maker (i.e. the executive directors) of the
Company in order to allocate the resources to the segment and to assess its
performance. No operating segments identified by chief operating decision
maker have been aggregated in arising at the reportable segments of the

Group.

The Group is principally engaged in the business of manufacturing and
sales of wine products in the People’s Republic of China (the “PRC”).
Since this is the only reportable operating segment of the Group, no further

operating segment analysis thereof is presented.

Geographical information

In addition, the Group’s revenue, expenses, results, assets and liabilities
and capital expenditures are predominantly attributable to a single
geographical region, which is the PRC. Therefore, no analysis by

geographical regions is presented.
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Information about major customers

Revenue from customers of the corresponding years contributing over 10%

EREFER

A 4 B IR AN A AR R 25 10% 19 &

of the total revenue of the Groups are as follows: Fgss T
Year ended
REF H L4
31/12/2025 31/12/2024
ZRIOIA TR
+ZHA=Z+—H +ZH=1+—H
RMB’000 RMB’000
ARWT L AR BT T
Customer A KFA N/A? 21,123
ES ik
Customer B' #F B! 22,877 N/A?
N
! Revenue is mainly from sales of Dry wines. ! Wi AR [ 4 R A A T
2 The corresponding revenue did not contribute over 10% of the total 2 AH T A A A A A ) AR AR A R
revenue of the Group. 10% °
Revenue from Major Products: FEEMEAE 2K

The following is an analysis of the Group’s revenue from its major

products.

DATR J A48 3 2 il 28 A 2 W 70 A o

2025 2024
ZR AR TR
RMB’000 RMB’000
AR¥T I AR ¥F
Represented
K
Sweet wines it 2 ¥ 5,906 10,637
Dry wines HZ 4 A 63,995 80,300
Spirits ZU 68,443 14,849
Japanese sake H A 35 1 16,505 2,202
Others HoAh 4,524 -
159,373 107,988

Timing of Revenue Recognition WG 2 e 8 O T
2025 2024
R TRAE TR TPU4E
RMB’000 RMB’000
ARET L N BT
At a point in time A R ] 159,373 107,988

10 —



OTHER INCOME, GAINS AND LOSSES

6.  JUABIBCA ~ Wodk K d B

2025 2024
A TR A
RMB’000 RMB’000
ARWT I AR#TFC
Bank interest income SRATH B A 461 63
Net foreign exchange loss A1 HE Y 2 1 48 19 FE 127 -
Sundry income HEIE A 280 40
Sundry losses A TE 5 4R (615) (790)
Net gain on disposal of financial assets at FVTPL 4%/ F{HFH AR S 2 B 4Rl E
7 AR 312 -
Change in fair value of financial assets at FVTPL &2 F{HFF AR 45 2 4 flU& 2 2
(B 5 B (74) -
Penalty income S A 229 -
Cash losses (note 13) Bl 48 (MaFi3) - (91,371)
720 (92,058)
FINANCE COSTS 7. BAYEEAR
2025 2024
ZRHAE TR
RMB’000 RMB’000
AR¥FIL A RWF i
Interest on lease liability LT B A5 FLE 13 21
Interest on other borrowings HoAth A £ 5 2 59 -
72 21
INCOME TAX EXPENSE 8. MifdBLhX

No provision for taxation in Hong Kong has been made as the Group did

not have any assessable profit arising from Hong Kong for both years.

Under the Law of the PRC on Enterprise Income Tax (the “EIT Law”)
and Implementation Regulation of the EIT Law, the tax rate of the PRC
subsidiaries are i) 25%, ii) 20% if regarded as small and micro enterprise

by local tax bureau.

Provision for the PRC Enterprise Income Tax was made based on the
estimated assessable profits calculated in accordance with the relevant
income tax laws applicable to the subsidiaries operated in the PRC for the
year ended 31 December 2025 and 2024.

PRC Enterprise income tax: rh g A 35 T A B
Current tax R 9 T

T 5 AR 4 2 A1 > A 2 1 AT TR B A
10 R R i ) A 3B A A I AR
o

FRPE o [ £ 2 T AR B ([ ZEFERLE )
T A 3 BT A B 3 B it vk £ - o I S A
BIBL R B 1) 25% 5 ii) 5 9 5 BB SRR
Ty /NELRER £ 26 0 2520% o

W A T BRI E A
ERE PES A Z+—HIIREEE
FR A w5 R RS 2 D A A B T A Bk 4
A5 E SRR I8 A 51 A BT A5

2025 2024
SESTE RN
RMB’000 RMB 000
ARBTL — ARETIE
1,821 183




9.

10.

11.

PROFIT/(LOSS) BEFORE TAX

The Group’s profit/(loss) before tax is stated after charging the following:

B BL B B A, Ol 4

A5 H BRBL AT i A (R 4R) J9 8841 BR DL
A& AR R

2025 2024
TR R UAE
RMB’000 RMB’000
AR¥TIL A R WFc
Auditor’s remuneration A% BRI 4 723 752
Cost of inventories sold BB ERA 121,090 91,809
Depreciation of property, plant and equipment W BB R T 1,282 1,374
Depreciation of right-of-use assets iR E E T 343 628
Staff costs (including directors’ BILWRA (BIEEFEME)
remuneration):
Salaries, allowance and benefits in kind B4~ HERG B WA A 9,463 5,736
Sales commission 4 A < 2,876 2,616
Retirement benefit scheme contributions AR AR A F 1 S K 1,028 1,110
Equity-settled share-based payments DIHE 8 45 55300 DA A 2 EE ik Y
(ES - 9,959
13,367 19,421
Provision of obsolete and slow-moving BB A s 5 A7 B (B FEAE
inventories (included in cost of sales) BB AN 5,086 4,554

DIVIDENDS

The directors of the Company do not recommend the payment of any
dividend for the year ended 31 December 2025 (2024: Nil).

LOSS PER SHARE

Basic loss per share

The calculation of basic loss per share attributable to owners of the
Company is based on the loss for the year attributable to owners of the
Company of approximately RMB843,000 (2024: RMB321,302,000) and
the weighted average number of ordinary shares of 301,561,800 (2024:
301,561,800) in issue during the year.

Diluted loss per share

The computation of diluted loss per share for the years ended 31 December
2025 and 2024 does not assume the exercise of share options, as the

Company’s outstanding share options would be antidilutive.
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12.

TRADE RECEIVABLES

The Group allows a credit period of 180 days (2024: 180 days) to its trade
customers except for the new customers which payment is made when
wine products are delivered. The following is an aged analysis of trade

receivables presented based on the invoice date at the end of the reporting

12.
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AEEETHESZEFISOR (Z&F 11
180K ) W5 B I M T & T 2 R M 52
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period, which approximated the respective revenue recognition dates. AR ) 2 EJWEW[’@ R AR B 73 AT o

2025 2024

SRTAE e

RMB’000 RMB’000

AR T ARBT T

Trade receivables 54 55 RE A 3K 104,530 87,079
Less: loss allowances I e TR A (11,319) (10,399)
93,211 76,680

At 31 December 2024, the Board considered that they were not able to
ensure the recoverability of trade receivables of the Subject Subsidiaries
due to lack of access to essential financial information. The Board
considered that it was impossible, and not practical, to ascertain
the opening balances brought forward as at 1 January 2024 and the
transactions during the year then 31 December 2024 of the Subject
Subsidiaries, such as the debtor list included in trade receivables as at 1
January 2024 and payments received from the debtors during the period
then 31 December 2024. Accordingly, for the year ended 31 December
2024, the Board recognised the impairment loss on Subject Subsidiaries’
trade receivables of approximately RMB18,882,000 in the consolidated
statements of profit or loss and other comprehensive income. At 31
December 2025, the remaining impairment loss on trade receivables of
approximately RMB11,319,000 (2024: RMB10,399,000) was provided in
the basis on described below.

The aging analysis of trade receivables, based on the invoice date, and net

of allowance, is as follows:

ATFECWEF A= —H EREER
T o FOR S 3 A 1S R B O S R 1 S A
T Tl AR Y S 2 0 1Y) B2 5 TR i R 3K T
1 i P o 2 SR 52 4% o e R 1Y BT A D
A T AR — ] — A ) 4 B
RE R R AR = — HARER
R B S R A8 5 (s =& 0 4 —
H—H MR 5 R BRI & A H A2
R ER - FE o NEF A=+ —H
30 ) AR A s B AR T JB S AT RE IR
AUERE L # 2 & L P4EF A
S H IR R G AR R
b 2 T Wi 2 2 R 4 B N R RERR A0 N R
118,882,000 1 & 5 IR e Hie sk Ik (s 48
WoF o HEF A=+ —H - FE Y
JRE iz B 3 Tk (L s 4R 49 A R 511,319,000
(P04 AR ¥610,399,00000) E4% T
il BEHE G -

B 5 R A R R e B SIS 0 e 4 4 1%
ZHREE AT AT

2025 2024
—RIHA e

RMB’000 RMB’000

ARHTI AR

0 - 90 days 0F90K 88,077 68,837
91 - 180 days 91E 180K 751 4,237
181 — 365 days 181%365K 373 117
Over 365 days 365K L) | 4,010 3,489
93,211 76,680
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13.

Reconciliation of loss allowance for trade receivables:

B by MEWSOHR s AR 485 10 R

2025 2024

e S R S ZE U

RMB’000 RMB’000

ARWT I ARWETIT

At the beginning of the year AR 10,399 18,779
Deconsolidation of subsidiaries KR E A AR B 2 A — (37,661)

Net increase in loss allowance for the year A A e B A I 1 920 29,281

At the end of the year AAER 11,319 10,399

The Group applies the simplified approach under HKFRS 9 to provide for
expected credit losses using the lifetime expected loss provision for all
trade receivables. To measure the expected credit losses, trade receivables
have been grouped based on shared credit risk characteristics, the invoice

date aging and forward looking information.

Within
90 days
90K
At 31 December 2025 RZZZH4ETZA
=1—H
Weighted average expected loss rate JITREF- ¥ 76 9 0.97%
Receivable amount (RMB’000) BEEY AUN S ) 88,943
Loss allowance (RMB’000) R E (NRET 1) 866
At 31 December 2024 BEZWETA
=+—H
Weighted average expected loss rate IR R 1.70%
Receivable amount (RMB’000) DEER AUNN S o) 70,026
Loss allowance (RMB’000) B E (NRET 0 1,189
BANK AND CASH BALANCES

Because of the loss of certain accounting records and documents of the
Subject Subsidiaries and the fact that certain former key personnel and
executive directors of the Group who were previously responsible to the
operations and business Subject Subsidiaries refused to provide the books
and records and relevant supporting documents such as bank statements
and all books, records and operations of the Subject Subsidiaries.
Accordingly, the Board believe that, as at the date of last year annual
report, it was almost impossible, and not practical, to ascertain the opening
balance brought forwards as at 1 January 2024. For the year ended 31
December 2025, the Board did not recognise any cash losses (2024:
RMB91,371,000) in the consolidated financial statement of profit or loss

and other comprehensive income.
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14.

TRADE PAYABLES

The following is an aged analysis of trade payables presented based on the

invoice date at the end of the reporting period:

14.  B5HEAT MRS

DATR Fy i i R 5 3 5 H I 2SI B 5

JREAST R B Y MR 4 AT -

2025 2024
SROAAE CE N
RMB’000 RMB’000
AR¥TT ARWT T
0 —90 days 0F 90K 13,307 7,973
91 — 180 days 91 F 180K 2,513 4,385
181 — 365 days 1818365k 1,007 2,627
Over 365 days 365K LA E 4,862 312
21,689 15,297

The average credit period on purchase of raw materials ranges from three RGBT 3 A =2+ 2/

HRAE -

to twelve months.

A A 1 L il E S s T B A BELIEL SR > ARE T e
PR T AT AT B KT 5 0 T B A+

The Group has financial risk management policies in place to ensure that

all payables are settled within the credit timeframe.

15.

SHARE CAPITAL 15. JBEA
2025 2024
R A TR A
HKS$’000 HK$’000
BT o BT T
Authorised: W
1,000,000,000 (2024: 1,000,000,000) ordinary IR IEE 5501 5T
shares of HK$0.1 (2024: HK$0.1) each (ZEZPUAE 0. 1{%71: Y
1,000,000,000/8% (& PO4F
1,000,000,000J ) 3 48 ik 100,000 100,000
Issued and fully paid: DT AR
301,561,800 (2024: 301,561,800) ordinary shares Hﬁﬁfﬁi%o 10
of HK$0.1 (2024: HK$0.1) each T TUAE 0.1 TT) 1)
301,561,800/ (& —JU4F :
301,561,800J8%) 4 i 30,156 30,156
2025 2024
R ZE YA
RMB’000 RMB’000
ARETIL AR ¥F e
Shown in the consolidated financial statements NS T R 2R
At 31 December wt-H=+—H 25,829 25,829
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16.

Movement of the number of shares issued and the share capital during the

current period is as follows:

A OB AT B BH B A S B T

Number
of Shares Amount
Bt B H O
000 HKS$’000
T Fi o
At 1 January 2024, 31 December 2024, BATE E—H—H - &
1 January 2025 and 31 December 2025 ZE+—H=Z+—H 2F
CHHA—H—HRZF A
+ZHA=+—H 301,562 30,156
DECONSOLIDATION OF SUBSIDIARIES 16. #Ik&A ANRKE A ¥

For the year ended 31 December 2025

As disclosed in note 2, the Company has initiated litigation in the PRC
in relation to irregularities involving certain uncontrollable subsidiaries.
Based on the information currently available, no further revisions are

expected to the deconsolidation of subsidiaries.

For the year ended 31 December 2024

As disclosed in the note 2, the Board considered the Group was unable
to exercise its rights as the major shareholder either to control the assets
and operations of the Subject Subsidiaries or to exercise the decision-
making rights over the Subject Subsidiaries. To more fairly present the
performance and financial position of the Group, the Board deconsolidated
the financial information of the Subject Subsidiaries from Group’s

consolidated financial statements on 31 December 2024.
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Details of the net liabilities deconsolidated of in respect of these

transactions are summarised below:

Analysis of assets and liabilities over which control was lost:

Property, plant and equipment
Right-of-use assets
Current tax recoverable

Amount due from fellow subsidiaries (non-trade nature)

Trade payables

Other payables and accruals

Amount due to a substantial shareholder
Lease liabilities

Current tax liabilities

Amount due to fellow subsidiaries (non-trade nature)

Amount due to holding company (non-trade nature)

Net liabilities deconsolidated of

Gain on deconsolidated of subsidiaries:

Consideration transferred
Less: Non-controlling interests

Less: Net liabilities deconsolidated of

Net cash inflow arising on deconsolidation:

Cash consideration received

Bank balances and cash deconsolidated of
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Subject
Subsidiaries
B i B )8 4 |
RMB’000
AR¥TIL
I KA HIREN B R B AT
L EN N & i 27,282
fili FA A 23,518
BT AT i ] 58 2 1,773
JEWi TR & Mﬂ%/ Al FCH
GEESMHE) 96,908
B 5 BEAT iR (687)
At B A T B R 2 (10,702)
JEAS — 45 7 B o K (2,844)
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R[0T 1H A R (9,959)
JEAST I) 2R B 2 ) K TE
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JREASH 42 B 2 ) KA
Z o) (120,853)
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EXTRACT FROM INDEPENDENT AUDITOR’S
REPORT

The following is an extract of the independent auditor’s report on the Group’s
audited consolidated financial statements for the year ended 31 December 2025

which includes the auditor’s opinion.

AUDIT OPINION

In our opinion, except for possible effects on the comparative information of the
matter described in the section “Qualified Opinion on the Prior Year Figures”
in our report, the consolidated financial statements give a true and fair view of
the consolidated financial position of the Group as at 31 December 2025, and
of its consolidated financial performance and its consolidated cash flows for
the year then ended in accordance with HKFRS Accounting Standards and have
been properly prepared in compliance with the requirements of the Hong Kong

Companies Ordinance.

QUALIFIED OPINION ON THE PRIOR YEAR
FIGURES

In our auditor’s report dated 15 April 2025 on the consolidated financial
statements of the Group for the year ended 31 December 2024, we expressed a
qualified opinion arising from the loss of control and deconsolidation of certain
subsidiaries. Accordingly, the comparative financial information for the year
ended 31 December 2024 presented in these consolidated financial statements
is subject to the effect of that qualified opinion in the prior year. Details of the

matter are disclosed in Note 2 to the consolidated financial statements.

We conducted our audit in accordance with Hong Kong Standards on Auditing
(“HKSAs”) issued by the HKICPA. Our responsibilities under those standards
are further described in the 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”), and we have 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 qualified opinion.
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY OVERVIEW

In 2025, the Chinese economy maintained steady progress amid a complex
domestic and international environment. However, challenges arising from global
economic uncertainties and structural adjustments in the domestic consumer
market continued to profoundly impact the performance of major consumer goods
industries. According to data from the National Bureau of Statistics (NBS), total
retail sales of consumer goods reached RMB50.12 trillion, representing a year-
on-year increase of 3.7%. Of this, retail sales of tobacco and liquor amounted to

approximately RMB642.5 billion, a year-on-year increase of 2.7%.!

Despite a moderate growth trend in the overall consumer market, the
domestic wine industry remained deeply mired in a downturn in 2025, with a
comprehensive recovery yet to commence. According to NBS data, the total
annual wine production of liquor enterprises above designated size in China was
97,000 kiloliters, a year-on-year decrease of 17.1%.> This decline widened further
compared to the previous year and was more severe than market expectations.
Consumer willingness to purchase wine continued to be hampered by shifting
economic expectations and the incomplete recovery of consumer confidence,
leading to a continued bottoming out of wine demand. Furthermore, in recent
years, the domestic wine industry has continued to face the dual pressures of
raw material price fluctuations and intensified market competition, further
exacerbating the industry’s difficulties. The sluggish market environment dictated
that the focus of the wine industry in 2025 remained centered on destocking and

capacity optimization.

I https://www.stats.gov.cn/sj/zxfb/202601/t20260119_1962323.html
> https://lwww.www-cn.com.cn/hyzx/4624.html
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FINANCIAL REVIEW

In 2025, the wine industry continued its trend from the past three years and
remained in a downturn. This, coupled with a sluggish domestic economy as a
whole, has dented consumer sentiment and spending power, leaving the industry

languishing at the bottom.

For the year ended 31 December 2025 (the “Year under Review”), the Group
recorded total revenue of RMB159,373,000, representing an increase of
approximately 48% as compared to the previous year. The Group’s revenue
growth continued the trend of the first half, mainly due to timely product mix
adjustments by its Yantai subsidiary. Leveraging its strengths as an original
brand manufacturer, the subsidiary captured China’s fast-growing small-format
spirits market with its pioneering 50ml spirits range and expanded distribution
via emerging channels. By focusing on youthful and personalised drinking
experiences and diversifying its portfolio with innovative products such as

Japanese sake, the Group enhanced its appeal to young consumers in China.

In 2025, wine contributed 44% of total revenue, spirits 43% and Japanese sake
10%. Compared with 2024, wine revenue decreased by 23%, spirits revenue rose
by 361% and Japanese sake revenue grew by 650% year-on-year. During the
Review Year, the Group’s gross profit amounted to RMB28,066,000, a surge of
281% year-on-year, with gross profit margin at 18%, up 11 percentage points.
The improvement was mainly driven by strong sales growth and higher gross

margins of spirits and Japanese sake.

The following table shows the Group’s gross profit, gross profit margin and

change for the twelve months ended 31 December 2025:
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Twelve months ended 31 December

BE+-H=1+—HIk+=MAH

Year-on-year

2025 2024 change
R TR P
Overall gross profit (RMB’000)
HEER (ANR¥TI0) 28,066 7,361 281%
Overall gross profit margin
A B AR 18% 7% +11%
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During the Year under Review, the Group’s selling and distribution expenses
amounted to RMB12,948,000, representing a year-on-year increase of 63%. In
view of the change in consumption patterns, the Group strengthened cooperation
with various online media platforms for online marketing, which effectively
consolidated the market coverage of the Group’s products. During the Year under
Review, the Group continued its strategy to broaden online marketing channels
and contracted with several well-known internet celebrities to expand sales and

increase brand awareness.

For the Year under Review, the Group’s administrative expenses amounted to

RMBI13,327,000, representing a year-on-year increase of 8%.

For the Year ended 31 December 2025, the Group recorded a profit and total
comprehensive income of RMB1,662,000.

] T AF B A A B B K o B B S AR
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OPERATION REVIEW

In 2025, the Gross Domestic Product (GDP) reached RMB140,187.9 billion,

representing a year-on-year growth of 5.0% calculated at constant prices.?

Although the macroeconomic environment achieved its expected growth target
for the full year, consumer confidence and purchasing willingness in the non-
essential consumer goods sector remained conservative. The shift in consumer
behavior towards greater rationality, the pursuit of value-for-money, and overall
prudence became increasingly apparent. In the wine industry, despite fluctuations
and adjustments in the imported wine market, overall domestic demand for wine
did not witness significant growth, and the market environment remained highly
challenging. The full-year wine production further dropped to a new historical
low of 97,000 kiloliters, highlighting the ongoing difficulties the industry faces

during this period of deep structural adjustment.

BUSINESS INDICATOR REVIEW

Inventory Turnover Days

The inventory turnover days of the Group as at the end of the Period stood at
approximately 142 days as compared with 329 days in the corresponding period
of last year, mainly due to effectively use of the inventory originally kept and use

them as promotional gifts in order to encourage more sales.

Trade Receivables Turnover Days

As at 31 December 2025, the trade receivables turnover days of the Group stood
at 195 days, and the trade receivables was RMB93,211,000.

In response to these market conditions, the Group sustained its efforts in
marketing and brand promotion, aiming to boost brand influence and visibility.
The group continues to focus its operations on cultivating online channels,

ensuring that the brand is deeply recognized by a broader consumer base.

While continuing to explore partnership opportunities with other businesses, the
group is also attempting to expand its product variety, adopting a more flexible
approach to keep pace with the rapidly changing consumer habits and preferences.
The group will consistently prioritize the development of sales platforms and
channels, explore innovative sales methods, and continuously enhance the market

penetration and consumer loyalty of its products.

> https://www.stats.gov.cn/sj/zxfb/202601/t20260119_1962330.html
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OUTPUT VOLUME AND SALES

For the period ended 31 December 2025, the output volume of all categories
of products manufactured by the production base in Baiyanghe, Shandong
Province reached 6,796 tonnes, representing an increase of approximately 26% as

compared to 5,383 tonnes for the same period last year.

During the Period under Review, the steady economic development, the mature
wine consumption culture and the relatively high per capita income the Eastern
Region continued to support the wine consumption in the market. During the
Period under Review, the Group recorded a revenue of RMB94,474,000 in the
Eastern Region market and with the largest proportion of 59.3% in the Group’s
total revenue. The revenue share of the Northern Region accounted for 20.6%,
the South-Central Region accounted for 15.6%, and the South-West Region

accounted for 3.6%.

During the Period under Review, the Group continued to broaden online
marketing channel strategy and signed contracts with several well-known internet
celebrities to achieve better sales performance, with online sales accounting for
58.79% and offline sales accounting for 41.21% throughout the year 2025.
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BUSINESS PROSPECTS

In 2025, China’s imported wine market entered a period of deep adjustment
characterized by volume contraction coupled with price appreciation. According
to data released by the General Administration of Customs of China, the total
import volume of wine in China in 2025 was approximately 207 million liters,
with a total import value of approximately RMB9.872 billion, representing
year-on-year decreases of 26.85% and 10.9%, respectively. Despite the
overall contraction in volume, the average import price defied the downward
trend, recording an increase of 21.79%. Notably, bottled wine of 2 liters and
below, which constitutes the absolute mainstay of imported wines, exhibited a
particularly pronounced trend of declining volume and rising prices. Its import
volume and value dropped by 19.62% and 10.27% year-on-year, respectively,
while the average price rose by 11.64% to USD 67.43 per liter.* This indicates a
rapid contraction of entry-level, low-value-added imported wines, as the market
increasingly pivots toward mid —to-high-end, high-quality boutique wines.
Concurrently, following its explosive growth in the previous year, Australian
wine continued to stabilize in 2025. With a market share exceeding 40% in
import value, it firmly maintained its position as China’s largest wine import
origin.> The Group believes that this trend of inventory optimization and value
concentration in the imported wine market will have a profound impact on the

future competitive landscape of the overall Chinese wine market.

In contrast to the continuously shrinking market share of traditional red
wines, white wines have demonstrated remarkable growth resilience, driven
by their unique palatability and diverse consumption scenarios. Meanwhile,
niche categories such as sparkling wines and low-alcohol wines have also
sustained their market appeal. The Group anticipates that the diversification and
premiumization of product lines will emerge as key trends driving future market

development.

Online consumption remains a core driver for the industry’s development. Wine
sales maintained healthy momentum, propelled by major e-commerce promotions
and targeted community marketing. The conversion rates on social e-commerce
and content platforms (such as Douyin and Kuaishou) were particularly
outstanding. Among younger consumer demographics, refined operations and
innovative marketing models such as live-streaming have become effective
channels for establishing brand mindshare. With the further deepening of digital
marketing pathways and omnichannel integration, the significance of online

channels in wine sales will become increasingly prominent.

Overall, although China’s online consumer market exhibited strong resilience
in 2025, the path to a full recovery for the wine industry remains fraught with
challenges. The structural transformation of the imported wine market presents an
opportunity for domestic boutique wine brands to achieve upward breakthroughs.
However, the Group as a whole still faces multiple challenges, including the
contraction of total market demand, industry-wide destocking pressures, and
intensified competition. Looking ahead, the Group’s growth will increasingly
depend on precise brand positioning, agile market responsiveness, a diversified
portfolio of highly cost-effective products, and the in-depth development of an

omnichannel network.

4 https://finance.china.com/wine/13004693/20260121/49183669.html
> https://www.ciie.org/zbh/cn/2024/medium-item 1/other/20260126/56468.html
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FINANCIAL MANAGEMENT AND TREASURY
POLICY

The Group’s revenues, expenses, assets and liabilities were substantially
denominated in Renminbi (“RMB”). Accordingly, there has been no significant

exposure to foreign exchange fluctuation.

In view of the minimal foreign currency exchange risk, the Directors will closely
monitor the foreign currency movement instead of entering into any foreign

exchange hedging arrangement.

The Group will continue to pursue a prudent treasury management policy and
is in a now good and healthy liquidity position with sufficient cash to cope with

daily operations and capital for future development needs.

With strong cash and bank balances, the Group is in a net cash position and is

thus exposed to minimal financial risk on interest rate fluctuation.

Dividend

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

LIQUIDITY AND FINANCIAL RESOURCES

During the Year under Review, the Company maintained a healthy and positive
working capital, and the Group financed its business operations with internal

cash flows from operations.

The management closely monitors the Group’s financial performance and
liquidity position. The Group generally finances its operation with internal cash

flows generated from its operations.

During the Year, the Group’s working capital was healthy and positive. As at 31
December 2025, the Group’s net working capital (calculated as current assets
less current liabilities) amounted to approximately RMB124,693,000 (2024:
RMBI128,657,000). The Group has sufficient financial resources available to

meet its future working capital and financing requirements.

Capital commitments and charges on assets

As at 31 December 2025, the Group made capital expenditure commitments of
approximately RMB1,970,000 (2024: Nil) contracted but not provided in the
consolidated financial statements. These capital commitments were provided by

cash generated from operations.
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CONTINGENT LIABILITIES

As at 31 December 2025, the Group provided joint guarantees (including
five parties) to one od the Subject Subsidiaries (the “Tonghua Subsidiary”) of
approximately RMB25,794,000 (2024: RMB25,794,000) for some secured loans.
According to the inquiry from Changchun Court, all secured loans guaranteed
by the Group have been sued by the creditors. Subsequent to the end of the
reporting period, the Tonghua Subsidiary’s bank balance of RMB24,476,000
(RMB24,476,000) was frozen due to above lawsuits.

In the opinion of the directors of the Company, the fair values of the guarantee at

initial recognition and the expected credit loss allowance are not significant.

Employment and remuneration policy

Quality and dedicated staff are our most important assets and are indispensable
to our success in the competitive market. As part of our corporate culture, we
strive to ensure a strong team spirit among our employees for them to contribute
towards our corporate objectives. In achieving the goal, we offer competitive
remuneration packages commensurate with the industry level and provide various
fringe benefits, including trainings, medical, insurance coverage as well as
retirement benefits to the employees in Hong Kong and in China. The Company
has also adopted share option scheme with the primary purpose of motivating
employees of the Group to optimize their contributions to the Group and to
reward them for their performance and dedications. Employees are encouraged
to enroll in external professional and technical seminars, and other training
programs and courses to update their technical knowledge and skills, enhance
their market awareness and improve their business acumen. The Group reviews
its human resources and remuneration policies periodically with reference to
local legislation, market conditions, industry practice and assessment of the

performance of the Group and individual employees (including Directors).

As at 31 December 2025, the Group employed a work force of 79 in Hong
Kong and in the PRC (31 December 2024: 82). The total salaries and related
costs (including Directors’ fee) for the year amounted to approximately
RMB13,367,000 (2024: RMB19,421,000).

Share Option Scheme

On 14 December 2025, 29,405,480 options granted under the share option
scheme adopted by the Company on 16 June 2023 were lapsed due to the expiry
of the exercise period. As at 31 December 2025, the Company had no outstanding

options.
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During the year ended 31 December 2025, no options were exercised (same
period in 2024: Nil), lapsed (same period in 2024: Nil), forfeited (same period
in 2024: Nil) or granted (same period in 2024: Nil). The weighted average
remaining contract life of the options outstanding as at 31 December 2025 was
expired and the exercise price was HK$0.92. 29,405,480 options were granted
on 15 December 2023 with a vesting period of one year. 2,940,548 options were
granted to Mr. Wang Guangyuan and Mr. Wang Guangxin, the brother of Ms.
Wang Lijun, while the remaining 26,464,932 options were granted to nine full-
time employees of the Group. The estimated fair value of the options granted on
these dates was approximately HK$11,452,000 (approximately RMB10,444,000).

During the year ended 31 December 2025, the movements in the options granted

by the Company under the 2023 Share Option Scheme were as follows:
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Closing
price per
Exercise Share on Asat Granted Exercised Cancelled Lapsed Asat
Category of Exercisable price per date of 1 January during during during during 31 December
grantees Date of grant Vesting date period Share grant 2025 the Year the Year the Year the Year 2025
A Jt Jt
U7 - s B 3 B BE O CRCLE
REANH BlA Bg 1 frleMm BRATHER Kbt —f-H Wil Wit LE & LPS S Sy e
(ddmmyyyy)  (ddmmyyyy)  (ddmmbyyyy) HKS HKS
(R/R/%) (B/R/%) (B/R/%) #r #r
Employees 15/122023 15/122003 - 1512204 - 0.92 0.92 29,405,480 - - - (29,405,480) -
14122024 14122025
fE8
Total 29,405,480 - - - (29.405.480) -
(Note)
&t (k)
Note: The Share Option Scheme had been lapsed in 14 December 2025, no share ~ Mff7#: ZIERREGI S E RN —F ~HE T - H

options were exercised during the year ended 31 December 2025.

During the year ended 31 December 2025, no options had been exercised under
the 2023 Share Option Scheme.

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

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed

any of the Company’s listed securities during the Year under Review.
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CORPORATE GOVERNANCE

Throughout the Year, the Company had applied the principles in the Corporate
Governance Code (the “CG Code”) contained in Appendix C1 to the Listing
Rules and complied with the code provisions and certain recommended best
practices set out in the CG Code, save for the deviation from code provision C.2.1
of the CG Code, which states that the roles of chairman and the chief executive
officer (“CEQO”) should be segregated and should not be performed by the same
individual. Mr. Sun Jialiang (“Mr. Sun”) is responsible for the overall business
strategy and development and management of the Group. The Board considers
Mr. Sun, the chairman of the Board and the CEO of the Company, is able to
lead the Board in major business decision making for the Group and enables the
Board’s decision to be effectively made, which is beneficial to the management
and the development of the Group’s business. Therefore, Mr. Sun assumes the
dual roles of being the chairman of the Board and the CEO of the Company
notwithstanding the deviation.

COMPLIANCE WITH THE 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 as the code of conduct for directors’ securities transactions. All
Directors, after specific enquiries by the Company, confirmed their compliance
with the required standards set out in the Model Code during the Year.

SCOPE OF WORK OF PRISM HONG KONG
LIMITED

The figures in respect of the Group’s consolidated statement of financial position,
consolidated statement of profit or loss and other comprehensive income and
the related notes thereto for the year ended 31 December 2025 as set out in the
preliminary announcement have been agreed by Prism Hong Kong Limited,
the Group’s auditor, to the amounts set out in the Group’s audited consolidated
financial statements for the Year. The work performed by the Group’s auditor in
this respect did not constitute an assurance engagement in accordance with Hong
Kong Standards on Auditing, Hong Kong Standards on Review Engagements or
Hong Kong Standards on Assurance Engagements issued by the HKICPA and
consequently no assurance has been expressed by the Group’s auditor on the

preliminary announcement.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on the date of holding
the annual general meeting (the “AGM”) and three business days before holding
the AGM (both days inclusive) for the purpose of determining shareholders who
are entitled to attend and vote at the AGM of the Company. In order to qualify
for attending and voting at the AGM, all transfer documents accompanied by
the relevant share certificates should be lodged for registration with the Hong
Kong branch share registrar and transfer office of the Company, Tricor Investor
Services Limited, by 4:30 p.m. on the fourth business day before the AGM.
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AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive Directors,
namely Mr. Li Liang, Ms. Lui Mei Ka and Mr. Chan Wai Kit, had reviewed with
the management the accounting principles and practices adopted by the Company
and discussed auditing, risk management and internal control systems and
financial reporting matters including the review of the audited annual results of

the Company for the year ended 31 December 2025.

PUBLICATION OF ANNUAL RESULTS ON THE
WEBSITES OF THE COMPANY AND OF THE
STOCK EXCHANGE

This annual announcement is published on the websites of the Stock Exchange
(http://www.hkex.com.hk) and the Company (http://www.00389.hk). The annual
report for the year 31 December 2025 containing all the information required
by the Listing Rules will be despatched to shareholders of the Company and
available on the same websites in due course.
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By order of the Board
Sun Jialiang
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As at the date of this announcement, the executive Directors are Mr. Sun Jialiang,
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Li Jerry Y., Mr. Zhu Minghui and Mr. Guo Yuxin, and the independent non-

executive Directors are Mr. Li Liang, Ms. Lui Mei Ka and Mr. Chan Wai Kit.

This document is prepared in both English and Chinese. In the event of

inconsistency, the English text of this document shall prevail over the Chinese text.
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