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FINANCIAL HIGHLIGHTS
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FOR THE YEAR ENDED 31 DECEMBER

- e 5 “EomE -y S
2025 2024 2023 2022
FERT TERT TERT TERT
UsD'000 USD'000 USD'000 USD'000
ON Revenue 567,385 454,339 411,369 319,898
EA| @Gross profit 203,503 160,151 143,748 73,533
FEF)E Profit for the year 121,163 95,111 64,680 18,390
FEERHE ST Adjusted profit (non-IFRS measure)
(FFEIPRR R 2 for the year
ElH) 122,313 98,355 83,724 29,266
SREBH WUEDED Earnings per share (in US cents)
—BX - Basic 23.0 19 129 37
-3 - Diluted 23.0 TBA NA TBA NA TR NA
SHRKRE MED Dividends per share (in US cents)
—KH (&) — Final (proposed) 8.88 = = =
mEE Total assets 762,746 254,066 244,687 244,933
TR Total equity 637,290 139,836 85,398 22,750
Re kBT EEY Cash and cash equivalents 445,456 31,112 30,439 21,725
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EEWE
CHAIRMAN'S STATEMENT

Dear Shareholders:

2025 is a milestone year in the history of Softcare. During the year,
facing challenges such as global trade fluctuations and fierce market
competition, Softcare continued to strengthen its presence in Emerging
Markets, represented by Africa and Latin America, and achieved steady
growth in its performance.

During the Reporting Period, the monetary environment in Africa gradually
stabilized, with consumer spending recovering moderately; Latin America
continued to rely on domestic consumption as its major economic engine,
and achieved steady economic growth. This relatively stable market
environment created favorable conditions for us to further benefit from
local demographic dividend, urbanization and consumption upgrade
trends, and strengthen our operational system combining “localized
production + global supply chain + deep distribution”, so as to provide
better services for consumers in Emerging Markets. Meanwhile, we
actively responded to the development initiatives of various governments,
continuously promoted capital and technology transfer, deepened supply
chain collaboration, and supported industrial development in these
countries.

With overall operations steadily improving, we successfully listed on the
Main Board of the Stock Exchange in November, entering a new stage of
the Group’s global development.

During the Reporting Period, the overall operating performance of the
Group continued to improve. In 2025, Softcare recorded a revenue of
US$567 million, representing a year-on-year increase of 24.9%; a gross
profit of US$204 million, representing a year-on-year increase of 27.1%;
and a full-year profit of US$121 million, representing a year-on-year
increase of 27.4%.

In light of the Group’s operation performance in 2025, and taking into
account overall financial position and capital expenditure of the Group, the
Board recommended a final dividend of US$0.0888 per ordinary share for
the year ended December 31, 2025.

Softcare’s products cover three major segments: Baby Care, Feminine
Care and Family Care, which primarily include baby diapers, baby pants,
sanitary pads and wet wipes. In 2025, all of our product lines achieved
strong revenue growth. Revenue from Baby Care, Feminine Care and
Family Care increased by 23.1%, 27.9% and 53.8% year-on-year,
respectively. Such growth was mainly attributable to the relatively high
birth rates in the Emerging Markets where the Group operates, the steady
expansion of the female population size in the target age group within the
region, the constantly increasing level of urbanization, and the continued
improvement in health and hygiene awareness.

—E_hEFR 7
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Based on insights into the needs of end consumers in various national
markets, we continuously launched differentiated products across multiple
dimensions, such as usage occasions, consumer segments, functionalities
and experiences. We aimed to capture consumers’ minds with a
comfortable and upgraded product experience, satisfying the diverse
consumption preferences of infants, women and families across different
countries, and deeply embedding the brand concept of “More Care, More
Love” in people’s hearts.

In terms of strengthening channel advantages, we continued to advance
the digitalization of our channels, further extending sales management
channels from distributors and wholesalers to end-user stores. This
significantly improved our customers’ distribution efficiency and laid a
foundation for our products to penetrate local markets and expand market
share.

Looking ahead to 2026, we are confident that we can continue to leverage
our existing advantages in global production capacity and localized
operations, fully capitalize on the development opportunities brought
by the continued release of consumer demand in Emerging Markets,
and consolidate our leading position in the industry. Through capacity
upgrades, multi-brand matrix layout, refined channel management,
and continued expansion into rapidly growing new markets such as
Latin America, Softcare will continue to actively fulfill its corporate social
responsibility, deeply participate in the economic and social development
of Emerging Markets, bring a quality lifestyle to every family, strive to
improve the well-being of market consumers, partners as well as all
employees, and continuously create value for shareholders.

Last but not least, on behalf of the Board, | would like to express my
sincere gratitude to our partners, customers, and people from all
sectors for their help and support to Softcare over the past year, to
our shareholders for their recognition, and especially to all employees
of Softcare for their commitments and contributions to the Group'’s
development.

Shen Yanchang
Chairman of the Board
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BUSINESS REVIEW

Macroeconomic and Industry Environment

The Group pioneered the sales of hygiene products in West Africa in
2009, and has since continuously expanded our business to several
African countries, successfully establishing a presence in various African
regions. Historically, our sales footprint has covered more than 30 African
countries across West Africa, East Africa and Central Africa. Leveraging
our operational experience and success in Africa, we expanded our
business to Peru in Latin America in 2020, and subsequently to
Kazakhstan in Central Asia and El Salvador in Latin America in 2024.

In 2025, driven by declining inflation and a more stable monetary
environment, consumption and investment activities in Africa recovered
moderately, with the overall economy exhibiting resilient growth. Benefiting
from lower market penetration and a considerable demographic dividend,
the African hygiene products market continues to outperform the global
average. Latin America, while maintaining low growth, remains a major
economic engine due to domestic consumption. The region’s market
combines the characteristics of the African channel with the consumption
structure of a mature market, facilitating the Group’s replication of
successful channel experience. Meanwhile, the Group launched a product
portfolio with high cost-effectiveness adapted to the market's consumption
structure, enabling rapid market entry and penetration.

Adhering to the “consumer-centric” business philosophy, the Group
deepened its presence in Emerging Markets in Africa, Latin America
and Central Asia, continuously strengthening its core operating model
of “localized production + global supply chain + deep distribution”.
We continued to optimize our production capacity layout in key regions
such as Africa, Latin America and Central Asia, and promote the
upgrading of intelligent production lines and quality control systems,
further consolidating the Group’s leading position in the hygiene products
sector in Emerging Markets. Leveraging a stable supply chain, efficient
manufacturing capabilities, and cost-effective products, we actively seized
market opportunities, laying a solid foundation for the Group’s sustained
growth and achieving steady growth in business scale and profitability.

Note:

“East Africa”, “West Africa”,

meanings ascribed to them in the United Nations publication “Standard Country or Area Codes

“Central Africa”, “Latin America” and “Central Asia” refer to the

for Statistical Use” (originally published as M Series No. 49, now commonly referred to as the
M49 standard).
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Our Products
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Our products include baby diapers focusing on Baby Care, sanitary pads
focusing on Feminine Care, and wet wipes focusing on Family Care. The
following table sets forth the revenue breakdown by the above categories

»T AR B BIW A BEAE in 2024 and 2025:
2025 2024

BWAFTET  (GEEC)  ERNER%) BWATET  BRE%)  EFE%)
Revenue Gross profit Revenue Gross profit
US$'000 % of total ~ margin (%)  US$'000 % of total  margin (%)
BREEE Baby Care 446,059 786 353 362,447 79.8 339
L ER Feminine Care 99,059 175 36.7 77,465 170 384
REEE Family Care 22,267 39 437 14,477 32 520
mIHERA Total sales revenue 567,385 100.0 35.9 454,389 100.0 35.2

i) B ELE i) BABY CARE

10
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/\H/‘ﬁﬁ%%‘ﬁfﬁfiﬂﬁﬂlﬂﬁ)\ﬂﬁif’
&N IGREBRERS ; XM 5
BRI REIBI00%  AERRERE
MIR(GET S FERTRY - BAMT
EEmHRER AFEFEEMEZRE
SARPRABANER R HIRIAEERR o

LT BERRAR

Softcare Limited

In terms of Baby Care, we provide baby diapers and baby pants in
a full range of sizes, designs and functions, specially designed for
infants and children from new-born up to five years old, to keep
babies dry and fresh. We proactively implemented a “One Country,
One Strategy” approach. Based on market demand, we launched
customized products across multiple dimensions including
scenarios, user groups, functions and user experience. In 2025,
the number of SKUs of Baby Care products we sold was 437.

During the year ended December 31, 2025, products in this
category recorded sales of US$446.1 million, representing a
year-on-year increase of 23.1% and accounting for 78.6% of the
total revenue, making it the core revenue driver of the Group.
The growth was underpinned by the synergistic increase in sales
volume and average selling price.

In terms of sales volume, full-year sales volume of products in this
category was 5,142.6 million pieces, representing an increase of
17.9% when compared to the sales volume of 4,361.8 million
pieces in 2024, which was driven by the African and Latin
American markets.

Among them, sales volume in Africa increased by 16.3% year-
on-year, benefiting from a birth rate notably higher than other
continents and the continuous expansion of the regional market.
Sales volume in Latin America increased by more than 100%
year-on-year as the Group’s channel expansion quickly captured
market share with strong performance. To effectively adapt to
market demand, the Group added several new production lines for
baby diapers and baby pants during the year.
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FEMININE CARE

In terms of Feminine Care, we offer sanitary pads of various
designs and specifications, including different sizes, shapes,
thicknesses, top-sheet materials and absorption capacities,
allowing consumers to choose products that suit personal needs
and preferences, and helping women to feel comfortable and
confident during menstrual periods. In 2025, the total number of
SKUs of Feminine Care products we sold was 57.

During the year ended December 31, 2025, products in this
category recorded sales of US$99.1 million, representing a year-
on-year increase of 27.9% and accounting for 17.5% of total
revenue, with a relatively strong growth rate.

In terms of sales volume, full-year sales volume of products in
this category reached 1,950.9 million pieces, representing a year-
on-year increase of 19.4% when compared to the sales volume
of 1,634.3 million pieces in 2024. Taking Africa as an example,
the increasing size of the female population in the target age
group within the region, together with increased promotion and
awareness of women’s health in certain countries and rising
urbanization rates, has continuously expanded the underlying
demand for sanitary pads and driven sales growth.

During the year ended December 31, 2025, in response to
the Ghanaian government’s free sanitary pads distribution
project, we actively participated and contributed to the smooth
implementation of the project through supplying products, while
also leveraging this opportunity to promote our product sales.
The Ghanaian government expected to invest over 800 million
Ghanaian Cedi from 2026 to 2029 to purchase sanitary pads
for charitable distribution, primarily targeting female students
and other women’s groups, which fully demonstrates the local
government’s high emphasis on women’s health. It is conducive
to raising the penetration rate of hygiene products in the local
market and promoting the healthy and rapid development of the
industry. Participating in the above project will effectively enhance
the market coverage and brand awareness of the Group's sanitary
pads, generating positive sales synergy for other products under
the Softcare brand, and also further strengthening the Group’s
overall competitiveness and brand influence in the Ghanaian
market.
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FAMILY CARE

In terms of Family Care, we offer wet wipes with mild formulations
for daily cleansing and sanitizing, which are suitable for delicate
baby skin. In 2025, this product category covered a total of 23
SKUs.

During the year ended December 31, 2025, products in this
category recorded sales of US$22.3 million, representing a year-
on-year increase of 53.8% and accounting for 3.9% of total
revenue, making it the fastest-growing business.

Amid rising health awareness and the trend towards refined infant
care, the demand scenarios for the products have been further
expanded. During the year, sales volume of products in this
category achieved 2,287.5 million pieces, representing a year-on-
year increase of 52.8% when compared to the sales volume of
1,497.5 million pieces in 2024.

In response to the differentiated needs of various consumer
groups for daily cleansing and on-the-go portability, we have
continued to promote product diversification and focused on core
scenarios to strengthen the fundamental business.

72 62 B 7 BTN Revenue by regions
2025 2024
WAFE=TT h42%8(%) WAT=TT L 42 %EE(%)
Revenue Revenue
US$’000 % of total US$’000 % of total
RIE East Africa 256,140 451 206,733 455
[EE[S West Africa 230,884 40.7 194,990 429
Ik Central Africa 58,042 10.2 43,152 9.5
IsE Latin America 22,047 39 9,409 2.1
=) Central Asia 272 0.1 105 0.0
A A Total revenue 567,385 100.0 454,389 100.0
S ERRAT

Softcare Limited
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R B 7 BTN Revenue by channels
2025 2024
WAFE=TT h42%8(%) WAT=TT {h4E%E(%)
Revenue Revenue
US$’000 % of total US$’000 % of total
#HLEER Wholesalers 346,490 61.1 291,256 64.1
£ B P Distributors 198,491 35.0 145,930 32.1
B E Supermarkets and
FER other retailers 20,343 36 15,175 33
HAth Others 2,061 0.3 2,028 0.5
A Total revenue 567,385 100.0 454,389 100.0
HZam 2 5 BT A Revenue by brands
2025 2024
WATFETT h48%8(%) MWAT=T {h48%E(%)
Revenue Revenue
US$’000 % of total US$’000 % of total
SOFTCARE SOFTCARE 447,290 78.8 357,363 78.6
CUETTIE CUETTIE 95,811 169 83,856 185
VEESPER VEESPER 17,352 3.1 9,298 2.0
MAYA MAYA 6,284 1.1 2914 0.6
CLINCLEER CLINCLEER 648 0.1 958 03
HEUA Total revenue 567,385 100.0 454,389 100.0
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In 2024, the Group started to deploy the CRM System as a
centralized sales management platform to properly manage its
channel distributors. The CRM System enables us to monitor
channel distributors’ sales activities in a timely manner and
provides them with tailored support and data analysis, assisting
in the optimization of sales strategies and product portfolio, and
responding more swiftly to the market. Through our CRM System,
our channel distributors can access updated information on our
products, prices, promotions, and available inventory. They can
also place orders and manage delivery processes directly within
the system, thereby improving the efficiency of the overall sales
process.

“EREER ’I 3
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During the year, the Company further promoted the digital
transformation of its sales channels, extending from distributors to
terminal stores, and first launched pilot operations in key countries
such as Ghana and Kenya to better manage data analysis and
sales activity monitoring across the entire channel chain.

In the newly developed Latin American region, such as Peru, the
Company actively promotes the diversification and upgrading of
its channel structure, focusing on increasing its layout and entry
into modern channels such as supermarkets and pharmacies.
The scale of channel coverage continues to expand, with sales in
the country increased significantly by 85.8% year-on-year from
US$9.3 million in 2024 to US$17.3 million in 2025.

FINANCIAL REVIEW

Revenue

The Group’s total revenue increased by 24.9% from US$454.4 million in
2024 to US$567.4 million in 2025, mainly attributable to the combined
growth in sales volume and average selling price. In terms of sales volume,
leveraging the continued population growth in Emerging Markets, along
with increased level of urbanization and health awareness, the penetration
rate of hygiene products is experiencing a steady increase. Driven by
such development trend, the Group continued to deepen its sales
channels through wholesalers and distributors, maintaining its leading
position in core markets and achieving steady sales growth. Meanwhile,
the Group strategically established factories in multiple African countries
and exported its products to adjacent countries and actively expanded
into the Latin American market, further boosting sales growth. In terms
of average selling price, the average selling price of all product categories
increased by 4% to 7%, mainly due to the strengthening of most operating
currencies against US dollar in the second half of 2025. In addition, the
Group has developed a multi-dimensional and adaptive pricing strategy
that combines diversified product portfolio with the consumption capacity
and competitive landscape of various countries.
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Cost of Sales

The Group’s cost of sales increased by 23.7% from US$294.2 million in
2024 to US$363.9 million in 2025, which was broadly in line with the
growth in revenue.

Gross Profit and Gross Profit Margin

The Group's gross profit increased by 27.1% from US$160.2 million in
2024 to US$203.5 million in 2025, primarily driven by revenue growth.
The gross profit margin improved from 35.2% in 2024 to 35.9% in 2025,
primarily due to: (i) higher average selling prices and unit costs resulting
from the strengthening of most operating currencies against US dollar in
the second half of 2025, driving the increase in gross profit margin; and
(i) the combined effects of the Group's efforts in strengthening Emerging
Markets penetration, upgrading and iterating existing products and
adjusting its product structure.

Other Income

The Group’s other income increased from US$0.4 million in 2024 to
US$2.0 million in 2025, primarily due to bank interest income.

Other Gains and Losses, Net

The Group recorded other gain, net of US$0.4 million and US$0.7 million
in 2024 and 2025, respectively, mainly from asset disposal and waste
treatment.

Selling and Distribution Expenses

The Group's selling and distribution expenses increased by 25.8% from
US$15.9 million in 2024 to US$20.0 million in 2025, with the expense
to revenue ratio remaining stable at 3.5%. The increase was primarily
attributable to higher integrated support service fees (including logistics,
warehousing and loading and unloading services), salaries for sales-
related employees, advertising and marketing expenses and transportation
costs, driven by the growth in the Group’s sales volume and market
coverage.

—EHFER
Annual Report 2025
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Administrative Expenses

The Group’s administrative expenses increased by 38.7% from US$28.2
million in 2024 to US$39.1 million in 2025, with the expense to revenue
ratio rising from 6.2% to 6.9%. The increase was primarily attributable to
higher professional service fees (including consulting, legal and audit fees)
and travel expenses in connection with such work. Meanwhile, the equity
incentive plan and the expansion of the overseas management team drove
up the administrative staff costs.

Listing Expenses

The Group's listing expenses increased from US$2.6 million in 2024 to
US$5.2 million in 2025. Such listing expenses primarily comprised non-
underwriting-related expenses, including professional service fees payable
to the joint sponsors, legal advisors and reporting accountants, as well as
other fees and expenses. These expenses are one-off and non-recurring in
nature and will not affect the Group’s future operating costs.

Foreign Exchange Gains (Losses), Net

The Group recorded a net foreign exchange loss of US$0.1 million in
2024 and a net foreign exchange gain of US$5.4 million in 2025. The
shift from a net foreign exchange loss to a net foreign exchange gain was
mainly attributable to the appreciation of Euro, Central CFA franc, West
CFA franc, Zambian Kwacha, Ghanaian Cedi and Peruvian Sol against US
dollar during the Reporting Period.

Finance Costs

The Group's finance costs increased from US$0.5 million in 2024 to
US$1.4 million in 2025. The increase was primarily attributable to higher
interest expenses on other financial liabilities, partially offset by the
absence of interest on loans from related companies in 2025. The other
financial liabilities arose from the put option granted to Pre-IPO Investor
of the Group, which was classified as a financial liability and subsequently
measured at amortised cost. The related interest was incurred over time
and recognized in profit or loss.
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Non-IFRS Measure Indicators

We believe that the presentation of non-IFRS measure indicators, namely
adjusted net profit (non-IFRS measure indicators) and adjusted net
profit margin (non-IFRS measure indicators), facilitates comparisons of
operating performance from year-and-year and period-to-period, and
provides useful information for investors and others to understand and
evaluate the consolidated results of operations of the Group in the same
manner as they help the Company’s management by eliminating the
impact of certain items. However, such non-IFRS financial indicators the
Group presented may not be directly comparable to similar indicators
presented by other companies. The use of adjusted net profit (non-IFRS
measure indicators) and adjusted net profit margin (non-IFRS measure
indicators) has limitations as analytical tools, and should not be considered
in isolation from, or as a substitute for analysis of, results of operations
or financial condition of the Group as prepared under IFRS Accounting
Standards.

We define adjusted net profit (non-IFRS measure indicators) for the year
after excluding the effects of: (1) listing expenses, (2) foreign exchange
(gains) losses, net, (3) share-based payment expense, and (4) income
tax effects of non-IFRS adjustments. We define adjusted net profit margin
(non-IFRS measure indicators) as adjusted net profit (non-IFRS measure
indicators) divided by revenue for the year and multiplied by 100%.

—EHFER
Annual Report 2025
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The following table reconciles the Group's adjusted net profit (non-IFRS
measure indicators) for the years presented to profit for the years prepared
in accordance with IFRS Accounting Standards:

R

2025 2024
F=7 F=7T
2025 2024
uUSD’000 USD’000
FENHEKRREFFE Reconciliation of profit for the year
GEERE IR E LR E) to adjusted net profit
HY$ R (non-IFRS measure)
FERE Profit for the year 121,163 95,111
hn Add:
WX Listing expenses 5,172 2,555
SNEE (i es) B51879 %8 Foreign exchange (gains) losses, net (5,404) 120
LR BB X Share-based payment expense 1,218 =
PRI 75 3R 5 £ R A EE Y Income tax effects of non-IFRS adjustments
PRS2 164 569
FELKRAZEFFHE Adjusted net profit (non-IFRS measure
(GEERMFEIR S E R 2) indicators) for the year 122,313 98,355
AR E Adjusted net profit margin
(FEER AT 5 iR S R 2) (non-IFRS measure indicators) 21.6% 21.6%
BIEE - Notes:
(1) R EREBIFTEE (1) Listing expenses are generated from listing-related activities.
() URRMAERNCRBEZIHARAREERAMEE Q) Share-based payment expense is generated from share options granted to employees
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under the Pre-IPO Share Option Scheme of the Company and is a non-cash item.

Liquidity, Financial Resources and Bank Borrowings

The Group's bank balances and cash increased substantially from
US$31.1 million as at December 31, 2024 to US$445.5 million as at
December 31, 2025, which was the core driver of the growth in current
assets. This was primarily due to substantial cash inflows from financing
activities, including capital contributions from shareholders of the
Company in connection with listing, pre-listing financing proceeds, as
well as net cash inflows from operating activities totaled US$115.4 million
(representing an increase from US$109.5 million in 2024).
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As at December 31, 2024 and 2025, the Group had outstanding bank
borrowings of US$1.0 million and US$14.3 million respectively. The bank
borrowings as at December 31, 2025 were derived from supplier finance
arrangements under which the Group issued letters of credit to suppliers
for inventory purchases, and such borrowings were unsecured and
unguaranteed.

BAFSEE= Financial ratio

2025 2024
FERAERE Inventory turnover days 132 141

TREMER CREBE,/RBEME) Current ratio (current assets/current
liabilities) 5.7 16
BELEE BaR REE) Debt ratio (total liabilities/total assets) 16.4% 44.9%

BEABELEE (GHEER+ Equity-debt ratio ((interest-bearing

HEaR®) tEmiE5E) borrowings + lease liabilities)/total equity) 3.3% 1.7%
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Foreign Currency Risk Management

The Group has foreign currency sales and purchases, which are
transactions denominated in currencies other than the respective
functional currencies of the subsidiaries. The major foreign currency
denominated monetary assets and liabilities, including trade and other
receivables, amounts due from/to intra-group companies, deposits, bank
balances and cash, trade and other payables and borrowings, expose the
Group to foreign currency risk arising from US dollars, Euros, Central CFA
franc, West CFA franc, Renminbi and Ghanaian Cedi.

The Group will continue to closely monitor exchange rate fluctuations,
optimize the structure of foreign currency assets and liabilities, and adopt
effective risk management measures such as currency exchange and
global fund transfers to reduce the impact of exchange rate fluctuations on
operating results.

—EHFER
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Capital Expenditure

For the year ended December 31, 2025, the Group’s capital expenditure
amounted to approximately US$52.4 million, which was primarily used
for the purchase and development of property, plant and equipment and
investment properties, as well as right-of-use assets. As at December 31,
2025, the Group has 9 factories and 66 production lines in operation,

4o representing an increase of 1 factory and 18 production lines respectively
as compared to the end of 2024.
B E2025%F 8 FE2024%F
12A31H 12H31H gk
As at As at
December 31, December 31, Number of
2025 2024 increase
ThREE () Number of factories 9 8 1
REEGFHEZE (K Number of production lines in operation 66 48 18
BEHER B Pledge On/Charge of Assets
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As at December 31, 2025, the Group had no pledged/charged assets.

Contingent Liabilities

As at December 31, 2025, the Group had no material contingent
liabilities.

Significant Events after the Reporting Period

No event has taken place subsequent to December 31, 2025 and up to

the date of this report that may have a material impact on the Group’s
operating and financial performance that needs to be disclosed.

Significant Investment, Material Acquisition and Disposal
For the year ended December 31, 2025, the Company did not have any

significant investments held, or any material acquisition or disposal of any
relevant subsidiaries, associates and joint ventures.
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Future Plan for Material Investments or Capital Assets

As of the date of this report, save for the investment plans disclosed in the
section headed “Future Plans and Use of Proceeds” in the Prospectus,
the Company did not have any concrete plan for acquiring other material
investments or capital assets.

SOCIAL RESPONSIBILITY AND SUSTAINABLE
DEVELOPMENT

With the initial mission of LOVE and CARE, Softcare continues to respond
to the 2030 Agenda for Sustainable Development proposed by the United
Nations, leveraging our industrial capabilities to fulfill corporate social
responsibility and commitment to sustainable development.

Regarding our social responsibility, the Group focused on manufacturing
health and hygiene products, not only continuously enhancing product
quality and expands sales channels to further increase the accessibility
and affordability of basic hygiene products in remote areas and among
vulnerable populations, but also collaborating with communities to
advance our “CARE for Her” charity strategy. Through product donations
and hygiene education initiatives across multiple countries and regions,
the Company has benefited tens of thousands of women and girls,
reducing the risk of infections caused by inadequate sanitary conditions.

Regarding our humanistic and environmental sustainability
responsibilities, we remain dedicated to co-creating a green, healthy and
harmonious future and being a trusted partner for families worldwide.
In 2025, the Company successfully launched a photovoltaic project
in Kenya, which is expected to reduce carbon dioxide emissions by
approximately 3,547 tonnes annually. Looking ahead, we will focus on
the four strategic pillars as “Collaboration, Advancement, Responsibility
and Eco-friendliness”, interpreting these principles into more concrete
environmental and social sustainability solutions, and striving to achieve
synergistic growth between commercial value and social value.

—EHFER
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RECENT AWARDS

Awards

In 2025, we have received the following awards:

Consumer Choice Awards Kenya 2025 — Most Preferred Sanitary
Pads & Baby Diapers in Kenya granted by Consumer Choice
Awards Kenya

Most Admired Personal Care Brand — Kenya's Best Brands
Awards granted by Brand Africa

Ghana-West Africa Business Excellence Awards 2025 —
Consumer Products Company of The Year granted by KN Unique
Communications

People’s Choice Quality Awards 2025 — Best Sanitary Pads & Best
Baby Diapers granted by Muyz Plus International Co.

National Business Honours — Sanitary Pad Brand Of The Year
granted by Global Ovations Ltd

Best Brand Awards 2025 — Best Baby Diaper Brand granted by
Best Brand Africa

Consumer Choice Awards Africa 2025 — Most Trusted Sanitary
Pads Brand & Most Quality Baby Diaper Brand in Tanzania
granted by Consumer Choice Awards Africa

AGI Ghana Industry & Quality Awards 2025 — Overall Best
Industrial Company & Best Corporate Social Responsibility granted
by Association of Ghana Industries

National FMCG Awards 2025 — Personal Hygiene Brand of The
Year granted by Global Ovations Ltd
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RESEARCH AND INNOVATION

We have consistently positioned product leadership as our corporate
development strategy, emphasizing the creation of greater value for
consumers and society. In 2025, we continued to act on consumer
insights and reinforced our commitment to them by completing market
research and consumer interviews in different countries. This enabled
us to effectively identify consumer profiles across different nations
and regions, strengthen our understanding of product demand, and
subsequently advance the development and launch of new products
and brands. We successfully completed product upgrades and iterations,
thereby enhancing product reach across diverse consumer groups.

In product quality control and innovation development, we have always
prioritized consumer safety. We work closely with third-party accredited
testing laboratories and conduct regular inspections to ensure that
our products comply with applicable industry standards. We actively
participate in exchanges with national industry associations and
discussions on relevant standards. In certain African countries, serving
as a key organizing member of industry associations, we collaborate with
peer enterprises to continuously raise product standards and quality
requirements. We also work closely with upstream partners to develop and
innovate new materials and processes, and have successfully introduced
fully automated packaging equipment, significantly improving factory
efficiency and product quality.

Looking ahead, we will continue to strengthen product innovation with
consumer safety as the guiding principle. We will intensify research
and development efforts in areas such as product comfort innovation
and product absorption, continuously optimizing the consumer wearing
experience. At the same time, we will further segment the market, develop
differentiated products tailored to diverse consumer needs, and launch
market-leading products that meet consumer demands across different
scenarios.

—E_REER
Annual Report 2025

23



EEREFRRON

MANAGEMENT DISCUSSION AND ANALYSIS

ADE R FHME R

1R20255F12H31H » AEEN S TAR A 87432,906
N 2025 F E B T A AR 4848 (BIREEHS)
WA IBBET - KMABEAT HBBEZL
AEEN R REUAN B THSEEMH 55
KREFERRE RMIeEERAL NBENEE
MEBAREBBICEE IR EIK TR 17548
SIABHREEBAT FEREAT REIFTERE
BN s U MBEFH B9 ET AT 15E
BHETREACEERFERS  RAONITER
Fa8R BRE EERFHINSHEERE

IREARB AT BESH LRI FEN IR
WHETE RN E A BEDECHMENET 1%
RRARTEGEAEEEECEER RETHII
BERER N FE EEEHSHRBEERS
RREHN BIREGEEM EEHA WaH
AR DECHS B ERBTERT
BURTEE & 0 RIRS INREBE AT RRELER

fEo

FAMEEA RIS TIRERE s — S8
BE IR BRI S I NF BN EN R
FEHNRATHMETEBHE ERAARE ; [
B HMEEHETIBERE SEREERERT
BB R ENE X MBS AR BT
DU R ARER S ERRTEN TR T
ER RS EBIMMIE I B A N E B ESE 2
AN B ZESE - B E2025512831H » B
HETHRAEF2 6472 ET AARMIBIET
KMEBE T AZR01.1%  BRFEIBEA St
B HEMBS TR 7T RAER o

HEFBERRAT
Softcare Limited

24

HUMAN RESOURCES AND REMUNERATION
POLICY

As at December 31, 2025, the Group had a total of 2,906 employees. The
aggregate expenditure on staff costs (including directors’ remuneration) for
2025 amounted to approximately US$29.1 million. We firmly believe that
talent is the cornerstone of enterprise development. The Group’s long-term
growth depends on the professional expertise, capabilities, and continuous
advancement of its employees. We place great emphasis on talent
recruitment and development, adopting an inclusive and open mindset to
attract global industry elites, continuously introducing senior management
talent, professionals with specialized skills, and innovation-driven talent.
Through a “Help and Guide” mechanism, we cultivate talent by deeply
integrating employee growth with corporate development, striving to
build a remarkable employer brand that is fair, inclusive, supportive and
competitive.

To ensure the sustainability of internal talent value creation, we have
established and continuously refined a performance appraisal and
value distribution linkage mechanism. The appraisal system is closely
aligned with the Group's overall business objectives, linking employee
responsibilities with key operational indicators such as the Group’s
revenue, profit, and production tasks. This enables a performance-
driven, value co-creation, and benefit-sharing distribution model. We are
committed to continuously building a competitive remuneration system
within the industry, thereby providing the necessary safeguards to attract
and retain high-quality talent.

We have adopted a localized employee training strategy and a unified
language management approach, and offered on-the-job training
opportunities and competitive remuneration packages to our employees
in order to enhance their loyalty and retain talent. At the same time, in
response to the limited industrial and professional skill development in
Emerging Markets, we provide comprehensive professional training to
local employees. This strengthens their understanding of the Group’s
culture, business, and industry, while improving their work skills, thereby
enabling them to better integrate into the Group’s multinational business
network and corporate culture. As at December 31, 2025, 2,647
employees were locally recruited, representing about 91.1% of the total
workforce. We actively integrate into local communities and have built
strong cohesion with local employees.
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To implement and refine the Group’s incentive mechanism of “co-creation,
sharing, and joint responsibility”, and to recognize and encourage
employees who have made outstanding contributions to the Group’s
business, the Board of the Company adopted the Pre-IPO Share Option
Scheme on January 15, 2025, and subsequently adopted the Post-IPO
Share Option Scheme on October 27, 2025.

We will continue to optimize our human resources management and
remuneration system, strengthen labor rights protection, enhance
occupational health and safety, and increase investment in employee
development. Acting as a responsible employer, we aim to consolidate
talent strength and drive the Group’s high-quality and sustainable
development.

KEY ACTIVITIES OF THE GROUP

“Softcare cares. Her future shines.” School Care Initiative

In 2025, we launched the “Softcare cares. Her future shines.” School
Care Initiative across several countries, including, among others, Kenya,
Tanzania, Uganda, Zambia and Cameroon. Through these public welfare
activities, we actively promoted our brand philosophy of “advancing
women’s health and education”. For example, on March 8, the Softcare
Kenya team visited Kitengela Magereza Secondary School in Nairobi,
where sanitary pads, wet wipes and other hygiene products were donated
to students, along with educational sessions on personal hygiene. Madam
Size 8, Softcare’s brand ambassador in Kenya, also attended the event to
encourage students to pursue their dreams and aspirations.

Thank You Super Mom Mother’s Day Campaign

Around Mother’s Day in May 2025, we organized #Thank You Super Mom
themed campaigns across several countries, including Ghana, Kenya,
Tanzania, Cote d'lvoire, Uganda and Peru, to celebrate and honor the
greatness of motherhood. In Lima, the capital of Peru, a large outdoor
Mother's Day event themed #Gracias SUPER Mamé attracted many local
residents. The event paid heartfelt tribute to mothers and conveyed the
brand message of “protecting with love.”

—EHFER
Annual Report 2025
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“Homa Bay County Governor’s Girls Mentorship Camp”

In March 2025, we were invited by UN Women and the Homa Bay
County Government in Kenya to participate as a partner in supporting
the “Homa Bay County Governor's Mentorship Program — 2nd Girls
Mentorship Camp.” During the event, we supported educational sessions
on menstrual hygiene and women’s health, and donated essential supplies
such as wet wipes and sanitary pads to the local community. Through
practical health solutions, we fulfilled our corporate social responsibility,
and our continued inclusive brand initiatives conveyed our commitment to
gender equality. Our efforts were recognized by UN Women, which issued
a formal letter expressing its appreciation.

“Throwback to 1957” Ghana Month Celebration Employee Themed
Event

In March 2025, we organized the “Throwback to 1957” Ghana Month
Celebration Employee Themed Event in our Ghana office to commemorate
the country’s independence on March 6, 1957. During the event, both
local and Chinese employees dressed in traditional Ghanaian attire from
the 1950s, recalling the historical moment of Ghana's independence.
Through a series of cultural experience activities featuring distinctive
Ghanaian traditions, the event expressed our respect for Ghana'’s national
culture and history, while further promoting cross-cultural exchange and
team integration among our local and Chinese employees.

FUTURE OUTLOOK

Looking forward to 2026, against the backdrop of continued demographic
dividends in emerging global markets, the development potential of the
regional markets where the Group has cultivated its presence, the core
elements supporting steady performance growth, and the fundamental
long-term positive trend remain unchanged. It is expected that our
business scale and operational quality will continue to improve steadily.
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Meanwhile, the Group also became aware of the disruptions to the
global supply chain resulting from escalating geopolitical conflicts in the
Middle East Region, including adverse effects such as rising crude oil
prices, extended shipping cycles and increased freight costs. Given that
the Group's core markets are concentrated in Africa, Latin America, and
Central Asia, with a well-established localized production capacity and
products possessing inelastic demand, relevant impacts are limited and
manageable in the short term. In the medium to long term, international
brands and domestic white-label brands rely heavily on sea freight
imports, making them more sensitive to shipping costs and delivery times.
Conversely, our competitive advantages, built upon “localized production
+ global supply chain + deep distribution”, are expected to further solidify
the Group’s leading position in the African hygiene products market.

With our globalized production capacity, localized operational advantages
and robust management capabilities, we are fully confident in seizing
opportunities and overcoming challenges amidst global supply chain
volatility and intensified regional market competition.

The Group will further deepen channel value and enhance its extensive
and efficient distribution network. It will restructure the consumer service
chain in Emerging Markets, and replicate its successful benchmark
channels construction and refined operational model in core African
markets to other high-potential regions and strengthen brand penetration
and terminal sales. We aim to foster a virtuous development cycle of
enhanced channel efficiency, elevated brand value and improved benefits
for consumers.

In the future, the Group will steadily advance its global layout, leverage
the advantages of the capital market platform, expand into high-growth
regions such as Latin America and Central Asia, and enrich its product
portfolio covering Baby Care, Feminine Care and Family Care. Products
will be rapidly iterated to respond to evolving market trends. This reflects
the corporate vision of the Group — to become a sustained leader in
Emerging Markets and bring quality lifestyle to every household.

Meanwhile, we will strive to enhance the Group’s overall financial position
through prudent financial, working capital and cash flow management.
We will also adopt flexible business strategies and marketing approaches
in response to changing market conditions, with a view to creating
sustainable value for all shareholders.

Going forward, the Group will remain focused on Emerging Markets and
promote the high-quality development of the hygiene products industry.
We will continue to create long-term value for consumers, business
partners and employees.

—EHFER
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The Board is pleased to present its report together with the audited
consolidated financial statements of the Group for the year ended
December 31, 2025.

PRINCIPAL ACTIVITIES

We are a multinational hygiene product corporation principally engaged in
the development, manufacturing and sales of baby and feminine hygiene
products, including baby diapers, baby pants, sanitary pads and wet
wipes, focusing on the fast-growing Emerging Markets, including Africa,
Latin America and Central Asia.

BUSINESS REVIEW

Please refer to the section headed “Management Discussion and Analysis
— Business Review” in this report.

PRINCIPAL RISKS AND UNCERTAINTIES

Please refer to the section headed “Corporate Governance Report — Risk
Management and Internal Control” for details on the principal risk factors
and uncertainties faced by the Group.

SUBSEQUENT SIGNIFICANT EVENTS

Subsequent to December 31, 2025 and up to the date of this report, the
Directors are not aware of any event having a significant impact on the
business and operations of the Group that has taken place.

FUTURE DEVELOPMENT

Please refer to the section headed “Management Discussion and Analysis
— Future Outlook” for details on the likely future development in the
business of the Group.
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PROPOSED FINAL DIVIDEND

The Board recommends the payment of a final dividend of 8.88 US cents
per ordinary share (2024: Nil), totaling approximately US$55 million (the
“Proposed Final Dividend”), in respect of the year ended December 31,
2025.

Subject to the approval at the AGM, the Proposed Final Dividend will be
paid on or about Friday, May 29, 2026 to shareholders whose names
appear on the register of members of the Company on Friday, May 15,
2026.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the AGM

The AGM is scheduled to be held on Friday, May 8, 2026. For
determining the entitlement to attend and vote at the AGM, the register
of members of the Company will be closed from Tuesday, May 5, 2026
to Friday, May 8, 2026, both days inclusive, during which period no
transfer of shares of the Company will be registered. In order to be
eligible to attend and vote at the AGM, unregistered holders of shares
of the Company should ensure that all the share transfer documents
accompanied by the relevant share certificates must be lodged with the
branch share registrar 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 Monday, May 4,
2026.

—EHFER
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For determining the entitlement to the Proposed Final Dividend

The Proposed Final Dividend is subject to the approval of shareholders at
the AGM. For determining the entitiement to the Proposed Final Dividend
for the year ended December 31, 2025, the register of members of the
Company will also be closed from Thursday, May 14, 2026 to Friday, May
15, 2026, both days inclusive, during which period no transfer of shares
of the Company will be registered. In order to qualify for entitlement to the
Proposed Final Dividend, unregistered holders of shares of the Company
should ensure that all share transfer documents accompanied by the
relevant share certificates must be lodged with the branch share registrar
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 Wednesday, May 13, 2026.

FINANCIAL SUMMARY

The financial summary of the Group is set out on page 6 of this report.
The summary does not form part of the audited consolidated financial
statements.

SHARE CAPITAL AND ISSUED SHARES

Details of movements in the share capital of the Company during the
year ended 31 December 2025 are set out in note 28 to the consolidated
financial statements.

As at 31 December 2025, the issued share capital of the Company was
619,516,600 shares.

ISSUED DEBENTURES

As of the year ended December 31, 2025, the Group did not issue any
debentures.

DISTRIBUTABLE RESERVES

As of the year ended December 31, 2025, details of the movements in the
reserves of the Group and the Company are set out in the consolidated
statement of changes in equity.

As of the year ended December 31, 2025, the Company’s distributable
reserves, calculated in accordance with the provisions of the Cayman
Islands Companies Laws, amounted to approximately US$ 432 million.
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PRE-EMPTIVE RIGHTS

Neither the Articles of Association nor the laws of the Cayman Islands
contain provisions for pre-emptive rights requiring the Company to offer
new Shares to existing Shareholders on a pro-rata basis.

TAX RELIEF AND EXEMPTION

The Company is not aware that any holders of securities of the Company
are entitled to any tax relief or exemption by reason of their holding of such
securities.

PROPERTY, PLANT AND EQUIPMENT

Details of property, plant and equipment as at December 31, 2025 are set
out in note 14 to the consolidated financial statements from pages 153 to
154 of this report.

BORROWINGS

Details of borrowings as at December 31, 2025 are set out in note 25 to
the consolidated financial statements on page 163 of this report.

MAJOR CUSTOMERS AND SUPPLIERS

Our customers primarily consist of wholesalers, distributors, supermarkets
and other retailers. In 2025, our revenue derived from our five largest
customers representing less than 30% of our total revenue, respectively
(2024 less than 30% of total revenue).

Our suppliers primarily consist of suppliers of raw materials and integrated
support services. In 2024 and 2025, (i) our purchases from our largest
supplier in each year amounted to US$34.5 million and US$45.8 million,
representing 12.5% and 13.0% of our total purchases, respectively; and
(i) our purchases from our five largest suppliers in each year amounted to
US$106.0 million and US$122.2 million, representing 38.3% and 34.7%
of our total purchases, respectively.

For the year ended 31 December 2025, purchases from the Remaining
Sunda Group and its associates amounted to US$19.2 million,
representing approximately 5.5% of our total purchases. Except for
the above, none of the Directors or any of their close associates (as
defined under the Listing Rules) or any Shareholders (which, to the
best knowledge of the Directors, owns more than 5% of the Company’s
issued share capital) has any beneficial interest in the Group's five largest
suppliers.

—EHFER
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DIRECTORS

The Directors from the Listing Date and up to the date of this report are as
follows:

Executive Directors

Mr. Luo Jichao
Mr. Zhao Yonggiang

Non-executive Directors

Mr. Shen Yanchang (Chairman)

Ms. Yang Yanjuan

Mr. Zhou Renwei

Independent Non-executive Directors
Ms. Lou Aidong

Mr. Gao Jianming

Mr. Xu Jing

Biographical details of the Company’s Directors are set out in the section
headed “Biographies of Directors and Senior Management” of this report.
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CHANGE IN INFORMATION OF DIRECTORS

Save as disclosed in this report, from the Listing Date to the date of this
report, there was no other information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

INDEPENDENCE OF INDEPENDENT NON-
EXECUTIVE DIRECTORS

From the Listing Date to December 31, 2025, the Board has complied
with Rules 3.10(1), 3.10(2), and 3.10(A) of the Listing Rules regarding
the appointment of at least three independent non-executive directors, of
which at least one must possess appropriate professional qualifications
or accounting or related financial management expertise. Moreover, the
number of independent non-executive directors must constitute at least
one-third of the Board members. The Board has also received annual
confirmation letters issued by each INED regarding their independent
status in accordance with Rule 3.13 of the Listing Rules, and believes that
they are all independent.

DIRECTORS’ SERVICE CONTRACTS

Each Director has entered into a service agreement with the Company
for a term of three years commencing from their respective appointment,
which are subject to termination in accordance with their respective terms.

None of the Directors has entered into a service agreement with any
member of the Group that cannot be terminated by the Group within
one year without payment of compensation (other than statutory
compensation).

REMUNERATION OF DIRECTORS, SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
INDIVIDUALS

The remuneration of the Directors and senior management of the
Group is determined by the Board, based on the recommendations
from the Remuneration Committee, taking into account salaries paid by
comparable companies, the time commitment and responsibilities of the
Directors and senior management and the performance of the Group.

Details of emoluments of Directors and the five highest paid individuals of
the Group for the year ended December 31, 2025 are set out in note 11 to
the consolidated financial statements from pages 147 to 150 of this report.

—EHFER
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Details of the remuneration of senior management of the Group for the
year ended December 31, 2025, are as follows:

FET
(USD’000)
e~ RRL R EAMAER 1,310
Salaries, allowances and other benefits
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Retirement benefits schemes contributions
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Share-based payments
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Remuneration Range

The remuneration of senior management of the Group for the year ended
December 31, 2025, categorized by range, is as follows:

Number of Individuals

Fri e E A
721,000,000/ & 2
Below HK$1,000,000

711,000,001 7t = At 1,500,0007T 1
HK$1,000,001 to HK$1,500,000

1,500,001 7% Z 4 12,000,0007T 2
HK$1,500,001 to HK$2,000,000

73,500,001 7% = A t4,000,0007T 1
HK$3,500,001 to HK$4,000,000

16,500,001 7t Z 4 t7,000,0007T 1

HK$6,500,001 to HK$7,000,000
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DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS, OR CONTRACTS OF
SIGNIFICANCE

Save for the Directors’ service agreement and as disclosed in the
section headed “Connected Transactions and Continuing Connected
Transactions”, from the Listing Date to December 31, 2025, none of the
Directors or any entities connected with them had a material interest,
directly or indirectly, in any significant transactions, arrangements, or
contracts to which the Company, its holding company, or any of its
subsidiaries or fellow subsidiaries was a party.
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CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Connected Transactions”
and the material contracts disclosed in the section headed “Appendix
IV Statutory And General Information” in the Prospectus, no contract
of significance was entered into between the Company, or one of
its subsidiary companies, and any of its Controlling Shareholders or
subsidiaries for the year ended December 31, 2025.

DIRECTORS AND CONTROLLING
SHAREHOLDERS'’ INTERESTS IN COMPETING
BUSINESSES

Save as disclosed in the Prospectus, none of the Directors and the
Controlling Shareholders was interested in any business which competes
or is likely to compete with the businesses of the Group for the year ended
December 31, 2025.

We have received annual written confirmations from the Controlling
Shareholders, confirming their compliance with the provisions of the Deed
of Non-competition by such Controlling Shareholders and their close
associates.

The INEDs have reviewed the compliance with the Deed of Non-
competition from the Listing Date to December 31, 2025 based on the
information and confirmation provided by or obtained from the Controlling
Shareholders, and were satisfied that our Controlling Shareholders have
duly complied with the Deed of Non-competition.

The INEDs are of the view that it is in the interest of our Group and
Shareholders not to exercise the option to acquire the Excluded
Businesses in Guinea and Nigeria as of the date of this report, given that
both the political and economic uncertainty and no full signatory to I0SCO
MMOU in Guinea, as well as the foreign exchange shortage and capital
control concern in Nigeria have not yet been fully resolved.
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INTERESTS AND SHORT POSITIONS OF THE
DIRECTORS AND THE CHIEF EXECUTIVE

OF THE COMPANY IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

Interests of the Directors and the chief executive of the Company

As at 31 December 2025, the interests and short positions of the Directors
and chief executive of the Company in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO, which were required (a) to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which they
were taken or deemed to have under such provisions of the SFO); or (b)
pursuant to Section 352 of the SFO, to be entered in the register referred
to therein; or (c) to be notified to the Company and the Stock Exchange
pursuant to the Model Code, were as follows:

(1) Interests in the Company

PSR,/ A AE
BERES BEtE EE A BEEE RRAEREAI B
Approximate
Total number of percentage of
Shares/underlying shareholding
Name of Director Nature of Interest Shares held™ in the Company
B fL e RELEER 331,739,500 (L) 53.55%
Mr. Shen Yanchang®® Interest in controlled corporation
Interest of spouse
FofBfm 331,739,500 (L) 53.55%
B IR L @0 Nl 331,739,500 (L) 53.55%
Ms. Yang Yanjuan®® Interest in controlled corporation
fofEfEn 331,739,500 (L) 53.55%
Interest of spouse
BB LY REAEER 47,424,000 (L) 7.66%
Mr. Luo Jichao® Interest in controlled corporation
K5 S BRFAA 355,400 (L) 0.06%
Mr. Zhao Yonggiang® Beneficial owner
B REEY RELE R 6,923,000 (L) 1.12%

Mr. Zhou Renwei®

36 LT BERRAR

Softcare Limited

Interest in controlled corporation



1)

@

3

“)

®)

©)

B E2025F12531H - XA E] BZETRIFAEE S
619,516,6008% > F & L | (LREN LF AR P HILF
Bo

BegR - (IER 1)) (RILESTE (TR 28
18 o 1R75 (EF RATEMFH) - A ALENE L LT
RE T ATFIR (7 PHEE #ea

Century BVIE###5/5331,7395000% %17 » 2% 2\ 51
Sunda Enterprise = E#EA ° Sunda Enterprise F Chaoyuet
Holding (B L5 £ 2 EHRE) A 51% #m WH
Haoyue Investment (5% +2 E#ER) iR 49% 1#
7 o IRIE (GBS RETENRB) - Lo ERIBL 1T
#B7548Sunda Enterprise ~ Chaoyuet HoldingFzHaoyue
Investrmentid Century BVIFF B H9 15 H#E #Ea o

Lideal Limited (! Lideal ;) E#315534,476,5008¢ ¢ 17 2

B EIHIEMEE S (1FES L)) ZEHER ° SHUFAN
LIMITED (TSHUFAN ) E#%1F5 12,947,500 iR 17 » &%
REIBENEFIEEEESBILF (GREE) (B
MEFFL) 2 EHER  BNEF BB BB BEST
Lo IRIF (EHFRAENFH)) - B LW R 730 Lideal
SHUFANEITF3 AR 17 P HE B 1 ©

KGR EE (L) RIFE R A GIERATER1E
51 2 1E1Z355, J00IRKERIR (7 BB R 1 o IR A #R & A
B BISREE177, 7008 R (7 BB IR I EE7 B E 2 T
RETTIEZ ZHEIRIEDFE1 77,600 %17 °

Zhou Chenxi Limited (/Zhou Chenxi ) B 7313 76,923,000
BREe1s 2 EIEEnE (L) 2EHR

Notes:

(1)

@)

3)

4)

(%)

(€)
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As at 31 December 2025, the Company had issued 619,516,600 Shares in total. The
letter “L” denotes the person’s long position in the Shares.

Ms. Yang Yanjuan (“Ms. Yang”) is the spouse of Mr. Shen Yanchang (“Mr. Shen”).
By virtue of the SFO, Mr. Shen and Ms. Yang are deemed to be interested in the
Shares held by each other.

Century BVI, which directly held 331,739,500 Shares, was wholly-owned by Sunda
Enterprise. Sunda Enterprise was owned as to 51% by Chaoyuet Holding (which in
turn is wholly-owned by Mr. Shen), and 49% by Haoyue Investment (which in turn is
wholly-owned by Ms. Yang). By virtue of the SFO, each of Mr. Shen and Ms. Yang is
deemed to be interested in the Shares held by Century BVI through Sunda Enterprise,
Chaoyuet Holding and Haoyue Investment.

Lideal Limited (“Lideal”), which directly held 34,476,500 Shares, was wholly-owned
by Mr. Luo Jichao (“Mr. Luo”). SHUFAN LIMITED (“SHUFAN”), which directly
held 12,947,500 Shares, was wholly-owned by Guangzhou Shufan Enterprise
Management Partnership (Limited Partnership) (BN P2 EHES BT % (F
RE2)), the general partner of which is Mr. Luo. By virtue of the SFO, Mr. Luo is
deemed to be interested in the Shares held by Lideal and SHUFAN.

Mr. Zhao Yonggiang (“Mr. Zhao") was granted 355,400 underlying Shares in the form
of share options per Pre-1PO Share Option Scheme. As at the date of this report, the
share options to subscribe 177,700 Shares has been vested to Mr. Zhao and he has
exercised the share options to subscribe 177,600 Shares.

Zhou Chenxi Limited (‘Zhou Chenxi”), which directly held 6,923,000 Shares, was
wholly-owned by Mr. Zhou Renwei (“Mr. Zhou”).
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EEfL 1B AR AT

Interests in associated corporations of the Company

ENE

RiBECEEEER
EiRRRNER
Total number of
ordinary shares

B % B A
B4 B 2L
Approximate

percentage of

held in the shareholding
Name of associated associated in associated
Name of Director corporation Nature of Interest corporation corporation
R EE R 5,000,000 100%
Interest in controlled
corporation
Century BVI
fofBm 5,000,000 100%
Interest of spouse
R EE R 100 100%
e Interest in gontrolled
' corporation
Mr. Shen®@@ Sunda Enterprise
[ oy 100 100%
Interest of spouse
=Lt 0,
Chaoyuet Holding HamiFEA 25,500 1007%
Beneficial owner
[ 50,000 100%
Haoyue Investment
Interest of spouse
B4 to2 R EERER 5,000,000 100%
Ms. Yang®@ Interest in cpntrolled
Century BV corporation
iR 5,000,000 100%
Interest of spouse
R EE R 100 100%
Interest in controlled
Sunda Enterprise Sl IO
[ 100 100%
Interest of spouse
Chaoyuet Holding FofBam 25,500 100%
Interest of spouse
EaFEA 50,000 100%

Haoyue Investment
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Notes:

(1) Ms. Yang is the spouse of Mr. Shen. By virtue of the SFO, Mr. Shen and Ms. Yang are
deemed to be interested in the shares held by each other.

2) Century BVI was wholly owned by Sunda Enterprise. Sunda Enterprise was owned

as to 51% by Chaoyuet Holding, which in turn is wholly owned by Mr. Shen, and
49% by Haoyue Investment, which in turn is wholly owned by Ms. Yang. By virtue
of the SFO, each of Mr. Shen and Ms. Yang is deemed to be interested in the issued
shares of Century BVI and Sunda Enterprise through Chaoyuet Holding and Haoyue
Investment respectively.

Save as disclosed above, as at 31 December 2025, none of the Directors
or chief executive of the Company had or was deemed to have any
interests or short positions in the Shares, underlying Shares or debentures
of the Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which would be 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 and short positions which they were
taken or deemed to have taken under such provisions of the SFO); or
which would be required to be recorded in the register to be kept by
the Company pursuant to Section 352 of the SFO, or which would be
required, pursuant to the Model Code, to be notified to the Company and
the Stock Exchange.

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

As at 31 December 2025, to the best knowledge of the Directors, the
following persons, other than the Directors or chief executive of the
Company, had interests or short positions in the Shares or underlying
Shares which fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO as recorded in the register
required to be kept by the Company pursuant to Section 336 of the SFO:
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R AE

Name of shareholder

g EtE

Capacity/Nature of interest

FR¥sRR1R
HERRID B

Total number of
Shares/underlying
Shares held

A A B R
AL
Approximate
percentage of
shareholding

in the Company

Century BVI@®

Sunda Enterprise®®

Chaoyuet Holding®@“

Haoyue Investment®®

Lideal®“

m

BamfFAA

Beneficial owner

R E R

Interest in controlled corporation

B M

Interest in controlled corporation

RELEER
Interest in controlled corporation

BamfFAA

Beneficial owner

Notes:

331,739,500 (L)

331,739,500 (L)

331,739,500 (L)

331,739,500 (L)

34,476,500 (L)

53.55%

53.55%

53.55%

53.55%

557%

0

@)

3

“)
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Century BVIE##F5331,739,5000R %1% » 2% 2\ E]HI
Sunda Enterprise Limited= E#ER o Sunda Enterprise A1
Chaoyuet Holding (BE5E 2 EHER) #EA 51% #
75 LA Haoyue Investment (G54 1+ 2 EHEE) A
49% 1 MR TRILIEEZFONE o 1R (3555 R A
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(1)

2

3)

“4)

As at 31 December 2025, the Company had issued 619,516,600 Shares in total. The
letter “L” denotes the person’s long position in the Shares.

Century BVI, which directly held 331,739,500 Shares, was wholly owned by Sunda
Enterprise. Sunda Enterprise was owned as to 51% by Chaoyuet Holding, which in
turn is wholly owned by Mr. Shen, and 49% by Haoyue Investment, which in turn
is wholly owned by Ms. Yang. Ms. Yang is the spouse of Mr. Shen. By virtue of the
SFO, each of Mr. Shen, Ms. Yang, Sunda Enterprise, Chaoyuet Holding and Haoyue
Investment is deemed to be interested in the Shares held by Century BVI.

Lideal was wholly owned by Mr. Luo. By virtue of the SFO, Mr. Luo is deemed to be
interested in the Shares held by Lideal.

Mr. Zhou was the sole director of Century BVI. Mr. Shen was the sole director of
Sunda Enterprise and Chaoyuet Holding. Ms. Yang was the sole director of Haoyue

Investment. Mr. Luo was the sole director of Lideal.
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Save as disclosed above, as at 31 December 2025, the Company had
not been notified by any other persons (other than the Directors or chief
executive of the Company) who had an interest or short position in the
Shares or underlying Shares of the Company which would fall to be
disclosed under Divisions 2 and 3 of Part XV of the SFO, or which would
be required to be recorded in the register to be kept by the Company
pursuant to Section 336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this report, at no time from the Listing
Date and up to the date of this report was the Company or any of its
subsidiaries, a party to any arrangement that would enable the Directors
to acquire benefits by means of acquisition of the shares in, or debentures
of, the Company or any other body corporate, and none of the Directors
or any of their spouses or children under the age of 18 were granted any
right to subscribe for the equity or debt securities of the Company or any
other body corporate or had exercised any such right.

EQUITY-LINKED AGREEMENTS

Save as disclosed in the section headed “Pre-IPO Share Option Scheme”
and “Post-IPO Share Option Scheme” below, there was no equity-linked
agreement (as defined in the Section 6 of Companies (Directors’ Report)
Regulation (Cap 622D of the laws of Hong Kong)) entered into by the
Company during the Reporting Period.

PRE-IPO SHARE OPTION SCHEME

Pursuant to the written resolutions of our then sole Shareholder passed
on January 15, 2025, the Company adopted the Pre-IPO Share Option
Scheme. The Pre-IPO Share Option Scheme is not subject to Chapter 17
of the Listing Rules as the Pre-IPO Share Option Scheme does not involve
the grant of options by our Company after the Listing Date.
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The following is a summary of the principal terms of the Pre-IPO Share
Option Scheme:

@)

(b)

Purpose

The Pre-IPO Share Option Scheme is a share incentive scheme
and is established to recognize and acknowledge the contributions
or potential contributions of certain eligible participants who are
directors or employees of our Group. The Pre-IPO Share Option
Scheme will provide the eligible participants with an opportunity to
have a personal stake in our Company with a view to achieving the
following objectives:

(i) motivate the eligible participants to optimize their
performance efficiency for the benefit of our Group; and

(ii) attract and retain or otherwise maintain relationships with
the eligible participants whose contributions are or will be
beneficial to the long-term growth of our Group.

Eligible participants

Our Board or its duly authorized committee may, at its sole
and absolute discretion, offer to grant an option to any director
and employee of our Group (including persons who are
granted options under the Pre-IPO Share Option Scheme as an
inducement to enter into employment contracts with our Group)
to subscribe for such number of new Shares as our Board or its
duly authorized committee may determine at an exercise price
determined in accordance with paragraph (e) below.

Upon acceptance of the option, the grantee shall pay HK$1.00 to
our Company by way of consideration for the grant.
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Maximum number of Shares

The maximum number of Shares that may be granted under
the Pre-IPO Share Option Scheme shall be 3,332,362 Shares,
representing approximately 0.54% of the total issued Shares
(excluding treasury shares) as at the date of this report, and
0.55% of the total number of Shares in issue immediately upon
completion of the initial public offering of the Company (but
excluding any Shares which may be issued upon the exercise
of the options granted or to be granted under the Pre-IPO Share
Option Scheme, the Post-IPO Share Option Scheme, other share
schemes and Shares that may fall to be issued upon the exercise
of the over-allotment option).

As at the beginning of the Reporting Period, the Pre-IPO Share
Option Scheme had not yet been adopted. As at the end of the
Reporting Period, there were no Shares available for grant under
the Pre-IPO Share Option Scheme. As at the date of this report,
the total number of Shares available for issue in respect of the
share options granted under the Pre-IPO Share Option Scheme
prior to the Listing Date was 1,059,626 Shares, representing
approximately 0.17% of the total issued Shares (excluding
treasury shares) as at the date of this report.

Timing of exercise of options and vesting period

Each of the grantees to whom an option has been granted under
the Pre-IPO Share Option Scheme shall be entitled to exercise his/
her option in the manner as specified in the offer letter in respect
of the grant of options (the “Offer Letter”). Depending on the
ranking and duration of services of the eligible participants with the
Group, there are three vesting options in which the granted options
shall vest with the grantees:

Vesting option 1

Up to 33% of the ordinary shares that are subject to the granted
options (rounded down to the nearest whole number) shall be
vested on the day falling on the 1st anniversary of the date of the
Offer Letter;

Up to 33% of the ordinary shares that are subject to the granted
options (rounded down to the nearest whole number) shall be
vested on the day falling on the 2nd anniversary of the date of the
Offer Letter; and

Up to 34% of the ordinary shares that are subject to the granted
options (rounded down to the nearest whole number) shall be
vested on the day falling on the 3rd anniversary of the date of the
Offer Letter.
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Vesting option 2

o Up to 50% of the ordinary shares that are subject to the granted
options (rounded down to the nearest whole number) shall be
vested on the day falling on the 1st anniversary of the date of the
Offer Letter; and

° Up to 50% of the ordinary shares that are subject to the granted
options (rounded down to the nearest whole number) shall be
vested on the day falling on the 2nd anniversary of the date of the
Offer Letter.

Vesting option 3

° Up to 100% of the ordinary shares that are subject to the granted
options (rounded down to the nearest whole number) shall be
vested on the day falling on the 1st anniversary of the date of the
Offer Letter.

Additional vesting conditions include (i) the Company’s ordinary shares
remain listed on the Stock Exchange on the relevant vesting date; and (ii)
the vesting percentage of the granted options shall be further adjusted
based on the annual performance appraisal targets achieved by the
grantee as determined in the sole and absolute discretion by the Board
of the Company or its duly authorized committee from time to time. All
granted options that are not vested during the periods as specified in
above due to the failure to achieve the annual performance appraisal
targets by the grantee shall be automatically forfeited.

In respect of the granted options that are vested on the relevant vesting
date, the granted options may be exercised from each of the relevant
vesting date to the fifth anniversary of the date of the Offer Letter, or until
the lapse, cancellation or termination of the granted options in accordance
with the scheme (the “Option Period”). All granted options that are not
exercised within the Option Period will automatically lapse.

With respect to any Shares allotted and issued upon the exercise of the
grant options, the grantees are also subject to a lock-up period of 12
months from and including the Listing Date.
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Exercise price

The exercise price per Share in respect of any particular option
granted under the Pre-IPO Share Option Scheme shall be decided
by our Board at the time of the grant.

Duration

Subject to the terms of the Pre-IPO Share Option Scheme
(including, but not limited to, the conditions for the Pre-IPO Share
Option Scheme to become effective), the Pre-IPO Share Option
Scheme shall be valid and effective for a period of twelve calendar
months commencing on the adoption date (being January 15,
2025) but in any event shall be no later than the day before the
Listing Date, after which no further options shall be offered but the
provisions of the Pre-IPO Share Option Scheme shall in all other
respects remain in full force and effect to the extent necessary to
give effect to the exercise of any options granted prior thereto or
otherwise as may be required in accordance with the provisions
of the Pre-IPO Share Option Scheme and options granted prior
thereto but not yet exercised shall continue to be valid and
exercisable in accordance with the Pre-IPO Share Option Scheme.

Outstanding options granted

Pursuant to the Pre-IPO Share Option Scheme, as at the Listing
Date, a total of 20 eligible participants (all are employees of the
Group, including a Director and certain key management of the
Group) were granted options to subscribe for an aggregate of
2,339,700 Shares at an exercise price of HK$2.26 per Share.
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Details of the movements of the outstanding options granted under the
Pre-IPO Share Option Scheme during the period from the Listing Date to
December 31, 2025 are as follows:

1
2025
ShiTk RLEH R 12A31H
ERARES =L B (Br) BEEE HXT ERT BiTHE BEUH BXAH  HFKT
Outstanding
Exercise Outstanding as at
price per Vesting as at the December
Categories of Grantee Date of grant™® Share (HK$) option Listing Date Granted Exercised  Cancelled Lapsed 31,2025
S
Directors
iy Gt 2025528280 2.26 2 355,400 - - - - 355,400
Mr. Zhao Yonggiang February 28, 2025
HMET 2025528280 2.26 Tor39 1984300
2025%6H17H - - - - 1984300
Other Employees February 28, 2025 or
June 17, 2025
At 2,339,700 - - - - 2339700
Total
2 Notes:
(1) BB IESIE 5 i HRFFTHR H o Rt » F XA (1) All the share options have been granted before the Listing Date. Therefore, no closing
B FE HH H BB R B 35 HAK 18 o price of the Shares immediately before the date of grant is available.
©) BRIERER R AZ AR EE  URTIREZE (2 Please refer to note 29 to the consolidated financial statements from pages 174 to

SHERIRIE A DR REFIAE1 98 SR
BIRF ZM7229°
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B RN B8R IEITE T L X ()BT E7 /&
HE] o
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F2RERER

B LM BEE2025F12831 0 IE#AE IRIEA R
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179 of this report for the fair value of the options as at the date of grant, and the
accounting standard and policy adopted.

3) Save for one member of senior management whose share options are subject to
vesting option 3, the share options of all other grantees are subject to vesting option 1
as detailed in paragraph (d) above.

For further details regarding the Pre-IPO Share Option Scheme, please
refer to the Prospectus.

The number of Shares that may be issued in respect of options granted
under all schemes of the Company from the Listing Date to December
31, 2025 divided by the weighted average number of Shares (excluding
treasury shares) for such period is 0.4%.
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POST-IPO SHARE OPTION SCHEME

Pursuant to the written resolutions of our then Shareholders passed on
October 27, 2025, the Company conditionally adopted the Post-IPO Share
Option Scheme. The Post-IPO Share Option Scheme is a share incentive
scheme prepared in accordance with Chapter 17 of the Listing Rules.

The following is a summary of the principal terms of the Post-IPO Share
Option Scheme:

@)

)

Purpose

The Post-IPO Share Option Scheme is a share incentive scheme
and is established to recognize and acknowledge the contributions
or potential contributions of certain eligible participants who are
directors or employees of our Group. The Post-IPO Share Option
Scheme will provide the eligible participants with an opportunity to
have a personal stake in our Company with a view to achieving the
following objectives:

(i) motivate the eligible participants to optimize their
performance efficiency for the benefit of our Group; and

(ii) attract and retain or otherwise maintain an on-going
business relationship with the eligible participants whose
contributions are or will be beneficial to the long-term
growth of our Group.

Eligible participants

The Board or its duly authorized committee may, at its sole and
discretion, offer to grant an option to any director and employee
of our Group (including persons who are granted options under
the Post-IPO Share Option Scheme as an inducement to enter
into employment contracts with our Group) to subscribe for
such number of new Shares as our Board or its duly authorized
committee may determine at an exercise price determined in
accordance with paragraph (e) below.

Upon acceptance of the option, the grantee shall pay HK$1.00 to
our Company by way of consideration for the grant.
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(d)

Maximum number of Shares

The maximum number of Shares in respect of which options may
be granted under the Post-IPO Share Option Scheme and under
any other share schemes of our Company must not in aggregate
exceed 10% of the total number of Shares in issue (excluding
treasury shares) immediately following the completion of the
initial public offering of the Company, being 60,588,400 Shares
(assuming that the over-allotment option is not exercised and
without taking into account any Shares which may be issued upon
the exercise of any options which have been granted under the
Pre-IPO Share Option Scheme), which represents approximately
9.76% of the total issued Shares (excluding treasury shares) as at
the date of this report.

As at the beginning of the Reporting Period, the Post-IPO Share
Option Scheme had not yet been adopted. As at the end of the
Reporting Period, the total number of Shares available for grant
under the Post-IPO Share Option Scheme was 60,588,400
Shares. As at the date of this report, the total number of Shares
available for issue under the Post-IPO Share Option Scheme was
60,588,400 Shares, representing approximately 9.76% of the total
issued Shares (excluding treasury shares) as at the date of this
report.

Maximum entitlement of an individual

If the grant to an eligible participant which, when aggregated
with any Shares issued or to be issued in respect of all options or
awards granted to that person (excluding any options or awards
lapsed in accordance with the terms of the relevant schemes)
under the Post-IPO Share Option Scheme and the other share
schemes of our Company in any 12-month period up to and
including the date of grant, exceed 1% of the number of Shares in
issue (excluding treasury shares) on the date of grant, such grant
shall be subject to (aa) the issue of a circular by our Company
to our Shareholders which shall comply with Rules 17.03D and
17.06 of the Listing Rules and/or such other requirements as
prescribed under the Listing Rules from time to time; and (bb) the
approval of our Shareholders in general meeting and/or such other
requirements prescribed under the Listing Rules from time to time
with such eligible participant and his/her close associates (or his/
her associates if the eligible participant is a connected person)
abstaining from voting.
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Exercise price

The exercise price of a Share in respect of each option granted to
an eligible participant shall, subject to any applicable adjustments
pursuant to the rules of the Post-IPO Share Option Scheme, be
determined by our Board or its duly authorized committee in its
sole and absolute discretion but in any event, must be at least the
higher of:

(i) the closing price of our Shares as stated in the Stock
Exchange's daily quotations sheet on the date of grant,
which must be a business day;

(ii) the average closing price of our Shares as stated in the
Stock Exchange’s daily quotations sheets for the five
business days immediately preceding the date of grant;
and

(iii) the nominal value of our Shares.
Timing of exercise of options and vesting period

An option may be exercised in accordance with the terms of the
Post-IPO Share Option Scheme at any time after the date upon
which the option is deemed to be granted and accepted and prior
to the expiry of 10 years from that date. The period during which
an option may be exercised will be determined by our Board or
its duly authorized committee in its absolute discretion, save that
no option may be exercised more than 10 years after it has been
granted. Each of the grantees shall be entitled to exercise his/her
option in the manner as specified in the offer letter.

The vesting period of any options shall not be less than 12
months, save that options may be subject to a shorter vesting
period under certain circumstances as set out in the rules of the
Post-IPO Share Option Scheme.

Duration

Subject to earlier termination by our Company in general meeting
or by our Board, the Post-IPO Share Option Scheme shall be valid
and effective for a period of 10 years from the Listing Date. No
option may be granted more than 10 years after the Listing Date.
As at the date of this report, the remaining life of the Post-IPO
Share Option Scheme is 9 years and 7 months.
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(h)  Performance targets

A grantee may be required to achieve any performance targets
as our Board or its duly authorized committee may then specify
in the grant before any options granted under the Post-IPO Share
Option Scheme can be exercised. The performance targets
shall be assessed in accordance with any one or more of the
following corporate-wide or subsidiary, division, operating unit,
line of business, project, geographical or individual performance
measures (“Performance Measures”) during a specified
performance period: cash flow; earnings; earnings per share;
market value added or economic value added; profits; return on
assets; return on equity; return on investment; sales; revenue;
Share price; total shareholder return; customer satisfaction
metrics; and such other goals as our Board may determine from
time to time. Each goal may be expressed on an absolute and/or
relative basis, may be based on or otherwise employ comparisons
based on internal targets, the past performance of our Company
and/or the past or current performance of other companies, and
in the case of earnings-based measures, may use or employ
comparisons relating to capital, shareholders’ equity and/or shares
outstanding, investments or to assets or net assets. The Board
may, in its sole discretion, amend or adjust the Performance
Measures and establish any special rules and conditions to which
the Performance Measures shall be subject at any time.

As of the date of this report, no option had been granted or agreed
to be granted under the Post-IPO Share Option Scheme. For further
details regarding the Post-IPO Share Option Scheme, please refer to the
Prospectus.

RELATED PARTY TRANSACTIONS

Details of related party transactions were set out in note 31 to the
consolidated financial statements. Details of any related party transaction
which constitutes a continuing connected transaction are disclosed in
the section headed “Connected Transactions and Continuing Connected
Transactions” below. Save as disclosed in the section headed “Connected
Transactions and Continuing Connected Transactions” below, for the year
ended December 31, 2025, there is no any connected transactions or
continuing connected transactions set out in note 31 to the consolidated
financial statements which constitutes a connected transaction or
continuing connected transaction that was required to be disclosed under
Chapter 14A of the Listing Rules. The Company has complied with the
disclosure requirements in accordance with Chapter 14A of the Listing
Rules.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS

The Company has entered into certain continuing connected transactions
prior to the Listing and has proceeded with the same after the Listing. For
details of the above continuing connected transactions, please refer to the
section headed “Connected Transactions” in the Prospectus.

The following table sets forth the proposed annual caps for and the actual
transaction amounts of the continuing connected transactions that are
not exempt from annual reporting requirements under Chapter 14A of the
Listing Rules for the year ended December 31, 2025.

#F2025%12H31H1E
FEERXZREHE
(%=70)

Actual transaction amounts
for the year ended

520255 £R (%7T)

Proposed annual cap(s)

Continuing connected transactions for the year 2025 (US$) December 31, 2025(US$)
REHEGERDZ

Procurement of Spare Parts Framework Agreement 500,000 167,627
= B R M ARTSIE IR ek

IT Services Framework Agreement 2,400,000 2,345,404
HERFG R

Power Supply Services Agreement 1,400,000 1,251,287
I E 2R R

Procurement of Cardboard Boxes Framework Agreement 150,000 65,801
Twyford¥) = & 177 5%

Twyford Property Leasing Agreement 140,000 64,174
IR e RS EZR R

Integrated Support Services Framework Agreement 12,000,000 11,829,809

B ZE2025F 12831 H L E - B ETR TRiE
R EMERELIN R ETIERE
RSB I4AE K BN ERIRIER 7 S FHERE

For the year ended December 31, 2025, save for those already disclosed
in the Prospectus, we
did not enter into any connected transactions or continuing connected
transactions being disclosable in accordance with Chapter 14A of the
Listing Rules.

in the section headed “Connected Transactions”
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Confirmation by the INEDs

The INEDs have reviewed the continuing connected transactions

contemplated under the Prospectus and have confirmed that such

transactions are:

(i) in the ordinary and usual course of business of the Group;

(ii) on normal commercial terms; and

(iii) in accordance with the agreements related to such transactions,
the terms of which are fair and reasonable and in the interests of
the Shareholders as a whole.

Conclusions by the Auditor

The Company has engaged the Auditor to review the continuing

connected transactions of the Group. The Auditor has, based on the

work performed, provided a letter to the Directors confirming that nothing

has come to its attention that causes it to believe that such continuing

connected transactions:

(i) have not been approved by the Company’s Board of Directors;

(ii) were not, in all material respects, in accordance with the pricing
policies of the Group;

(iii) were not entered into, in all material respects, in accordance with
the relevant agreements governing such transactions; and

(iv) have exceeded the annual cap as set by the Company.

RETIREMENT BENEFITS SCHEMES

Details of retirement benefits schemes for the year ended December 31,
2025 are set out in note 30 to the consolidated financial statements on
page 179 of this report.
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PURCHASE, SALE OR REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities (including sale or transfer
of treasury shares (as defined under the Listing Rules)) during the period
from the Listing Date to the date of this report.

As at the date of this report, the Company did not hold any treasury shares
(as defined under the Listing Rules).

PERMITTED INDEMNITY PROVISIONS

From the Listing Date and up to the date of this report, the Company
has made appropriate insurance arrangements in respect of possible
legal actions and liabilities that may be involved with Directors and senior
management.

MATERIAL LEGAL PROCEEDINGS AND
COMPLIANCE WITH LAWS AND REGULATIONS

From the Listing Date to December 31, 2025, the Group was not involved
in any material litigation or arbitration. To the best knowledge of the
Directors, the Group has complied with all applicable laws and regulations
that have a significant impact on its business and operations in all material
aspects from the Listing Date to December 31, 2025.

ENVIRONMENTAL POLICY AND
PERFORMANCE

The Group has strictly complied with the requirements of applicable
national environmental policies and regulations of different countries in
all material respects, and has established a comprehensive institutional
framework covering energy utilization, emissions control and waste
disposal, with key policies including the Environmental, Health and Safety
Manual, the Energy Management Measures, the Emissions Management
Regulations and the Waste Disposal Procedures. This ensures that
operations at every stage are conducted in accordance with established
guidelines, supporting the systematic operation of the environmental
management system. For detailed information on the environmental and
social practices adopted by the Group, please refer to the Environmental,
Social and Governance Report of the Group.

—EHFER
Annual Report 2025

53



EFEEREG
REPORT OF THE DIRECTORS

*D

BE2025F12A31HILFE > AERFENES
B0 1B B ERTRAEMBRAR04AEE

7-50

u

BEESY

B L HAE AR E HHREARE > KA B mmEE
Eﬁ%?%'&f—l%ﬁ%}%zE:EE:ETTEQEEET_L
yﬁnﬁ/e—['f—_[ IZI /\

BB &R

AEBFRAMEMINE DM EER (RF R TR
FNEEY - AEERFLUHEE LS AER
RO ARFPIREREEZENERNRY; B
B AEERYRTHEENREMER W
I PR R BRI AR R R iR % P AB R
8 o AEE R BB MRS REL RIS

ARG R T A MHARRS 2 BRI HRBI S 1F
il
FEEFRREERIIFELRENFR -AEER

T EER YR RARNREF RETREA
FReEENTIFRE REETZTC8RE I
BN REFNER TR R HEERS NG
MU E RIS - AEET AN EERM
EOHEIIRERER BRSEEEUTERS
HER ARAEREENE—THBRRARK
SIEEESNRADT— AN ERAFMER S

o

LT BERRAR

Softcare Limited

o4

DONATIONS

During the year ended December 31, 2025, the Group made charitable
donations amounting to approximately US$0.1 million and other donations
amounting to approximately US$0.4 million.

MANAGEMENT CONTRACTS

No management contracts concerning the management or administration
of the whole or any substantial part of the business of the Company were
entered into or existed from the Listing Date and up to the date of this
report.

RELATIONSHIPS WITH STAKEHOLDERS

The Group fully recognizes the importance of maintaining strong
relationships with our customers and suppliers. The Group has always
prioritized consumer safety and is committed to providing customers
products and services that meet their needs. At the same time, the
Group closely monitors consumer feedback and demands and has
also established a customer complaint feedback mechanism to ensure
timely resolution of customer-related issues. The Group is dedicated to
establishing long-term collaborative relationships with our suppliers and to
developing a mutually beneficial and sustainable cooperation mechanism.

The Group fully recognizes that employees are key to sustainable
development. We are committed to building close and caring relationships
with our employees, providing them with a fair and safe working
environment, promoting their diversified development, and offering
competitive compensation and benefits as well as career advancement
opportunities based on their merits and performance. The Group also
continuously provides employees with ample training and development
resources, enabling them to achieve personal growth in their roles.
Further details about the Group’s employees, please refer to the section
headed “Management Discussion and Analysis — Human Resources and
Remuneration Policy” in this report.
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USE OF PROCEEDS FROM THE LISTING

From the Listing Date to December 31, 2025, the Company has gradually
utilised the proceeds from the initial public offering for the intended
purposes set out in the Prospectus.

The net proceeds from the listing of the shares of the Company on the
Main Board of the Stock Exchange and the net proceeds from the full
exercise of the over-allotment option, after deducting underwriting fees
and other related expenses, is approximately HK$2,573.4 million. As at
December 31, 2025, the Company has utilised approximately HK$86.5
million of the proceeds for the intended purposes set out in the Prospectus
published by the Company, and the remaining unutilised proceeds are
approximately HK$2,486.9 million. The balance of the proceeds from
the Listing will continue to be utilised according to the purposes and
proportions disclosed in the Prospectus.

—EHFER
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AR TR See the table below for details:
#1£2025% #1£2025%
B 12631H 126318 KRB BER
AR REE B ERREE e R B FRB R 7 2L {3 P B
Actual net
amount Unutilised net
Net proceeds utilised up to amount up to  Expected timeline for
from the December 31, December 31,  fully utilising unutilised
Listing available 2025 2025  net amount
(BEEE) (BEEB) (BEER)
(HK$ million) (HK$ million) (HK$ million)
BAERERRIREER 1,8353 - 18353 2029412H31H
Expanding overall production capacity and December 31, 2029
upgrading production lines
SR ELE 297.3 - 2973 2029%F12H31H
Marketing and promation activities December 31, 2029
IS UE 1216 - 121.6  2029%12H31H
Strategic acquisitions December 31, 2029
F+#RCRMZ 4t 114 - 114 2029%12H31H
Upgrading CRM system December 31, 2029
EAEEEEAT 67.3 - 673 2029%12H31H
Engaging management consulting firms December 31, 2029
EBETN—RATRR 24049 86.5 M 1539 -
Working capital and general corporate
purposes
4Est 25734 @ 86.5 2,4869 @
Total
MEE: Q) EERNEESSERANEERREME Notes: (1) The utilized working capital was applied to the purchase of raw materials for
- hygiene products.
(@) AREANE TR REFY)SEEMEEEZ R (2) Any discrepancies in this table between total and sum of amounts listed
M= R R RN therein are due to rounding.
3) HEARSED AREEEER—RAF (3) Proceeds for working capital and general corporate purposes have been
NS EETER AT fully utilized as at the date of this report.
M BEERAR
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SUFFICIENT PUBLIC FLOAT

Rule 8.08 of the Listing Rules requires that there must be an open
market for the securities for which listing is sought, and that a sufficient
public float of an issuer’s listed securities shall be maintained. Where
the expected market value of the class of securities at the time of listing
is over HK$6,000,000,000 but not exceeding HK$30,000,000,000,
the minimum prescribed percentage is determined at the higher of: (i)
the percentage that would result in the expected market value of such
securities held by the public to be HK$1,500,000,000 at the time of
listing; and (ii) 15%.

Based on the publicly available information of the Company and to
the knowledge of the Directors, the Company has maintained the
aforementioned minimum public float required by the Stock Exchange
from the Listing Date and up to the date of this report.

AUDITORS

For the year ended December 31, 2025, Deloitte Touche Tohmatsu has
served as the independent external auditor of the Group. The consolidated
financial statements contained in this annual report have been audited
by Deloitte Touche Tohmatsu. The external auditor of the Group have not
changed since the Listing Date.

—EHFER
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EXECUTIVE DIRECTORS

Mr. Luo Jichao (ZBAEitB), aged 47, is our executive Director and Chief
Executive Officer, responsible for the overall management and business
operation and development of the Group. Mr Luo joined the Group on
June 20, 2011, when it operated as an internal business segment of
Sunda Group, and was appointed as our executive Director on January
20, 2025. Mr. Luo is also currently a director of certain principal
subsidiaries of our Company.

Mr. Luo has more than 23 years of experience in the FMCG industry. From
July 2002 to June 2011, Mr. Luo held various positions in NICE Group
Co., Ltd. BNEHTEEABE/AE]), with his last position as a national key
account senior manager. From June 2011 to November 2021, he served
as a vice president of the FMCG segment at Guangzhou Sunda.

Mr. Luo obtained a bachelor's degree in management from Zhengzhou
University of Technology (B8N TH222%) (currently known as Henan
University of Technology CAIES T2£:K22)) in the PRC in June 2002 and
obtained his Executive Master of Business Administration (EMBA) from
Sun Yat-Sen University (1 LLIA2) in the PRC in December 2020.

Mr. Zhao Yongqiang (#87k38), aged 48, is our executive Director and
Chief Operating Officer, responsible for coordination and implementation
of business development strategies and overseeing the marketing and
sales department of the Group. Mr. Zhao joined the Group on October 17,
2024 and was appointed as our executive Director on January 20, 2025.

Mr. Zhao has over 23 years of experience in the management consulting
and information technology industry. Prior to joining the Group, from
May 2002 to January 2007, Mr. Zhao held various positions in Powerise
Information Technology Co., Ltd (BIEE{E ERHEZIRMBIRAE). From
May 2007 to October 2024, Mr. Zhao held various positions including
senior consultant, director and associate partner at International Business
Machines Corporation (EFZE 214238 (FED) BRAED).

Mr. Zhao obtained a bachelor’s degree in engineering from Central South
University of Technology (FFE8 T A% (currently known as Central
South University (FEGAZ2)) in the PRC in June 1999 and obtained a
master’s degree in management from the Central South University in the
PRC in July 2002.
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NON-EXECUTIVE DIRECTORS

Mr. Shen Yanchang GEI#EE), aged 52, is our non-executive Director
and Chairman of the Board of our Company. Mr. Shen is the founder
of the Group and is primarily responsible for providing guidance and
the formulation of business strategies for the overall management and
operation of the Group. Mr. Shen is also currently a director of Sunda
Enterprise and Chaoyuet Holding, our Controlling Shareholders and a
director of Softcare FM (MU) Limited and Kewor Limited, our subsidiaries.

Mr. Shen has over 28 years of experience in trading and corporate
management in the Emerging Markets. From March 1997 to March 1999,
Mr. Shen served as a procurement manager at Nigeria General Steel
Mills Ltd (B B A Z2 @A FR/A E)) . Mr. Shen founded Guangzhou
Sunda in February 2004 and served as a director and general manager at
Guangzhou Sunda from April 2004 to February 2009. Since September
2019, he has been serving as the chairman and a director at Sunda
Group Co., Limited.

Since September 2018, Mr. Shen has been appointed as a director of
Keda Industrial, a company listed on the Shanghai Stock Exchange (stock
code: 600499) and SIX Swiss Exchange (stock code: KEDA), where
he is primarily responsible for the overall management and operational
strategies of the overseas building materials business of the company. He
is currently a director and/or legal representative of various subsidiaries of
Keda Industrial.

Mr. Shen obtained his bachelor's degree in industrial automation from
Harbin Engineering University (888 T2 AK2) in the PRC in July
1996 and his Executive Master of Business Administration (EMBA) from
Sun Yat-sen University (f7LLIKE2) in the PRC in June 2010.

Mr. Shen is the spouse of Ms. Yang, a non-executive Director of the
Company.

—EHFER
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Ms. Yang Yanjuan (#38f%8), aged 52, is our non-executive Director,
primarily responsible for providing guidance and the formation of business
strategies for the overall management and operation of the Group. Ms.
Yang was appointed as our non-executive Director on January 20, 2025.
Ms. Yang is also currently a director of Haoyue Investment, our Controlling
Shareholder.

Ms. Yang has over 23 years of experience in industrial and mechanical
engineering. Prior to joining the Group, from September 2001 to August
2003, Ms. Yang served as a postdoctoral researcher at Shanghai Jiao
Tong University (E/835#8AZ) in the PRC. From October 2003 to
June 2011, Ms. Yang served as a lecturer and associate professor at
South China University of Technology GERIE T AZ) in the PRC.
From January 2012 to September 2019, she served as a consultant at
Guangzhou Sunda and since October 2019, she served as a consultant of
Sunda Company.

Ms. Yang graduated from Harbin Engineering University (& %8,8 T 42
KE) in the PRC with a bachelor's degree in industrial automation in
July 1996, a master's degree in control theory and control engineering
in April 1999 and a doctor’s degree in navigation, guidance and control
engineering in March 2002.

Ms. Yang is the spouse of Mr. Shen Yanchang, our non-executive Director
and Chairman of the Board of our Company.
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Mr. Zhou Renwei (A{=f&) (formerly known as Zhou Jun (BE)),
aged 51, is our non-executive Director, primarily responsible for providing
guidance and the formulating of business strategies for the overall
management and operation of the Group. Mr. Zhou joined the Group in
April 2013 > and was appointed as our non-executive Director on January
20, 2025. Mr. Zhou has over 28 years of experience in the accounting
and financial area. Mr. Zhou is also currently a director of Century BVI, our
Controlling Shareholder.

Mr. Zhou has over 28 years of experience in the accounting and financial
area. From September 1997 to October 2012, Mr. Zhou worked at various
wholly-owned subsidiaries of Midea Group (2RY£E[E) , a company listed
on the Stock Exchange (stock code: 300) including Guangdong Midea
Holding Co., Ltd. (BEREMNEBEIRKNBRAE]), Guangdong Midea
Microwave and Electrical Appliances Manufacturing Co., Ltd. (B&ZE
MEIE B RS AR/ AT) and Foshan Midea Daily Home Electric
Appliance Group Co., Ltd. (LU ENHBREBEBREBRAE). Since
April 2013, Mr. Zhou has been successively serving as the vice president,
financial officer and director at Guangzhou Sunda.

Mr. Zhou obtained a bachelor’s degree in accounting from Hubei University
G#1EAER) in the PRC in July 1997 and he obtained his Executive
Master of Business Administration (EMBA) from Sun Yat-Sen University
(FLLAER) in the PRC in December 2018. Mr. Zhou also obtained a
professional qualification of intermediate accountant (FR 4k & =1£T) issued
by the Minster of Finance of the People’s Republic of China in May 2002.

—E_REER
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Lou Aidong (B E ), aged 59, is our INED, primarily responsible for
providing independent opinion and judgment to the Board. Ms. Lou was
appointed as our INED on June 18, 2025.

Ms. Lou has over 36 years of experience in practising corporate law and
securities law in the PRC. Since July 1989, Ms. Lou held various positions
in Beijing KangDa Law Firm QbR BEZREEMEF5FT), where she is
currently serving as the core principal of the firm’'s securities practice
and was engaged in providing legal services to listed companies for their
refinancing and merger and reorganization. From May 2008 to May 2010,
Ms. Lou has served as a full-time member of the 10th and 11th stock
issuance review committees (main board and small and medium-sized
board) of the CSRC.

Ms. Lou has served directorships in certain listed companies. She served
as an independent non-executive director of AUX International Holdings
Limited (BB F HTEIRRIERE B IR/AE]), a company listed on the Stock
Exchange (Stock Code: 2080) from May 2015 to August 2024; an
independent director of Yunnan Metropolitan Real Estate Development Co.
ltd. (EmEmMEEERMNBRRAE]), a company listed on the Shangha
Stock Exchange (Stock Code: 600239) from December 2016 to April
2023; and an independent director of Hubei Kailong Chemical Group
Company Limited GHILEEEIE T EBERMABBRAQE), a company
listed on the Shenzhen Stock Exchange (Stock Code: 002783) from
January 2020 to February 2026. She has served as an independent
director of Harbin Pharmaceutical Group Co., Ltd. (FRZEEERMH B[R
‘A7), a company listed on the Shanghai Stock Exchange (Stock Code:
600664) since December 2020 and an independent director of Visionox
Technology Inc. (#EARIZRDBIRAT), a company listed on
the Shenzhen Stock Exchange (Stock Code: 002387) since May 2021.
Furthermore, Ms. Lou is also serving as an independent non-executive
director of Huachuang Securities Co. Ltd. (ZERIEHEREEAT) and
an independent non-executive director of Beijing CH Auto Technology Co.,

Ltd. GERERERAERERNBIRAT).

Ms. Lou obtained her bachelor’s degree in law from Peking University (&
RAE) inthe PRC in July 1989.
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Mr. Gao Jianming (F%EBH) , aged 59, is our INED, primarily responsible
for providing independent opinion and judgment to the Board. Mr. Gao
was appointed as our INED on June 18, 2025.

Mr. Gao has extensive work experience in business management,
investment banking and financial investment. In 1988, Mr. Gao worked at
the finance department of Shanghai University of Finance and Economics
(/8B 4EKE) . Since October 2009, Mr. Gao has been serving as
chairman of Shanghai Homsun Equity Investment Fund Management
Co., Ltd. (E/BSAEREREREESEIEARRAF) (formerly known as
Shanghai Homsun Entrepreneurship Investment Management Co., Ltd.
(EBAERIEREBIERRAR).

In addition, Mr. Gao has held several directorships in the listed
companies. Mr. Gao served as an independent director of Guangdong
Keda Mechanical Electrical Co., Ltd. (EREIEZ%BRNDERAR)
(now known as Keda Industrial Group Co., Ltd. (RIZRERMHBEA
3))), a company listed on the Shanghai Stock Exchange (stock code:
600499) and SIX Swiss Exchange (stock code: KEDA) from August 2006
to August 2007 and a director of Guangzhou Haozhi Industrial Co., LTD
(BN REHERNAER/AT), a company listed on the Shenzhen
Stock Exchange (stock code: 300503) from July 2014 to July 2020. Since
August 2025, Mr. Gao has been serving as a non-executive director of
Beauty Farm Medical and Health Industry Inc. (EEEHESREREEESE
BIFR/AF]), a company listed on the Stock Exchange (stock code: 2373).

Mr. Gao obtained his bachelor's degree in economics in July 1985 from
Shanghai College of Finance and Economics (/88448 E2 k) (currently
known as Shanghai University of Finance and Economics (_E/ERH4E
KEB)) and his master's degree in economics in January 1988 from the
Shanghai University of Finance and Economics (/88148 AE) in the
PRC. Mr. Gao also obtained a doctor's degree in political economy from
Fudan University (8 B X22) in the PRC in July 2002.

—EHFER
Annual Report 2025

63



EEREREEERRE

BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

BRFEE 4058 BARRBIIFATES =
EEENEFTRHEBYE R RHE - -fREE
12202568 18 EZER N AT BIUIFNITE
=o

FA20106E7 8 22013698 » iR N IR R &
B PR A Bl ER L KB AR ERED
#5318 0 122013598 22015558 » #R AT A HASEAVI
Advent Ocean Private Equity Ltd. #EFZ{ERNL > &
BERILELIR - FA2015F5H £20174F58 » &
HENBETHFT LR AR EEERERE
RAE BRIDFSE : 1575) FIiBRAXREZRE
RARRRBERERAT) (RE)) WEART
BEE A 12017558 £2018F108 » R E
B FAABERERATBEMEE 122018
FI0BE2022F11 B > R EBREREBWNEIT
B4R, - B2022F 12818 » R E —BERAEM
Fi EmARREERERBRAR BRDHRE:
1867) NHITEEREEMHEE - B2024F128
i RS E— BRI E A BRR 2 A
MERAT RPMRSE : 2587) MIBILIENITE
%o

RTENR204E1RBEFF RN IH E 5858
A EFER DAL o TR ETFN2016F3R R
BESENAGNE A MEsteme

RTER2000FI0EEBEBEIARETIHE
IRER B > W 201 75E6 B ES E BRI K2
TREEBELIE -

HEFBERRAT
Softcare Limited

64

Mr. Xu Jing ((&5), aged 40, is our INED, primarily responsible for
providing independent opinion and judgment to the Board. Mr. Xu was
appointed as our INED on June 18, 2025.

From July 2010 to September 2013, Mr. Xu held various positions at CCB
International Capital Limited, with his last position as an associate of the
corporate finance division. From September 2013 to May 2015, Mr. Xu
held various positions at SEAVI Advent Ocean Private Equity Ltd., with his
last position as investment manager. From May 2015 to May 2017, Mr.
Xu also served as the head of capital markets at Regal Partners Holding
Limited (2RES KZERBIRAFE), a company listed on the Main Board
of the Stock Exchange (stock code: 1575) (formerly known as Morris
Home Holdings Limited (RAREERBRAE]) and Morris Holdings
Limited GRBIZRRAEAT)) (“Morris”). From May 2017 to October
2018, Mr. Xu served as the chief financial officer of Light Year Green
Energy Limited. From October 2018 to November 2022, Mr. Xu served
as the deputy chief executive officer of Morris. Since December 2022,
Mr. Xu has been serving as the executive director and chief financial
officer of Standard Development Group Limited (IZZE3% R &R HR
‘A7]), a company listed on the Stock Exchange (stock code: 1867).
Since December 2024, Mr. Xu has been serving as an independent non-
executive director of Healthy Way Inc. (BEEZBRIRIDERAT), a
company listed on the Stock Exchange (stock code: 2587).

Mr. Xu was accredited as a Chartered Financial Analyst by Chartered
Financial Analyst Institute in January 2014. Mr. Xu was also accredited as
a certified public accountant by the Hong Kong Institute of Certified Public
Accountants in March 2016.

Mr. Xu obtained a bachelor's degree in business administration from the
Hong Kong Polytechnic University in October 2009, and a master’s degree
in business administration from the Hong Kong University of Science and
Technology in June 2017.
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SENIOR MANAGEMENT

For the biographical details of Mr. Luo Jichao and Mr. Zhao Yonggiang,
please see the sub-section headed “Executive Directors” in this section.

Mr. Lung Shei Kei (BEImEE), aged 40, is our chief financial officer and
joint company secretary, mainly responsible for the overall supervision
and management of financial strategies, accounting, acquisitions, capital
markets, and company secretarial affairs of the Group. Mr. Lung joined the
Group on February 15, 2022 and has been serving as our chief financial
officer since December 28, 2022.

Mr. Lung has over 18 years of experience in capital market transactions,
professional accounting and audit. Prior to joining the Group, Mr. Lung
held various positions in PricewaterhouseCoopers (Z& £z 57k 38 & 5t £
EFEFR) from October 2007 to January 2017, with his last position as a
senior manager since October 2015. From January 2017 to August 2018,
Mr. Lung served as a financial controller and company secretary at Zall
Smart Commerce Group Ltd. (FHEKEBBRAE) (formerly known
as Zall Group Lid. (FEEERMNAERAE) and Zall Development
(Cayman) Holding Co., Ltd. Group Ltd. (FE B2) IZRARA
&])), a company listed on the Stock Exchange (stock code: 2098). From
August 2018 to February 2022, Mr. Lung served as the chief financial
officer and company secretary at Acme International Holdings Limited (z8
EREPEIEIRAER/AT]), a company listed on the Stock Exchange (stock
code: 1870).

Mr. Lung obtained his bachelor’s degree in accountancy from The Hong
Kong Polytechnic University (&2 T X&) in Hong Kong in December
2007. Mr. Lung was accredited as a certified public accountant issued
by the Hong Kong Institute of Certified Public Accountants (HKICPA) in
January 2011.

—EHFER
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Mr. Wang Nan (FE4#), aged 40, is the head of the sales and operations
center of the Group, mainly responsible for the overall supervision and
management of sales of the Group. Mr. Wang joined the Group on October
8, 2010.

Mr. Wang has over 14 years of experience in sales and marketing. From
October 2010 to November 2021, Mr. Wang held various positions in
Guangzhou Sunda with his last position as director of sales management
of the FMCG segment.

Mr. Wang obtained his bachelor's degree in English from Xi'an University
of Technology (FAZ232 T A%2) in the PRC in July 2009, and obtained a
master’s degree in business administration from Lancaster University in
the United Kingdom in October 2019.

Mr. Zhang Qi (3RIZF), aged 39, is the head of overseas business
management center of the Group, mainly responsible for the supervision
and management of our overseas subsidiaries. Mr. Zhang joined the
Group on August 2, 2010.

Mr. Zhang has over 15 years of experience in business operation and
financial management. From August 2010 to November 2021, Mr. Zhang
served successively as the audit supervisor, finance manager, finance
director and general manager of various subsidiaries of Guangzhou
Sunda.

Mr. Zhang obtained his bachelor’s degree in management from Northeast
Normal University (SR1CEMEAE) in the PRC in July 2010 and his
master’'s degree in business administration from Lancaster University in
the United Kingdom, in October 2019.

Mr. Yue lJie (B7), aged 45, is the head of project development
department of the Group, mainly responsible for the overall management
and business expansion of the Group. Mr. Yue joined us on September
10, 2009.

Mr. Yue has over 19 years of experience in sales and marketing. From
June 2006 to June 2009, Mr. Yue served as the regional sales manager in
the PRC and the marketing specialist in France at Cherry Rocher Neyret
Chavin, an alcoholic beverage company in France. From September 2009
to November 2021, Mr. Yue served successively as the sales manager,
general manager of various subsidiaries of Guangzhou Sunda.

Mr. Yue obtained his bachelor's degree in engineering from Shenzhen
University GEIIIRER) in the PRC in June 2003 and a master of science,
technology and health degree from the Université de Bourgogne in France
in March 2007.
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CULTURE AND ITS ALIGNMENT WITH
THE COMPANY’S PURPOSE, VALUE AND
STRATEGIES

Upholding the values of “Integrity and Honesty, Pursuit of Excellence,
Cooperation for Mutual Benefit, Embracing Changes, Professionalism, and
Equality and Respect”, we have formed a corporate culture of “United and
Connected, and Brave and Adventurous” and a corporate environment
of “Continuous Learning, and Lifelong Development”, in order to promote
and maintain operational compliance and integrity in the operating
environment.

Such culture aligns with the Company’s development strategy of placing
consumers at its core and continuously enhancing product experience,
allowing every user to enjoy a higher quality life that is healthy, safe
and comfortable. Meanwhile, we continuously drive innovation and
enhancement in our products and services, actively responding to evolving
consumer demands, thereby promoting our long-term, stable, and
sustainable development.

COMPLIANCE WITH THE CODE ON
CORPORATE GOVERNANCE PRACTICES

The Company's corporate governance practices are based on the
principles and code provisions of the CG Code, and the Company has
adopted the CG Code as its own corporate governance code.

The Board is of the view that the Company has complied with all
applicable code provisions as set out in the CG Code from the Listing Date
to December 31, 2025.

The Board will periodically review and enhance its corporate governance
practices to ensure that the Company continues to meet the requirements
of the CG Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set forth in Appendix C3
to the Listing Rules as its code for securities transactions to regulate all
securities transactions by the Directors and other matters covered by the
Model Code.

The Company has made specific inquiries to all of its Directors, and they
have confirmed that they have complied with the Model Code from the
Listing Date to December 31, 2025.

—EHFER
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THE BOARD

From the Listing Date and up to the date of this report, the Board consists
of two executive Directors, three non-executive Directors and three INEDs.

BEo

SEEFIAERIT : The composition of the Board is as follows:
BiTES Executive Directors

#wEHETE Mr. Luo Jichao

K sR AT Mr. Zhao Yonggiang

EMITES Non-executive Directors

TRIEE A (FE) Mr. Shen Yanchang (Chairman)
PoEis e+ Ms. Yang Yanjuan

B’k Mr. Zhou Renwei

BiIEMITES Independent Non-executive Directors
EBERLL Ms. Lou Aidong

SEREE Mr. Gao Jianming

mERE Mr. Xu Jing

BRAATEEZNEELBENARE EEEK  Biographical details of the Company’s Directors are set out in the section
EREREEREE e headed “Biographies of Directors and Senior Management” of this report.

EEERET MO)BR2025%F1520H52025%1  Each of our Directors confirms that he or she (i) has obtained the legal
H25AEE LRI 5E3.00DIEIE REF#iA9 A% advice referred to under Rule 3.09D of the Listing Rules on January 20,
B KT R IES EHRAIE FERSFT b 2025 or January 25, 2025, and (i) understands his or her obligations as a
BITANESHNEE director of a listed issuer on the Stock Exchange under the Listing Rules.

68 LT BERRAR
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BOARD MEETINGS AND GENERAL MEETINGS

For the year ended December 31, 2025, the Board held four meetings.
From January 1, 2026, the Company will hold at least four regular
Board meetings each financial year, approximately once each quarter, in
accordance with code provision C.5.1 set forth in the CG Code.

The records of attendance by the Directors at the Board meetings are
summarized as follows:

#F2025%12H31H
LEFEEHEES
R BITHEERH
Number of

meetings attended/held
for the year ended

R Name of Directors December 31, 2025

HITESR Executive Directors

EMEBITE Mr. Luo Jichao 4/4

KR E Mr. Zhao Yonggiang 4/4

HITESE Non-executive Directors

TEIEE KED (£/E) Mr. Shen Yanchang® (Chairman) 3/4

PR etis & m Ms. Yang Yanjuan® 3/4

Bl @&kE Mr. Zhou Renwei 4/4

BIJEMITES Independent Non-executive Directors

EBRL L Ms. Lou Aidong® 1/1

SERLED Mr. Gao Jianming®? 11

RELED Mr. Xu Jing® 11
&t Notes:

M RBEAREERBSERMAINRE LS L ERG
BET RN GHEMEARAFETREAN @GR &
RHFEN2025F6B 178 RTHNESEEE -

@ BERZ T BEASERGRRTEN202556H18
HEZERBUFNTER GHEZEZHESE
2025F12A31R 1L BRTT —REFEEZ-

(1) Pursuant to the provisions of the Articles of Association of the Company, Mr. Shen
Yanchang and Ms. Yang Yanjuan abstained from attending the Board meeting held
on 17 June 2025, as they had interests in the matters under consideration at the
meeting.

(2) Ms. Lou Aidong, Mr. Gao Jianming and Mr. Xu Jing were appointed as independent

non-executive Directors on June 18, 2025. From the date of their appointment until
December 31, 2025, one Board meeting was held.

“EREER 69
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For the year ended December 31, 2025, the Company did not need to
hold an annual general meeting.

INDEPENDENT NON-EXECUTIVE DIRECTORS

From the Listing Date to December 31, 2025, the Board has complied
with Rules 3.10(1), 3.10(2), and 3.10(A) of the Listing Rules regarding
the appointment of at least three independent non-executive directors, of
which at least one must possess appropriate professional qualifications
or accounting or related financial management expertise. Moreover, the
number of independent non-executive directors must constitute at least
one-third of the Board members. The Board has also received annual
confirmation letters issued by each INED regarding their independent
status in accordance with Rule 3.13 of the Listing Rules, and believes that
they are all independent.

BOARD INDEPENDENCE

There are no financial, business, family or other material/relevant
relationships between any members of the Board from the Listing Date
to the date of this report, save that Mr. Shen, the Chairman of the Board
and the non-executive director of the Company, is the spouse of Ms.
Yang, a non-executive director of the Company. In the Board's opinion,
this relationship does not affect the Directors’ independent judgement and
integrity in executing their roles and responsibilities.

The Company has established feasible and effective mechanisms to
ensure that the Board of Directors can obtain independent views and
opinions. All Directors have access to all relevant information and the
advice and services from the joint company secretaries and senior
management of the Company in time, so as to ensure compliance with
Board procedures and all applicable laws and regulations. Any Director,
upon reasonable request to the Board, can seek independent professional
advice in appropriate circumstances, at the Company’s expenses. From
the Listing Date to the date of this report, the Board has reviewed the
Board independence mechanisms and considers that such mechanisms
have been effectively implemented.
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DUTIES OF THE BOARD AND MANAGEMENT

The Board is the main decision-making body of the Company,responsible
for overseeing the Group's business, strategic decisions and performance,
and collectively accountable for facilitating the Company’s success through
guidance and supervision of its affairs. The Board makes objective
decisions to safeguard the interests of the Company and its Shareholders.
The Board grants the senior management of the Group the authority and
duties related to the daily management and operations of the Group.

All the Directors (including INEDs) shall provide the Board with valuable
business experience, knowledge and expertise in various fields, enabling it
to operate efficiently and effectively.

CONTINUOUS PROFESSIONAL
DEVELOPMENT OF DIRECTORS

Directors shall keep abreast of regulatory developments and changes in
order to effectively perform their responsibilities and to ensure that their
contribution to the Board remains informed and relevant.

Every newly appointed Director has received a formal and comprehensive
induction on the first occasion of his/her appointment to ensure
appropriate understanding of the business and operations of the Company
and full awareness of Director’s responsibilities and obligations under the
Listing Rules and relevant statutory requirements.

Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills. The
Company arranges lectures and relevant training for Directors, and
provides them with reading materials relating to the Company’s business
and the roles and responsibilities of Directors, as well as up-to-date
information on applicable laws, corporate governance and regulations
applicable to the Group from time to time for their study and reference.
All Directors are encouraged to attend relevant training courses at the
Company’s expenses.

—E_REER
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The training records of the Directors for the year ended December 31,
2025 are summarized as follows:

2mizl R EA
EEHs Name of Directors Attending Training  Reading Materials
HiTES Executive Directors
BHEBSE Mr. Luo Jichao v v
fHoKsR ST L Mr. Zhao Yonggiang v v
JEHITES Non-executive Directors
RIS T (F/E) Mr. Shen Yanchang (Chairman) v v
MEetiE L+ Ms. Yang Yanjuan v v
Bl E&kE Mr. Zhou Renwei v v
BIIERITES Independent Non-executive Directors
EBHRuT Ms. Lou Aidong v v
SEmELE Mr. Gao Jianming v v
(ES v Mr. Xu Jing v v

ERKREENTE
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EZACEBRRRERED  UEFREBEZE
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FERRENEZ HNTE MERATERE
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CHAIRMAN OF THE BOARD AND THE CHIEF
EXECUTIVE OFFICER

From the Listing Date and up to the date of this report, the chairman of
the Board and the chief executive officer of the Company are Mr. Shen
and Mr. Luo respectively. The roles of the chairman and chief executive
officer are clearly defined and segregated to ensure independence and
accountability of their functions and balanced distribution of authority and
power between them.

The chairman of the Board provides leadership to, and oversees the
functioning of, the Board to ensure that it acts in the best interests
of the Group, while the Chief Executive Officer is delegated with the
authority to manage the business of the Group in all aspects effectively
and is accountable to the Board for the overall implementation of the
Company’s strategies and management of the operations of the Board.
The division of work ensures a definite division of powers and obligations
to enable efficient decisions and implementations by the Board and the
management.
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BOARD COMMITTEES

The Board has established three committees namely, the Audit
Committee, the Remuneration Committee and the Nomination Committee,
each of which has been delegated responsibilities and reports back to the
Board. The roles and functions of these committees are set out in their
respective terms of reference. The terms of reference of each of these
committees will be revised from time to time to ensure that they continue
to meet the needs of the Company and to ensure compliance with the CG
Code where applicable. The terms of reference of the Audit Committee,
the Remuneration Committee and the Nomination Committee are posted
on the Company's website and the Stock Exchange's website and are
available to Shareholders upon request.

Audit Committees

The Company has established an Audit Committee with written terms of
reference in compliance with Rule 3.21 of the Listing Rules and the CG
Code. The Audit Committee consists of two INEDs, being Mr. Xu Jing
and Ms. Lou Aidong, and one non-executive Director, being Mr. Zhou
Renwei. The chairman of the Audit Committee is Mr. Xu Jing, who has the
appropriate professional qualifications or related financial management
expertise as required under Rules 3.10(2) and 3.21 of the Listing Rules.

The primary duties of the Audit Committee include reviewing and
monitoring the external auditors’ audit process and giving guidance
to our internal audit work, making recommendations to our Board on
the appointment, reappointment and removal of the external auditor,
and overseeing the effectiveness of our financial reporting system, risk
management and internal control systems and other duties required under
the CG Code.

—EHFER
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During the year ended 31 December 2025, two meetings were held by the
Audit Committee. The attendance record of the committee members at
the meeting during the Reporting Period is as follows:

#/F2025%F12H31H
LtEFEEHESS
R BITHEERY
Number of

meetings attended/held
for the year ended

EENS Name of Directors December 31, 2025
RERE EEB) Mr. Xu Jing (Chairman) 2/2
EFHu T Ms. Lou Aidong 2/2
Bi-&ikE Mr. Zhou Renwei 2/2

BEARS B BEREZEEEERTEREE
2025F12A31 HIEFENEFXRENE WA
FABEBTHRAEBRANEHEENRE e
IR BEREE -BREE g HAERE2025
FRBEERAINESEETIEET T B% LA
FATNFREERNRREIZERZNIER > thR3
RERAREESR - BREEETANTIES
NMEZBER TSNS B ET S

WMEEE

AABERE EHRAE3 26K (EEERT
A RIIFMEE S WA EEMEEE - #
MEEZEESTHE—RIFNTES EILIES
o) R BIIFAITES BIEZRL M
SIREAKE) M HINEEE TR ABERY
T HMEE TN T ERERTEEETNERE
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As of the date of this report, the Audit Committee has reviewed the annual
result announcement of the Group for the year ended December 31,
2025 and believes that the Company has complied with all applicable
accounting standards and regulations and appropriate disclosures have
been duly made. The Audit Committee has reviewed the Group’s risk
management and internal control for 2025, finding that there had been
no deficiency in material risk control nor any weakness in material risk
control. The Audit Committee also met the external auditors once without
the presence of the executive Directors.

Remuneration Committee

The Company has established the Remuneration Committee with written
terms of reference in compliance with Rule 3.25 of the Listing Rules and
the CG Code. The Remuneration Committee consists of one non-executive
Director, being Mr. Shen Yanchang, and two INEDs, being Ms. Lou Aidong
and Mr. Gao Jianming. The chairman of the Remuneration Committee
is Ms. Lou Aidong. The primary duties of the Remuneration Committee
are to evaluate the performance and make recommendations on the
remuneration package of Directors and senior management, and evaluate
and make recommendations on employee benefit arrangements and other
duties required under the CG Code.

As the Company was listed on November 10, 2025, no Remuneration
Committee meeting was held from the Listing Date to December 31,
2025.
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Subsequent to December 31, 2025 and up to the date of this report, the
Remuneration Committee held one meeting to discuss and consider the
following matters:

° review the remuneration and compensation arrangements of
directors, senior management, and all employees for the year
ended December 31, 2025;

° review the vesting and exercise status of the Pre-IPO share option
scheme; and

° recommendations to the Board on the remuneration packages of
Directors and senior management for the year ended December
31, 2026.

Nomination Committee

The Company has established the Nomination Committee with written
terms of reference in compliance with Rule 3.27A of the Listing Rules and
the CG Code.The Nomination Committee consists of one non-executive
Director, being Mr. Shen Yanchang and two INEDs, being Ms. Lou Aidong
and Mr. Gao Jianming. The chairman of the Nomination Committee is Mr.
Shen Yanchang.

The primary duties of the Nomination Committee are to make
recommendations to the Board on the appointment and removal of
Directors of the Company and other duties required under the CG Code.

As the Company was listed on November 10, 2025, no Nomination
Committee meeting was held from the Listing Date to December 31,
2025.

Subsequent to December 31, 2025 and up to the date of this report, the
Nomination Committee held one meeting to discuss and consider the
following matters:

° reviewed and confirmed the structure, size and composition of the
Board and the split between number of executive Directors and
INEDs remained appropriate for the Board to perform its duties;

° reviewed and confirmed the Board members have a diverse mix of
skills, knowledge, experience and gender; and

° reviewed the board diversity policy

—EHFER
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NOMINATION POLICY

The Group has adopted the Nomination Policy. Pursuant to the
Nomination Policy, Directors are appointed through formal, considered
and transparent procedures. The Nomination Committee will evaluate,
select and recommend candidate(s) for directorships to the Board
by giving due consideration to criteria including but not limited to: (a)
reputation for integrity; (b) accomplishment and experience in respect of
hygiene products and other relevant industries; (c) commitment in respect
of available time and relevant interest; (d) ability to assist and support the
Board and make sufficient contribution to the company; (e) diversity of the
Board in all its aspects, including but not limited to gender, age, cultural
and educational background, ethnicity, professional experience, skills,
knowledge and length of service; (f) compliance with relevant legal and
regulatory requirements; (g) compliance with the independence criteria
as set out in rule 3.13 of the Listing Rules for the appointment or re-
appointment of independent non-executive directors.

As for the nomination procedures, the joint company secretaries of the
Company shall call a meeting of the Nomination Committee, and invite
nominations of candidates from Board members if any, for consideration
by the Nomination Committee prior to its meeting. The Nomination
Committee may also propose candidates who are not nominated by
Board members. For filling a casual vacancy, the Nomination Committee
shall conduct adequate due diligence on the proposing candidate and
make recommendations for the Board’s consideration and approval.
With regard to the re-appointment of any current Board member, the
Nomination Committee shall make recommendations to the Board for the
re-appointment of the proposing candidate at the general meeting for its
review and consideration.
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BOARD DIVERSITY POLICY

The Company has adopted a Board diversity policy to ensure that the
Board has the appropriate balance of skills, experience and diversity of
perspectives necessary to enhance the effectiveness of the Board and to
maintain high standards of corporate governance. Pursuant to the Board
diversity policy, the Nomination Committee has primary responsibility for
identifying individuals suitably qualified to become members of the Board
and selecting, or making recommendations to the Board on the selection
of, individuals nominated for directorships. Selection of board candidates
shall be based on a range of diversity perspectives with reference to
the Company’s business model and specific needs, including but not
limited to gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service. The
ultimate decision will be based on merit and contribution that the selected
candidates will bring to the Board.

In particular, the Company currently has two female directors in the
Board and will continue to work towards enhancing the gender diversity
of the Board. Our Directors have a balanced mix of knowledge and skills,
and we have three INEDs, with different industry backgrounds. Taking
into account our existing business model and specific needs as well as
the different background of the Directors, the composition of the Board
satisfies our Board diversity policy.

RESPONSIBILITIES OF DIRECTORS
AND AUDITORS IN RESPECT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

The Directors are responsible for supervising the preparation of annual
accounts in order to give a true and fair view of the financial position,
operating results and cash flow of the Company during the year.
For the purpose of the preparation of the financial statements for the
Reporting Period, the Directors have selected appropriate accounting
policies, adopted applicable accounting principles, made judgments and
assessments that are prudent and reasonable and ensured the accounts
were prepared on a going concern basis. The Directors have confirmed
that the Group’s consolidated financial statements were prepared in
accordance with the requirements of laws and applicable accounting
principles.

The Directors have reviewed the effectiveness of the internal control
system of the Group. The review covered all the material aspects of its
internal controls, including the supervision of the financial, operational and
compliance affairs, as well as risk management.

The Directors have acknowledged their responsibility for preparing all
information and representation contained in the consolidated financial
statements of the Group for the year ended December 31, 2025. The
reporting responsibilities of the auditor are set out in the section headed
“Independent Auditor's Report”.

—EHFER
Annual Report 2025
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JOINT COMPANY SECRETARIES

The Group has appointed Mr. Lung Shei Kei and Ms. Lin Qin as the joint
company secretaries of the Company.

For the year ended December 31, 2025, Mr. Lung Shei Kei and Ms. Lin
Qin have received no less than 15 hours of relevant professional training
and have complied with Rule 3.29 of the Listing Rules.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its overall responsibility for the design,
implementation and maintenance of the internal control systems of
the Group, including those relating to financial reporting, operations,
compliance and risk management, and for continuously monitoring
their effectiveness. Under the oversight of the Board, management is
responsible for establishing and maintaining a clear and structured
framework for risk management and internal control, with defined
responsibilities for risk management at all levels of the organisation.
Through risk-based decision-making and resource allocation,
management takes appropriate actions, including the management of
risks, to ensure the effective implementation of risk management and
internal control measures, thereby supporting the sustainable and steady
development of the business.

The Board is regularly informed of significant risks that may affect
the performance of the Group. The Audit Committee reviews the risk
management and internal control systems that are material to the
Group on a going concern basis. The Audit Committee also considers
the adequacy of resources, qualifications and experience of staff of the
Group’s accounting, internal audit and financial reporting function, as well
as their training programmes and budgets.
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During the Year, the Group’s internal audit and supervision department
reviewed the Company’s internal control procedures and considered that
appropriate policies and controls have been established and implemented
to safeguard assets from improper use or disposition, ensure compliance
with applicable rules and regulations, maintain reliable financial and
accounting records in accordance with relevant accounting standards and
regulatory reporting requirements, and appropriately identify and manage
major risks that may affect the Group’s performance. The internal audit
department also made recommendations to the Board on improvements
to the existing internal control procedures.Through the Audit Committee,
the Board has conducted an annual review of the effectiveness of the
Group’s internal control systems for the year ended December 31, 2025
and considered that the Group's internal control systems are effective and
adequate. The Board is of the view that the system of internal control and
accounting adopted for the year ended December 31 ,2025 is sound and
effective to safeguard the interests of shareholders’ investments and the
Group’s assets.

The Board is satisfied that the risk management and internal control
systems in place covering all material controls including financial,
operational and compliance controls for the year ended December
31,2025 under review and up to the date of issuance of this report is
reasonably effective and adequate.

Risk Management Framework and Organizational Structure

The Group establishes a clear risk governance organisational structure
with well-defined risk management responsibilities at all levels. Through
risk-based decision-making and resource allocation, management takes
appropriate actions, including the management of risks, to ensure
the effective implementation of risk management and internal control
measures, thereby supporting the sustainable and steady development of
the business.

—E_REER
Annual Report 2025
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Governance and Decision-making: The Board, as the highest decision-
making body for risk management, is responsible for determining the
overall objectives, strategic direction and review requirements of risk
management, overseeing the effectiveness of the management framework,
and reviewing and approving response plans for significant risks. The
Audit Committee, established under the Board, assists in discharging its
oversight responsibilities in respect of risk management.

Group Coordination: The Company Secretary’s Office and the Finance
Centre jointly coordinate the second line of defence, facilitating
collaboration among the Finance Centre, Company Secretary’s Office
, Legal Department, risk and internal control functions, and the ESG
working group. These functions focus on key areas including finance, risk
control, legal and regulatory compliance, and ESG, and provide guidance,
organisation and coordination to business units/the first line of defense in
carrying out risk management activities.

Company-wide Participation: The Group has established a top-down
accountability framework, under which directors of departments are
designated as the primary persons responsible for risk management within
their respective areas. They are responsible for identifying, assessing and
managing risks within their operations, and for designing and
implementing effective risk control measures to ensure that appropriate
internal controls are in place for effective risk management. Risk
management requirements are embedded into daily operations and
employee codes of conduct. Directors of Departments continuously
monitor risk developments, regularly report risk information to the Group’s
central risk management function, and promptly escalate significant risks.

Audit and Supervision: The Audit and Supervision Department
conducts independent reviews and evaluations of the soundness and
effectiveness of the Group’s risk management system. It assesses the
appropriateness of risk management processes and the effectiveness of
risk countermeasures as well as reporting its findings independently to the
governance bodies.
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Risk Identification

Risk information collection and identification is a standardized risk
information gathering mechanism led to implement by the risk
management coordination department. In practice, each department
identifies and reports risk information by risk category (such as strategic,
financial, market, operational, legal). The risk management coordination
department consolidates and analyses such information before
dynamically updating the risk database. This process forms a closed
loop of “identification by business units — analysis by the coordination
department — update of the risk database”, providing a compliant basis
for the Board’s annual review and effectively supporting the validation of
the effectiveness of the risk management and internal control systems.

Risk Tolerance

The Group’s risk tolerance refers to the nature and extent of risk that the
Group is willing to accept in order to achieve its strategic and business
objectives. The Group only accepts reasonable risks that are consistent
with its strategies and capabilities, and which can be understood and
managed.

The Board is responsible for assessing and determining the nature and
extent of risk that the Issuer is willing to accept in achieving its strategic
objectives. The Group has established key risks in accordance with its risk
tolerance, and evaluates the impact and likelihood of each identified risk.
In the review and selection process, The Group considers both financial
and non-financial impacts to identify the key risks for the current financial
year.

Risk Control and Countermeasures

Faced with multi-dimensional challenges including cross-border
operations, market competition and digital transformation, the Group
has established a comprehensive and multi-level risk management
system. Taking into account multiple factors across the two dimensions
of risk likelihood and risk impact, the Group has systematically identified
major risk topics covering strategic, financial, operational, compliance
and other risk categories. By integrating business characteristics and
the reality of regional operations, the Group has formulated targeted
mitigation measures for various risks. It not only strengthens normalized
control measures such as system development, process optimization
and technology enablement, but also focuses on the establishment of
long-term mechanisms including team building, culture cultivation and
training drills, so as to prevent potential risks in an all-round manner and
safeguard the sustainable and steady operation of the Group.

—E_REER
Annual Report 2025
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Strategic Risk
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Risk of Operating in Volatile
and Uncertain Environments
in Global Emerging Markets

HEFBERRAT
Softcare Limited
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As a hygiene products enterprise
deeply rooted in Emerging Markets
such as Africa, Latin America, and
Central Asia, The Softcare has
secured a leading position in the
baby diaper and sanitary napkin
markets in Africa through its
“localized production + multi-brand
strategy” with operations spanning
dozens of countries. However, this
high dependence on Emerging
Markets exposes the Group to the
complex political, economic, social,
and technological environments
unigue to each country, presenting
multiple external risks including
political instability, geopolitical
conflicts, and changes in policies
and regulations.

2. BYIREAR SO FERT
BmERKE AHEFRIR
MR RE SRR

3. ThEMTG  FamiE 8
B > PRALH B — R I AVARRE

A RIS T IE 1L
% B R 92 AR PR B9 5 R B B 1 48
HE RS URTAZE

1. Continuously monitor global
industry trends, competitor
dynamics, climate change, and
innovative product developments.
2. Closely track price fluctuations in
major commaodities such as wood
pulp and superabsorbent polymers,
and establish long-term, sustainable
partnerships with suppliers.

3. Advance the “expand into new
markets and new categories”
strategy to reduce reliance on any
single region.

4. Enhance the resilience and
flexibility of the logistics network
by establishing backup nodes
for critical routes and formulating
contingency switching plans as
needed.
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Operational Risk Risk of Achieving Expected

Operating Performance
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The Softcare has pioneered a new
paradigm for the globalisation of
Chinese enterprises. As a Hong
Kong-listed company, whether
its operating performance meets
expectations and any variations
therein are not only of matters of
concern to shareholders but must
also strictly comply with Hong Kong
regulatory requirements regarding
continuing operations capability,
profitability, and transparency in
information disclosure.
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The Group has established
a multi-layered monitoring
mechanism covering market
layout optimisation, dynamic
calibration of sales forecasts,
and closed-loop management of
contract performance to enhance
operational resilience and improve
performance predictability:

1. Deploy dedicated teams for legal,
compliance, investor relations, and
information disclosure.

2. Senior management conducts
regular market research to
continuously align with the Group’s
development goals and strategies.
3. The group implemented a
data-driven, cross-departmental
collaborative mechanism for
sales forecasting and production
coordination, with periodic
assessments of the alignment
between sales orders and
production capacity.

—EHFER
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Legal and Compliance

Risk
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Risk in Designing and
Implementing a Compliance
Monitoring System tailored to
the group
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In an increasingly stringent global
regulatory environment and with
rising ESG (Environmental, Social,
and Governance) requirements,
corporate compliance has evolved
from traditional legal obligations to
a core factor affecting corporate
reputation, financing capabilities,
and sustainable operations. The
Company, with Africa as its primary
business region and having
recently completed its listing on the
Stock Exchange, is in the process
of establishing a compliance
monitoring framework tailored
to its cross-border operational
model. Given the absence of direct
precedents for reference, the
development of such a compliance
framework is highly pioneering and
complex.
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1. The Group has established
the Legal Department as the core
governance unit for compliance
management, mandated to
formulate a unified compliance
policy framework, oversee its
enforcement, and coordinate
material compliance issues. Country
managers of overseas subsidiaries
oversee day-to-day compliance
affairs.

2. Maintain regular communication
mechanisms with key regulators.
Regional teams engage in monthly
or quarterly liaison with local
regulatory authorities to proactively
understand changes in compliance
and policies.

3. Collect key information on major
financial changes, progress of fund
utilisation, connected transactions,
etc., on a monthly basis and ensure
that any irregularities shall be
promptly reported to the Board of
Directors.
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Following the Company’s listing
on the Stock Exchange in 2025,
business transparency has
significantly increased, prompting
certain fast-moving consumer
goods enterprises to study the
Group’s product strategies. The
Group faces ongoing challenges
in maintaining market share and
strengthening brand differentiation.
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1. Implement product tiering
strategies and launch high cost-
performance product lines to
counter low-priced competitors.

2. Initiate global trademark
registration for core products; legal
and marketing teams jointly identify
infringements and protect rights
through judicial means.

3. Strengthen competitive
landscape analysis and develop
innovative consumer engagement
methods based on market
intelligence.

4. Regularly review positioning
across channels and products
to reinforce differentiation and
strengthen brand-consumer
connections, reducing the risk of
easy replication.

5. Conduct research on local
consumption habits, climate, and
usage scenarios to drive targeted
optimisation of product formulations
and packaging, combined with
agile development closed loops for
rapid iteration based on frontline
feedback.

—EHFER
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Information Technology Risk of Digital Strategy
Risk Alignment
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Amid rapid business expansion
and concurrent high-speed
system development, the forward-
looking and systematic planning of
information systems faces severe
challenges. On one hand, deeply
integrating digital capabilities into
diverse business scenarios across
multiple jurisdictions involves
balancing business flexibility with
standardised systems; on the other
hand, digital systems must adapt
to high compliance requirements,
enhancing standardisation and risk
monitoring.
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1. Attach great importance to
digital system development and
fully promote the optimisation and
deployment of various production,
supply, and sales information
systems to continuously increase
coverage across countries and
business chains.

2. Developers conduct in-depth
frontline demand research and
scenario simulations to align with
both compliance requirements and
actual business needs.

3. Adopt agile iteration methods,
prioritise core module launches,
and unify API architecture
standards to ensure efficient and
stable data interaction.
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Strategic Risk Risk in Designing and
Implementing Public Opinion

Monitoring System
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As a hygiene products enterprise
rapidly expanding and gaining
leading market share in Emerging
Markets such as Africa and Latin
America, The Softcare’'s brand
influence and market activities
have come under intense scrutiny
from the industry and consumers.
Negative product-related public
opinion, even to a minor degree,
can easily trigger widespread
attention in a short time, potentially
causing localised impacts on the
sales and operations in affected
markets.
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1. Incorporate public opinion
risk management into the overall
enterprise risk governance system;
establish cross-departmental
emergency response teams with
clearly assigned responsibilities.
2. Combine public opinion
monitoring systems with proactive
monitoring by frontline employees
in African markets to create a
“multi-layered, complementary
coverage” response process.
3. Strengthen customer
service systems; country sales
managers lead dedicated teams
to coordinate departments in
handling complaints, product re-
inspection, batch traceability closed
loops, ensuring traceability and
clarification throughout the process.

—EHFER
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With simultaneous increases in
business breadth and operational
depth, the Group faces ongoing
challenges in human resource
development arising from
sustained growth in demand and
increasingly complex management
requirements.
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1. Strengthen recruitment of local
talent by selecting candidates with
strong educational backgrounds
and professional qualities.

2. Provide competitive overseas
allowances to enhance retention
of both local and expatriate
employees.

3. Equip malaria-prone areas
with SOS medical emergency
mechanisms to reduce health and
safety risks.

4. Support local employees in
obtaining professional qualifications
and provide regular internal
advancement training to strengthen
professional capabilities.

5. Optimise management processes
and standardise information
systems to alleviate dependence on
human resources.
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Financial Management Risk in the Design and
Risk Implementation of Internal
Controls on Connected
Transactions
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Global capital markets continue
to tighten regulation on listed
company governance transparency
and connected transaction
compliance. For newly listed
companies, the completeness
of connected transaction
disclosures, fairness of pricing, and
independence of decision-making
processes must continuously meet
compliance requirements.
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1. Adopt Chapter 14A of the
Listing Rules and the CG Code to
establish a comprehensive, clearly
structured, and responsibility-
defined connected transaction
risk monitoring system covering
identification, approval, execution,
accounting, and disclosure
throughout the chain.

2. Enter into annual framework
agreements for continuing
connected transactions with
connected parties, clearly defining
the scope of connected parties,
service content, pricing principles,
and transaction caps.

3. Regularly update detailed
operational rules for identifying
connected transactions, with
checklists specifying transaction
scenarios, accounting treatments,
and approval paths.

4. Simultaneously advance multi-
level training and implementation
of operational guidelines to ensure
effective control execution.
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Risk Monitoring and Reporting

The Group manages risks in pursuit of its strategic objectives. In
the course of operations, all departments continuously monitor the
implementation of strategies, regularly assess changes in relevant risks,
and evaluate the Group’s risk tolerance. In the event of any significant
changes, timely reports are made to the governance bodies, and the
risk management policies and internal control procedures are updated
accordingly.

Under its risk governance organisational structure, the group has
established effective communication and feedback channels. The
governance bodies review the effectiveness of the Group’s risk
management and internal control systems on an annual basis. The
Group’s central risk management function and management ensure that
appropriate risk management and internal control procedures are in place
and are consistently implemented. Meanwhile, the Audit and Supervision

Department reports annually to the Board and the Audit Committee on
the results of its monitoring of the risk management and internal control
systems, and follows up on the remediation of previously identified control
deficiencies. Such review and monitoring cover all material aspects of
control, including financial controls, operational controls, compliance
controls, as well as the effectiveness of the risk management function.

INTERNAL AUDIT POLICY

In compliance with the code provision D.2.2 of the CG Code, the
Group has an independent and objective internal audit and supervision
department which reviews and monitors all critical aspects of the Group’s
authorities and its internal controls. Internal audit reports are presented
to the Board and the Audit Committee annually. The Audit Committee
has also annually reviewed the adequacy of resources, qualifications,
experience and training programs of the Group’s internal audit staff and
accounting and financial reporting staff and considered that the staffing
is adequate and the staff are competent to carry out their roles and
responsibilities.
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WHISTLEBLOWING POLICY

In compliance with Code Provision D.2.3 of the CG Code, the Board
has adopted a Whistle Blowing Policy to establish a mechanism that
enables employees and the relevant third parties who deal with the Group
(e.g. customers, suppliers, creditors and debtors) to raise concerns
confidentially and anonymously with the Audit Committee and the internal
audit and supervision department regarding any improper matters relating
to the Group.

The Board and the Audit Committee will regularly review the
implementation and effectiveness of the Whistle Blowing Poalicy to ensure
that it continues to meet the Group’s needs while reflecting current
regulatory requirements and good corporate governance practices, and
will discuss and consider any revisions that may be required.

ANTI-CORRUPTION POLICY

We have a zero-tolerance attitude towards bribery and corruption and
strictly prohibit any form of corruption.

In compliance with the code provision D.2.4 of the CG Code, the Board
has adopted an Anti-Fraud and Anti-Corruption Policy. It outlines
guidelines and the minimum standards of conducts, all applicable laws
and regulations in relation to the anti-corruption and anti-bribery, the
responsibilities of employees to resist fraud, to help the Group defend
against corrupt practices and to report any reasonably suspected case
of fraud and corruption or any attempts thereof, to the management or
through an appropriate reporting channel. the Group would not tolerate all
forms of fraud and corruption among all employees and those acting in an
agency or fiduciary capacity on behalf of the Group, and in its business
dealing with third parties

The Board and the Audit Committee will review the Anti-Fraud and Anti-
Corruption Policy and mechanism periodically to ensure its effectiveness
and enforce the commitment of the Group to the prevention, deterrence,
detection and investigation of all forms of fraud and corruption.
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INSIDE INFORMATION

The Group is aware of its obligations under relevant sections of the SFO
and the Listing Rules. For the year ended 31 December 2025, the Group
has implemented procedures and internal controls for the handling and
dissemination of inside information, including:

o Formulate and implement policies governing inside information
and securities trading;

o Communicating such policies or requirements to all Directors,
senior management and relevant employees who are likely to have
access to price-sensitive and/or inside information, and reminding
them from time to time that they are required to comply with such
policies or requirements; and

° Conducting its affairs with close regard to the disclosure
requirement under the Listing Rules and the related guidance.

DIVIDEND POLICY

We have adopted a general dividend policy of declaring and paying
dividends. In determining or recommending the frequency, amount and
form of any declaration and payment of dividend in any financial year/
period, the Board shall consider factors including, but not limited to, our
actual and expected results of operations and financial performance of
our Group, current and future working capital and cash position, future
business and earnings and capital requirement of our Group, our business
strategies, development, operations and prospects, economic outlook and
other factors that our Board deems to be appropriate. However, we do not
have a fixed dividend payout ratio.

There is no assurance that dividends will be declared and paid in the
amount set out in any plan of the Board or at all. As we are a holding
company incorporated under the laws of the Cayman lIslands, the
payment and amount of any future dividends will be subject to certain
restrictions under Cayman Islands law, namely that our Company may only
pay dividends either out of profits and/or share premium account, and
provided always that in no circumstances may a dividend be paid out of
share premium if this would result in our Company being unable to pay
its debts as they fall due in the ordinary course of business. Our future
declarations of dividends may or may not reflect our historical declarations
of dividends. The Directors may reassess our dividend policy in the future.
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AUDITOR’S REMUNERATION

The Group was charged approximately US$2.6 million and US$1.0
million by the Company's auditor, Deloitte Touche Tohmatsu, for auditing
and non-auditing services respectively for the year ended December
31, 2025 of US$1.9 million. Auditing services included annual audit
services of US$0.7 million and IPO related services. Non-auditing
services mainly included services provided for tax review services,
preliminary announcements of results and independent assurance report
on continuing connected transactions, etc. The Audit Committee is of
the view that the auditors’ independence is not affected by the services
rendered.

AMENDMENTS TO CONSTITUTIONAL
DOCUMENTS

The Articles of Association were conditionally adopted on 27 October
2025 with effect from the Listing Date. Except for the aforementioned,
there were no significant changes to the Articles of Association during the
Reporting Period. The latest Articles of Association have been published
on the websites of the Stock Exchange and the Company.

COMMUNICATIONS 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
also recognizes the importance of transparency and timely disclosure
of corporate information, which will enable Shareholders and investors
to make the best investment decisions. To enable our shareholders
to exercise their rights in an informed manner based on a good
understanding of the Group’s operations, businesses and financial
information, the Company adopted the shareholders communication
policy to provide effective communication with the Shareholders.

The Company endeavours to maintain an on-going dialogue with
Shareholders and in particular, through annual general meetings and
other general meetings. The general meetings of the Company provide
a platform for communication between the Board and the Shareholders.
The chairman of the Board as well as chairmen of the Audit Committee,
the Remuneration Committee and the Nomination Committee or, in their
absence, other members of the respective committees, are available to
answer Shareholders’ questions at general meetings. The external auditor
of the Company is also invited to attend the annual general meetings of the
Company to answer questions about the conduct of audit, the preparation
and content of the auditor's report, the accounting policies and auditor
independence.
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Apart from participating in the Company’s general meeting, updates on
the Company’s financial information, corporate governance practices,
biographical information of Directors and others are available for public
on the website of the Company (www.softcarehome.com). In addition,
shareholders and investors may at any time contact or send enquiries and
concerns to us by email to ir@softcarehome.com.

From the Listing Date to December 31, 2025, the Company reviewed the
implementation and effectiveness of the shareholders communication
policy, including the multiple communication channels for shareholders
in place and the steps taken to handle shareholders’ enquiries, and
considered that the shareholders communication policy has been properly
implemented and effective.

SHAREHOLDERS’ RIGHTS

Procedures for Shareholders to Convene Extraordinary General Meeting

In accordance with Article 58 of the Articles of Association, any one or
more member(s) holding at the date of deposit of the requisition not less
than one-tenth of the paid up capital of the Company carrying the right of
voting at general meetings of the Company, on a one vote per share basis,
shall at all times have the right, by written requisition to the Board or the
Secretary of the Company, to require an extraordinary general meeting to
be called by the Board for the transaction of any business or resolution
specified in such requisition; and such meeting shall be held within two
(2) months after the deposit of such requisition. If within twenty-one (21)
days of such deposit the Board fails to proceed to convene such meeting
the requisitionist(s) himself (themselves) may do so in the same manner,
and all reasonable expenses incurred by the requisitionist(s) as a result of
the failure of the Board shall be reimbursed to the requisitionist(s) by the
Company.
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Putting Forward Proposals at General Meetings

There are no provisions in the Articles of Association for putting forward
proposals of new resolutions by Shareholders at general meetings.
Shareholders who wish to move forward a resolution may request
the Company to convene a general meeting in accordance with the
procedures mentioned above. For proposing a person for election
as a Director, please refer to the procedures set out in the preceding
paragraph.

Putting Forward Enquiries to the Board

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

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

Address:

31/F, Tower Two

Times Square

1 Matheson Street

Causeway Bay

Hong Kong

(For the attention of the Board of Directors)

For the avoidance of doubt, Shareholders 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.

—EHFER
Annual Report 2025

95



B BETIR S

INDEPENDENT AUDITOR'S REPORT

ﬁé}J

RS ERRABRE

RIS S M BIBIREEFAE])

ER

R TEEF BN FBIEINENLETBERRAF
( *"""TJ) REKMBAE CAT s EEE)
rEMHERT IREHBRTEEEEER
2025&12%31 AR EM BRI RBBREZH
I EFEFERE ARSI  REEn
BEFREEGARERER WA ST B HRERH
i (BREEESHRENREMBIRES)

1T840 BINRIER G iR EAE R IREI R
G5tEAIEEE (TIASB ) BMHHEIRIS RS
G EREEMA A MRIR T SEEI20255F
12831 BRRE MBI B E20265F E
RS ENRNGSRERE TEBRES
(REMEDD BIIRBEERBERK

EREE

FTERBEEBEEEIAE (THKICPA ) 181HRY
(BEHBESTER]) (THKSAs ) EITHET - RIEZ
FRAKTZEACERRSE T LML=t
REMBRERARKEZER PE—PEIT-R
BEBGHMAERMAIKEEGSHENEETR)
(U rg#E T<FB) PEAR AR BRI
RERBANRE  ATEUNX SEEE TERE
TTRIPEMEREREE - RITHERE &17
FRERNESHREREEABEM B AT ZES
ERREMER-

LT BERRAR

Softcare Limited

926

Deloitte.

TO THE SHAREHOLDERS OF SOFTCARE LIMITED
LEFBERMRAR

(incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Softcare Limited
(the “Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 102 to 199, which comprise the consolidated
statement of financial position of the Group as at December 31, 2025,
and the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the
consolidated statement of cash flows of the Group for the year then ended,
and notes to the consolidated financial statements, including material
accounting policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at
December 31, 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting
Standards Board (“IASB”) 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 Hong Kong Institute of Certified
Public Accountants (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 the 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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Revenue recognition on sales of products
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We have identified revenue recognition on sales of products
as a key audit matter due to the significance of its amount to
the consolidated financial statements as a whole.
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As set out in Note 6 to the consolidated financial statements,
revenue from sale of products is recognized at the point in
time when the products are picked up by customers from
the Group’s warehouse or are delivered to the customer’s
specific locations depending on the relevant contract terms,
being at the point that the customer obtains the control of the
products and the Group has present right to payment and
collection of the consideration is probable. The Group has
recognized revenue on sales of products of US$567,385,000
for the year ended December 31, 2025.

B IZHENR S
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KEY AUDIT MATTERS

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

FITHNBEFNARIEMRBEEAFH

How our audit addressed the key audit matter

TATAREMEENWARSR Z EFEE
Our procedures in relation to revenue recognition on sales of
products included:

. THREEENWARE R LTESEENIK
ABRRBRRETEGTER ;
Obtaining an understanding of the Group's revenue
recognition processes and evaluating the Group's
revenue recognition policy;

. THREEETWARES S ENAEBES LT ES
L IHE 2 BRI HHEIEN B N
Obtaining an understanding of the Group’s relevant
control over revenue recognition on sales of products,
evaluating their design and implementation and testing
their operating effectiveness;

. @ik AN REEENHER 7 ERRNRE
FTEHERRE - NE B RAHCHETIZE -
Checking the recorded sales transactions, on a sample
basis, to the corresponding supporting documents,
including purchase orders, sales invoices, delivery
notes and settlement records.
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OTHER INFORMATION

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

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

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

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

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with IFRS Accounting Standards as issued by the IASB 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.

Those charged with governance are responsible for overseeing the Group’s
financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other person
for the contents of this report. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance
with HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these
consolidated financial statements.

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

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

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

° Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.
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’I OO HEFBERRAT
Softcare Limited

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

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

° 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
the purpose of the group audit. We remain solely responsible for
our audit opinion.

We communicate with those charged with governance regarding, among
other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that
we identify during our audit.
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BWIZHEERS
INDEPENDENT AUDITOR'S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

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

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

The engagement partner on the audit resulting in this independent
auditor’s report is CHAN, Benjie Pak Kin (practicing certificate number:
P0O7613).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

March 20, 2026
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rEREmR AR RER
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BE_Z_HRF+"A=+—HLHFE FOR THE YEAR ENDED DECEMBER 31, 2025

g3 20254 20244
FE5T F=7
NOTES 2025 2024
US$’000 US$'000
EERA Revenue 6 567,385 454,389
EEAK Cost of sales (363,882) (294,238)
EX] Gross profit 203,503 160,151
Ha A Other income 7 1,975 388
Huh 155 B8 % 58 Other gains and losses, net 7 657 351
HE R DIHE B Selling and distribution expenses (19,968) (15,919)
THER Administrative expenses (39,130) (28,220)
[DiEAs=—gz= Research expenses (1,176) (531)
ERUE (518) 2458 Foreign exchange gains (losses),
net 5,404 (120)
sl h-3 Listing expenses (5,172) (2,555)
B8 B Finance costs 8 (1,424) (464)
PRI AIF) Profit before taxation 144,669 113,081
nE Taxation 9 (23,506) (17,970)
KEEFHE Profit for the year 10 121,163 95,111
Hitiz g Other comprehensive income
BIgEEE 7 HEF B Item that may be reclassified to
BYIEAR - profit or loss:
TEIBIMSERRESE Exchange differences on
BYEPE 2 =58 translation of
foreign operations 5,238 880
AEEEMES NG Other comprehensive income for
the year 5,238 880
KEEESRBIRAATFN  Total comprehensive income for
BEZEGEWEAEEE the year attributable to owners of
the Company 126,401 95,991
FRKE UEDED Earnings per share (in US cents)
—HK — Basic 13 23.0 19.0
—#58 — Diluted TER
23.0 N/A

’I 02 HEFBERRAT
Softcare Limited



REMEBRRER
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZBZHF+"_H=+—H ASAT DECEMBER 31, 2025

&t 20254 20244
F=7T F=7T
NOTES 2025 2024
US$’000 US$'000
ERIEE NON-CURRENT ASSETS
Ly E N =Y Property, plant and equipment 14 103,247 54,658
ERESE Right-of-use assets 15 13,853 10,744
LB Investment properties 16 4,767 =
TEfIR Prepayments 19 211 4,774
IEIEFR IR E Deferred tax assets 27 11,122 7,491
133,200 77,667
TRENEE CURRENT ASSETS
78 Inventories 17 142,902 119,375
B 5B Trade receivables 18 9,722 5,367
HEWE 8K Other receivables, deposits and 19
AT prepayments 29,897 17,323
TEEFTISIR Prepaid income tax 1,569 3,222
REKIREEEY Cash and cash equivalents 20 445,456 31,112
629,546 176,399
=i CURRENT LIABILITIES
BREAM Trade payables 21 52,941 43,262
HithEI R & EstER Other payables and accruals 22 19,152 12,192
=E=AE Contract liabilities 23 13,253 9,747
HIEER Tax liabilities 7,743 8,688
HEAE Lease liabilities 24 3,229 491
EEN Borrowings 25 14,290 1,001
FETRZ B Dividends payable = 35,000
110,608 110,381
“ETREFER
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REMBIR
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

MRZIZZHEF+"HA=+—H ASAT DECEMBER 31, 2025

et 20254 20244
F=57T F=7
NOTES 2025 2024
US$’000 US$'000
REEEFEE NET CURRENT ASSETS 518,938 66,018
HEERRBAR TOTAL ASSETS LESS CURRENT
LIABILITIES 652,138 143,685
ETHERE NON-CURRENT LIABILITIES
HEESE Lease liabilities 24 3,699 936
EIEFRIBE(E Deferred tax liabilities 27 11,149 2,363
14,848 3,799
FEE NET ASSETS 637,290 139,886
B2 Bt CAPITAL AND RESERVES
@S Share capital 28 62 50
G Reserves 637,228 139,836
ERES TOTAL EQUITY 637,290 139,886

FI02E1EMGEEMFHFRFXEN ZZ /X The consolidated financial statements on pages 102 to 199 were
FZA_+tHESSeH EWIBHETIZ A  approved and authorised for issue by the Board of Directors on March 20,

MUTFALTREEE 2026 and are signed on its behalf by:
BB k&
Luo Jichao Zhao Yonggiang
EBE EE
Director Director

’I 04 HEFBERRAT
Softcare Limited



RSN
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE_Z-HAF+"A=+—HIFE FOR THE YEAR ENDED DECEMBER 31, 2025

Bl kin EE
5/ e xft Eftr Bl ER X2k
k& e fikf ff N 1 B &%

T¥r FEx TEr TEr TER TR TER TEn
(fzra)  (fskc)
Paid-up
registered Share-
capital/ hased Statutory
Share Share payment Other surplus ~ Exchange  Retained
capital  premium reserve reserve reserves reserve profits Total
US$000  US$000  US$000  US$000  US000  USE000  USH000  US$H000
(Note a) (Note c)
RIZZME—-F—H  AtJanuary 1, 2024 3851 - = (529) 73 (2,794) 84,797 85,398
REERE Profitfor the year - - - - - - BUl %I
KEEEMEAWE  Other comprehensive income for
the year - - - - - 830 - 880
KEEGRAWEEE  Total comprehensive income for
the year - - - - - 830 9%,111 95,991
Ehi=A (R Deemed contribution (Note b) = = = % = = = %
EELERGLR Transfer to statutory surplus
reserves - - - - 55 - (56) =
REEEEANE Effect of acquisition of subsidiaries
WBARNFE pursuant to the Group
(MzE2128) Reorganization
(Notes 2 and 28) (3,801) - - (2,445) - = - (6,246)
BERRS (FH12)  Dividends declared (Note 12) - - - - - - (330 (339)
RZEZME At December 31, 2024
+ZA=1-H 50 - - (2.878) 128 (1914) 144500  1398%
TEENE Profit for the year - - - - - - 12118 121163
KEEEMEEWE  Other comprehensive income for
the year - - - - - 5,238 - 5,238
KEERAWHEE  Total comprehensive income for
the year - - - - - 5238 121,163 126,401
“E_HEER
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE_ZE"HAF+-A=+—HIEEE FOR THE YEAR ENDED DECEMBER 31, 2025
s ffa EE
-t.94 s ft Hith Ris ER X7k
fa& {8 1 ikt N it Eilh Bt
¥ FEx TER TEr TEr T FER O TER
(Mzka)  (fskc)
Paid-up
registered Share-
capital/ based Statutory
Share Share payment Other surplus ~ Exchange  Retained
capital  premium reserve reserve reserves reserve profits Total
US$:000 US$000 US$:000 US$000 US$:000 US$000 US$:000 US$:000
(Note a) (Note c)
SEYEER (5528)  Cancellation of ordinary shares
(Note 28) (17 17 - - - - - -
BITIE R (113528)  Issue of new ordinary shares
(Note 28) 17 - - - - - - 17
BATHL@ENG TR Issue of new ordinary shares,
SULERERE TR together with a put option and
1ER) (=067128) certain special rights
(Notes 26 and 28) 2 29998 - - - - - 30,000
BARSERET  Issue of new ordinary shares upon
mEEk () initial public offering (Note 28) 9 306351 - - - - - 306360
TR EE Exercise of the over-allotment
(F5228) option (Note 28) 1 487 - - - - - 4588
S RRGETHE Payment for share issuance costs - (13512) = = = = - (13512)
BEATREAR Transfer to statutory surplus
resenves - - - - 103 - (103) -
EREMEMEE Recognition of other financial
(M3£26) liabilties (Note 26) - - - (30763) - - - (30783)
BRI EMSBIEE  Distinguish of other financial
(HyzE26) liablties (Note 26) - - - 3185 - = - 31815
B EREEN Recognition of equity settled
RIAZAT (zE29) share-based payments
(Note 29) - - 1,218 - - - - 1218
RZBZ1fF At December 31, 2025
+-A=1+-H 62 368721 1,218 (1,826) 231 3324 265,560 637,290
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fRaEmEER
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HEZZ_HAF+"A=+—HIFE FOR THE YEAR ENDED DECEMBER 31, 2025

BLE2024F 1 F1H > Rttt 155 75/ FRATE
EZHRRIDIOFER

0] AR B TSundaZs @ (EFEZMat2) 7
PRI (THIA) ~ BB AFIE (BT
i) ERE DS AHIE (HER/EE)) 7
ARG (| ZERIIE) 89515 2 5]
FTHEBRIE D TEEE (WHYF Bk RR
EHURFE) BRABIEZARYE B2
FUA8  BE AR AL E S E (TFERT
EB)) WIS EE AR AT  IRIF
EHEETER IRIREEEN GER R ES
FWfat2) BIRE - B8 5 £ 75 R 5% (D

IHERIE S EBR G )) - /04 /e
HHREZEHIZER IR TS PR T
B L& BRI AEEN B L5 (T8
#) 5

(i) TEIE TU#3 -8 K 22 [E R S AL B8 B AT
HHEE/E D « B /B ZEFIZE A IR I R %
B URBIHERAHE (R ER) &
TFELFE (15 TFE) RVEREFE (TR
B ) HEHEIEFF IS 2\ Bl R B HIES 7
B EREFTELLIEF 1345k FSunda
FEEFIS A EIRI 7k

Z AR ET T (87 FSundaE /B 515 2\ B LA ¢
FEEE T EEBRIATREZWE L 5P E
2£.296,0005TTk5#R » AT TELHBIRIRIH & o

AEBEFNELTEAE R B PENRRFE (I
E)) BRI.Z FLEIRHEE R GIERE 2 2 BEFTIE AL ©
RIEFEEIIERTETE KRB PEIEARIZEIE
B A B BT RIFS IR R PR AR F BBI10% B
IEERBRATE (RIS EIE—REEERIEEZRE
) o E—REHETRETERE LB B A 950%
B Z & A A B ETTREE » BB T L
B IR H T BB ERIIITE

Notes:

(@)

(b)

(c)

As at January 1, 2024, other reserve mainly represents the net deemed distribution
arising from

(i) contribution of certain principal assets (such as property, plant and
equipment and inventories) for the manufacture and sale of baby diapers,
baby pants, sanitary pads and wet wipes (the “Relevant Business”) which
were owned by the predecessor companies of the Remaining Sunda Group
(as defined in Note 2) in The Republic of Ghana (“Ghana”), The Republic
of Kenya (“Kenya”), The United Republic of Tanzania (“Tanzania”) and
The Republic of Senegal (“Senegal”), net of the consideration payable
liability. The Relevant Business in Ghana, Kenya, Tanzania and Senegal
were transferred to the respective newly incorporated operating subsidiaries
of the Group in these countries (the “Transfer”) pursuant to the respective
agreements for business transfer between these predecessor companies
and the respective newly incorporated operating subsidiaries of the Group
in these countries (the “Relevant Business Transfer Agreements”) under
merger accounting in accordance with the Group Reorganization (as
detailed and defined in Note 2);

(i) deemed distribution to predecessor companies of the Remaining Sunda
Group for earnings generated from Tanzania, Kenya and Senegal, as well
as certain trading arms of the Relevant Business in The Republic of Cote
d'Ivoire (“Céte d’lvoire”), The Republic of Uganda (“Uganda”) and The
Republic of Peru (“Peru”) retained by the predecessor companies prior to
the formal Transfer and the taken up of sales activities by the Group.

Amount represents the deemed contribution to the predecessor company of the
Remaining Sunda Group for loss of US$96,000 generated from the trading arm in
Peru retained by the predecessor company prior to the taken up of sales activity by
the Group.

The statutory surplus reserves are mainly composed of the mandatory allocations
made by the Company's subsidiaries estabilished in the People’s Republic of China
(the “PRC”). Pursuant to the relevant laws in the PRC, each of the Company's
subsidiaries established in the PRC is required to transfer 10% of its profit after
taxation as per financial statements to the statutory surplus reserves (including the
general reserve fund and enterprise development fund, where appropriate). The
general reserve fund is discretionary when the fund balance reaches 50% of the
registered capital of the respective company and can be used to make up for previous
years’ losses, expand the existing operations or can be converted into additional
capital of the entity.

—EHFER
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CONSOLIDATED STATEMENT OF CASH FLOWS

BE_Z_HRF+"A=+—HLHFE FOR THE YEAR ENDED DECEMBER 31, 2025

20255 20244
FE5T F=7
2025 2024
US$’000 US$'000
RESER OPERATING ACTIVITIES
FRAG RIA Profit before taxation 144,669 113,081
FHEEEIS Adjustments for:
BN %N Finance costs 1,424 464
RITHI B U Bank interest income (1,927) (388)
UrnBEstE8 28 Gain on fair value changes of financial
STAERZ SREE assets at fair value through profit or loss
NAEEES WG (147) (665)
R FSundafEEAT B /ABIAIAERS  Remaining Sunda Group and accounted
¥(%EE AR L ERE for as deemed contribution = 96
M RRE R T EE Depreciation of property, plant and
equipment 8,940 7,742
EREEEITE Depreciation of right-of-use assets 1,464 526
REYZEITE Depreciation of investment properties 47 =
EEME- -BERREZ Gain on disposal of property, plant and
W %8 equipment, net (96) (47)
TEHA= BG1EE T FRYEERIE  Impairment losses under expected credit
(?D PrE2[0]5EE) loss model, net of reversal 63 71
RUE RS ENRA N Recognition of equity-settled share-based
payments 1,218 -
CEESEHHAI 2 LEIREME  Operating cash flows before movements in
working capital 155,655 120,880
FEEN Increase in inventories (22,188) (9,401)
B S5 IR 0 Increase in trade receivables (3,976) (975)
HhpEWEr -~ I R T8I (Increase) decrease in other receivables,
(g ho = deposits and prepayments (11,115) 5,051
B S EAFEIE N G Increase (decrease) in trade payables 6,732 (3,898)
BHREEIEN Increase in contract liabilities 2,929 5,153
HhpEm s e st & g Increase in other payables and accruals 5,493 3,381
REEE RSP Net cash generated from operations 133,530 120,191
Ef TSR Income taxes paid (18,094) (10,658)
EERBFISREFH NET CASH FROM OPERATING
ACTIVITIES 115,436 109,533

’I 08 HEFBERRAT
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RAERTRER
CONSOLIDATED STATEMENT OF CASH FLOWS

HEZZ_HAF+"A=+—HIFE FOR THE YEAR ENDED DECEMBER 31, 2025

20254 20244
FET TET
2025 2024
US$’000 US$000
KREED INVESTING ACTIVITIES
BEY= -HEMRE Purchases of property, plant and
equipment (52,118) (26,547)
FEEHEE T Purchases of leasehold lands (254) (6,324)
BEURAAEBESTEBEHEE Purchases of financial assets at fair value
SAETHNEHREE through profit or loss (194,331) (368,132)
BEEUAABESZEEEES) Proceeds from disposals of financial assets
AN EMEESRIE at fair value through profit or loss 194,478 368,797
HEAN A BB Advances to related companies = (1,600)
FEFBATNEBREE Repayments from advances to related
companies - 26,287
WEIRERTTH S Bank interest received 1,927 388
BERBATEENBIEESMA  Net cash inflow on acquisition of
subsidiaries - 1,001
BREYE -MEKRREFEMIE  Proceeds from disposal of property, plant
and equipment 1,812 410
KREEDPFARERHE NET CASH USED IN INVESTING
ACTIVITIES (48,486) (5,720)
MEES FINANCING ACTIVITIES
S EITAISRUA (MI5E28) Proceeds from issue of shares (Note 28) 17 =
BT S BRERERIE  E[F Proceeds from issuance of new ordinary
SR EAME R S T R shares, together with put option and
(M 5E26%28) certain special rights (Note 26 and 28) 30,000 s
BRAMEEREITHR Proceeds from issue of shares upon initial
FTig=1E public offering 306,360 =
TFBEERC B Exercise of the over-allotment option 45,868
REHG 5 B Advances from related parties = 20,259
EiZRA SR8 Repayments to related parties (1,001) (112,410)
BEERITER Bank borrowings raised 25,142
BEIRITREMMER Repayments of bank and other borrowings (11,201) (2,791)
BEREaRE Repayments of lease liabilities (1,307) (540)
BAHFE Interest paid (372) (464)
SEEHEELENFRERE Net cash outflow on the Group
Reorganization - (6,246)
B RD T Share issuance costs paid (13,512) (439)
ENKRE Dividends paid (35,000) (353)
—E_RFEER
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RAaRTRER
CONSOLIDATED STATEMENT OF CASH FLOWS

BE_Z"HRF+"A=+—HIHFE FOR THE YEAR ENDED DECEMBER 31, 2025

20255 20244
Sresom TE=7
2025 2024
US$’000 US$'000
B EENFRTS (FRA) IREF4E NET CASH FROM (USED IN)
FINANCING ACTIVITIES 344,994 (102,984)
HERIRAEEEBWFIEMEE NET INCREASE IN CASH AND CASH
EQUIVALENTS 411,944 829
FNRERIAESEEY CASH AND CASH EQUIVALENTS AT
BEGINNING OF THE YEAR 31,112 30,439
EXEH R & Effect of foreign exchange rate change 2,400 (156)
FEXRRERIFAESEZEY CASH AND CASH EQUIVALENTS AT
HIR1TE ~ IRITAEER R END OF THE YEAR, REPRESENTED
REFm BY BANK DEPOSITS, BANK
BALANCES AND CASH 445,456 31,112

’I ’IO LT BERRAR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

— R

sy HAR AT @FIFE Sunda International
Limited » EFA2024F1 B 16H B2 B34
IEAT RENB ARG 2SE/m))
R20225F2 A 17HIRIERESRHE(REIE)
(MEF]) B2EXHEHBFMAIL
RAH—RERENEREERE AR F
BONREBHERZFBRAR (B
FRr)) =4k B (TEw) BR2025511810
Heak (T EmBRR) - E8AF% Century
Industry Limited (" Century BVI | > AR @ A4E
BRAFE (TBVI) 5EALIL) » WA Sunda
Enterprise Limited ("Sunda Enterprise | > —
RNHESHETMBAUINEREER
SEAT) 2E %A oSunda Enterprise 73
BI/FAChaoyuet Holding Limited (TChaoyuet
Holding ) » I R BAE T R B+ B 5F AL 2L
HULIEE LY (TR 28HA) FFF
51%M% > FaHaoyue Investment Limited (72
HEARREEFMMAII RIS L
+ (ME& L) kRl 2E8%S)
FH49% Em o AERNREFIAEA
Chaoyuet Holding

AT EMPEREREEEFZME L
KA EHEERRIAL - B IRPIRES
"RBEIERNA—E

ERBBAEEBZKREERAT B
BABDETENFERZAIRE BRI
B BEMNRDZRIERIHE - A5EE
BETRABZ EBEBRI M5

KM FBRERLUET (TUSD ) 27> R
EERAR B EEE UETIEHI R 1T
AEBEBERI BRI METTS
AERENNEEE -ARBAETEER
BB ABBINAE SR R EE36PE
ZEER mEERKARATNIES
KRR DHARDESREZST AT
BB TELOBRITMETE

B E2025F12831HIEAFE  FOR THE YEAR ENDED DECEMBER 31, 2025

1.

GENERAL

Softcare Limited (formerly known as Sunda International Limited
which was changed to its current name on January 16, 2024, the
“Company”, together with its subsidiaries collectively referred to
as the “Group”) was incorporated in the Cayman Islands as an
exempted company with limited liability on February 17, 2022
under the Companies Act (As Revised) Chapter 22 of the Cayman
Islands. The listing of the shares of the Company on the Main
Board of the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (the “Listing”) was completed on November 10,
2025 (the “Listing Date”). Its parent is Century Industry Limited
(“Century BVI”, which was incorporated in the British Virgin
Islands (“BVI")) and is wholly-owned by Sunda Enterprise Limited
(“Sunda Enterprise”, an exempted company incorporated in the
Cayman lIslands with limited liability). Sunda Enterprise is owned
as to 51% by Chaoyuet Holding Limited (“Chaoyuet Holding”,
which was incorporated in BVI and is wholly-owned by Mr. Shen
Yanchang, (“Mr. Shen”)) and 49% by Haoyue Investment Limited
(which was incorporated in BVI and is wholly-owned by Ms. Yang
Yanjuan (“Ms. Yang”) (spouse of Mr. Shen)). The ultimate parent
is Chaoyuet Holding.

The addresses of the registered office and the principal place of
business of the Company and headquarter of the Group are set
out in the section headed “Corporate Information” to the annual
report.

The Company acts as an investment holding company of
the Group and its subsidiaries are principally engaged in
manufacturing and sales of baby diapers, baby pants, sanitary
pads and wet wipes. The principal activities of the companies
comprising the Group are set out in Note 35.

The consolidated financial statements are presented in United
States Dollar (“US$”) because the management of the Company
controls and monitors the performance and financial position of
the Group using US$, which is also the functional currency of the
Company. The functional currencies of certain principal operating
subsidiaries of the Company are their statutory currencies as set
out in Note 35, which are different from the Company’s functional
currency, that are determined by the directors of the Company
based on their primary economic environment in which these
companies operate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

2.

EEEERFEEMBRR 2.

2R EY| R E

FEEN2024FET T EMH

[ESE b AREEAARREEFEIEMN (I0AR
SREBRED -ZERNNME  RiFH
R-BTE Eitm - BEHRE (TH
) BRI (M) KEEM
() FUTEREZETS » SR B Sundate &
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GROUP REORGANIZATION AND BASIS
OF PREPARATION AND PRESENTATION
OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Historically the operations of the Relevant Business of the Group
in Africa (Ghana, Kenya, Tanzania, Senegal, Cote d'lvoire, Uganda,
Zambia, The Republic of Benin (“Benin”), The Republic of
Cameroon (“Cameroon”), and in South America (Peru) were
conducted by predecessor companies which were part of the
“Sunda Group” (comprising of Sunda Enterprise, Guangzhou
Sunda Trading Co., Ltd., the Company and their respective
subsidiaries from time to time). Before the Relevant Business
of the Group was spun off by the Sunda Group and taken up by
the Company, it is owned by the Sunda Group which was in turn
held by Mr. Shen, Ms. Yang and a group of existing and former
employees and senior management of the Group (who designated
Mr. Shen as their nominee) as to 36.28%, 30.07% and 33.65%,
respectively, on a collective basis (hereinafter collectively referred
to as the “Shareholders”). The predecessor companies and their
business other than the Relevant Business do not form part of the
Group.

In preparation for the Listing, the companies comprising the Group
underwent a group reorganization (the “Group Reorganization”)
in order to spin off the Relevant Business from the Sunda Group.
After completion of the Group Reorganization, the Company
became the holding company of the Relevant Business in the
aforesaid countries and the Company is held by the Shareholders
indirectly in the same proportion as they were holding the Relevant
Business before the spun off.

The Group Reorganization mainly involved (i) the formal
acquisition by the Group of the “Principal Assets” (comprising
the relevant property, plant and equipment and inventories) of the
Relevant Business from predecessor companies of the Remaining
Sunda Group in Ghana, Tanzania, Kenya and Senegal which
engaged in both Relevant Business and other businesses, (ii)
gradual transfer of trading companies of the Relevant Business of
the Group in Uganda, Cote d’lvoire and Peru from the “Remaining
Sunda Group” (Sunda Group excluding the Group), (iii) acquisition
of certain subsidiaries in Zambia, Uganda, Benin and Cameroon
from the Remaining Sunda Group which solely engaged in the
Relevant Business, as well as (iv) acquisition of the PRC and
international procurement function of the Relevant Business from
the Remaining Sunda Group and (v) gradual transfer of certain
work force of the Relevant Business from the Remaining Sunda
Group.
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GROUP REORGANIZATION AND BASIS
OF PREPARATION AND PRESENTATION
OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

Since the Relevant Business of the Group was owned by the same
Shareholders throughout the year ended December 31, 2024
and before and after the spin-off, it is treated as a continuation
of business throughout the year ended December 31, 2024
regardless of actual date of completion of Group Reorganization
in November 2024. The above transactions for the Group
Reorganization were accounted for using merger accounting and
the consolidated financial statements reflect the performance of
the Relevant Business of the Group using the historically amounts
from the Shareholders’ perspective, whereas any consideration
paid for the Group Reorganization in excess of the net assets
taken up by the Group was reflected as deemed distribution to the
Remaining Sunda Group. For the Group’s financial position, assets
and liabilities that are specifically attributable to the Relevant
Business are included in the consolidated financial statements
based on their carrying amounts from the Remaining Sunda
Group as if they were included in the Group from January 1,
2024 or from the date of incorporation/establishment, whichever
is earlier. For assets and liabilities that were attributing to both the
Relevant Business and other businesses of the Remaining Sunda
Group that were retained by the Remaining Sunda Group, they
were not included in the consolidated financial statements. For
earnings or losses derived from the Relevant Business attributable
to predecessor companies of the Remaining Sunda Group prior to
the spun off which was retained by the Remaining Sunda Group, it
was reflected as deemed distributions to or contributions from the
Remaining Sunda Group and included in “other reserve”.

APPLICATION OF NEW AND
AMENDMENTS TO IFRS ACCOUNTING
STANDARDS

Amendments to an IFRS Accounting Standards that are
mandatorily effective for the current year

The consolidated financial statements have been prepared in
accordance with IFRS Accounting Standards as issued by the
IASB, including the amendment to an IFRS Accounting Standard
that is mandatorily effective for the Group’s annual period
beginning on January 1, 2025.

Anniﬁfpff ;giﬁ 1 1 3
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3.

APPLICATION OF NEW AND
AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (continued)

New and amendments to IFRS Accounting Standards in issue

but not yet effective

At the date of approval of these consolidated financial statements,
the Group has not early adopted the following new and
amendments to IFRS Accounting Standards that have been issued

but are not yet effective:
Amendments to IFRS

9and IFRS 7

Amendments to IFRS 9
and IFRS 7

Amendments to IFRS 10
and IAS 28

Amendments to IFRS
Accounting Standards

IFRS 18

Amendments to IAS 21

Amendments to the Classification
and Measurement of Financial
Instruments?

Contracts Referencing Nature-
dependent Electricity?

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture!

Annual Improvements to
IFRS Accounting Standards
—Volume 112

Presentation and Disclosure in
Financial Statements®

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 January 1, 2026.

&) Effective for annual periods beginning on or January 1, 2027.
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3.

APPLICATION OF NEW AND
AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (continued)

Except as described below, the directors of the Company
anticipate that the application of other new and amendments
to IFRS Accounting Standards will have no material impact on
the Group’s financial position and financial performance in the
foreseeable future.

IFRS 18 “Presentation and Disclosure in Financial Statements”
which sets out requirements on presentation and disclosures in
financial statements, will replace IAS 1 “Presentation of Financial
Statements”. The new IFRS Accounting Standard, which
carrying forward many of the requirements in IAS 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 IAS 1 paragraphs have been moved to IAS 8
“Accounting Policies, Changes in Accounting Estimates and
Errors” and IFRS 7. Minor amendments to IAS 7 “Statement of
Cash Flows” and IAS 33 “Earnings per Share” are also made.

IFRS 18, and amendments to other standards, will be effective for
annual periods beginning on or after January 1, 2027, with early
application permitted. IFRS 18 requires retrospective application
with specific transition provisions. The application of this new
standard is not expected to have material impact on the financial
performance and positions of the Group in terms of recognition
and measurement. However, it is expected to affect the structure
and presentation of the consolidated statement of profit or loss and
consolidated statement of cash flows and disclosures in the future
financial statements.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION

The consolidated financial statements have been prepared in
accordance with the IFRS Accounting Standards as issued by
IASB. For the purpose of preparing the consolidated financial
statements, information is considered material if such information
is reasonably expected to influence decisions made by primary
users. In addition, the consolidated financial statements include
the applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange and by the Hong Kong
Companies Ordinance.

The consolidated financial statements have been prepared on the
historical cost basis, as explained in the accounting policies set out
below.

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

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the
Company and its subsidiaries. Control is achieved when the
Company:

° has power over the investee;

° is exposed, or has rights, to variable returns from its
involvement with the investee; and

o has the ability to use its power to affect its returns.
The Group reassesses whether or not it controls an investee if facts

and circumstances indicate that there are changes to one or more
of the three elements of control listed above.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

Basis of consolidation (Continued)

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

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

All intra-group assets, liabilities, equity, income, expenses and
cash flows relating to transactions between members of the Group
are eliminated in full on consolidation.

Merger accounting for business combination involving
business under common control

The consolidated financial statements incorporate the financial
statement items of the combining entities or businesses in
which the common control combination occurs as if they had
been consolidated from the date when the combining entities or
businesses first came under the control of the controlling party.

The net assets of the combining entities or businesses are
consolidated using the existing book values from the controlling
party’s perspective. No amount is recognized in respect of goodwill
or excess of acquirer’s interest in the net fair value of acquiree’s
identifiable assets and liabilities over cost at the time of common
control combination, to the extent of the continuation of the
controlling party’s interest. Expenditure incurred in relation to a
common control combination that is to be accounted for by using
merger accounting is recognized as an expense in the period
in which it is incurred. The consolidated statement of profit or
loss and other comprehensive income includes the results of
each of the combining entities or businesses from the earliest
date presented or since the date when the combining entities or
businesses first came under the common control, where this is a
shorter period.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue from contracts with customers

Information about the Group’s accounting policies relating to
revenue from contracts with customers is provided in Note 6.

Taxation

Income tax expense represents the sum of current and deferred
tax expense.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from profit before taxation because of income
or expense that are taxable or deductible in other years and
items that are never taxable or deductible. The Group's liability for
current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax is recognized on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally
recognized for all taxable temporary differences. Deferred tax
assets are generally recognized for all deductible temporary
differences to the extent that it is probable that taxable profits will
be available against which those deductible temporary differences
can be utilized. Such deferred tax assets and liabilities are not
recognized if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable profit nor
the accounting profit and at the time of the transaction does not
give rise to equal taxable and deductible temporary differences.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Taxation (Continued)

Deferred tax liabilities are recognized for taxable temporary
differences associated with investments in subsidiaries, except
where the Group is able to control the reversal of the temporary
difference and it is probable that the temporary difference will
not reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such
investments are only recognized to the extent that it is probable
that there will be sufficient taxable profits against which to utilize
the benefits of the temporary differences and they are expected to
reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end
of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to
allow all or part of the assets to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that
are expected to apply in the period when the liability is settled or
the asset is realized, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end of the reporting
period.

The measurement of deferred tax assets and liabilities reflects the
tax consequences that would follow from the manner in which the
Group expects, at the end of each reporting period, to recover or
settle the carrying amount of its assets and liabilities.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Taxation (Continued)

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied to the same
taxable entity by the same taxation authority.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognizes the right-of-use assets
and the related lease liabilities, the Group first determines whether
the tax deductions are attributable to the right-of-use assets or the
lease liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies IAS 12
“Income Taxes” requirements to the lease liabilities, and the
related assets separately. The Group recognizes a deferred tax
asset related to lease liabilities to the extent that it is probable
that taxable profit will be available against which the deductible
temporary difference can be utilized and a deferred tax liability for
all taxable temporary differences.

Current and deferred tax are recognized in profit or loss.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognized at the
rates of exchanges prevailing on the dates of the transactions.
At the end of the reporting period, monetary items denominated
in foreign currencies are retranslated at the rates prevailing
at that date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at the rates
prevailing on the date when the fair value was determined. Non-
monetary items that are measured in terms of historical cost in a
foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items,
and on the retranslation of monetary items, are recognized in profit
or loss in the period in which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group's operations
are translated into the presentation currency of the Group (i.e.
US$) using exchange rates prevailing at the end of each reporting
period. Income and expenses items are translated at the average
exchange rates for the period. Exchange differences arising, if any,
are recognized in other comprehensive income and accumulated
in equity under the heading of “exchange reserve”. On the
disposal of a foreign operation (that is, 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,
of which the retained interest becomes a financial asset), all of
the exchange differences accumulated in equity in respect of
that operation attributable to the owners of the Company are
reclassified to profit or loss.

—EHFER
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Employee benefits
Retirement benefits costs

Payments to state-managed retirement benefit schemes are
recognized as an expense when employees have rendered service
entitling them to the contributions.

Short-term employee benefits

Short-term employee benefits are recognized at the undiscounted
amount of the benefits expected to be paid as and when
employees rendered the services. All short-term employee benefits
are recognized as an expense unless another IFRS Accounting
Standard requires or permits the inclusion of the benefit in the cost
of an asset.

A liability is recognized for benefits accruing to employees (such as
wages and salaries and annual leave) after deducting any amount
already paid.

Share-based payments

Equity-settled share-based payment transactions

Share options granted to directors or employees

Equity-settled share-based payments to directors or employees are

measured at the fair value of the equity instruments at the grant
date.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Share-based payments (Continued)
Equity-settled share-based payment transactions (Continued)
Share options granted to directors or employees (Continued)

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration all
non-market vesting conditions is expensed on a straight-line basis
over the vesting period, based on the Group’s estimate of equity
instruments that will eventually vest, with a corresponding increase
in equity (share-based payment reserve). At the end of each
reporting period, the Group revises its estimate of the number of
equity instruments expected to vest based on assessment of all
relevant non-market vesting conditions. The impact of the revision
of the original estimates, if any, is recognized in profit or loss such
that the cumulative expense reflects the revised estimate, with a
corresponding adjustment to the share-based payment reserve.

When share options are exercised, the amount previously
recognized in share-based payment reserve will be transferred
to share capital and share premium, as appropriate. When the
share options are forfeited after the vesting date or are still not
exercised at the expiry date, the amount as appropriate previously
recognized in share-based payment reserve will be transferred to
retained profits.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

Leases

The Group assesses whether a contract is or contains a lease
based on the definition under IFRS 16 “Leases” at inception. Such
contract will not be reassessed unless the terms and conditions of
the contract are subsequently changed.

The Group as lessee

Short-term leases

The Group applies the short-term lease recognition exemption to
leases of premises that have a lease term of 12 months or less
from the commencement date and do not contain a purchase
option. Lease payments on short-term leases are recognized as
expense on a straight-line basis over the lease term.

Right-of-use assets

The cost of right-of-use asset includes:

° the amount of the initial measurement of the lease liability;

° any lease payments made at or before the
commencement date, less any lease incentives received;
and

° any initial direct costs incurred by the Group.

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis over
the shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets that do not meet the
definition of investment property as a separate line item on the
consolidated statement of financial position. Right-of-use assets
that meet the definition of investment property and inventory are
presented within “investment properties”.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)
The Group as lessee (Continued)
Lease liabilities

At the commencement date of a lease, the Group recognizes and
measures the lease liability at the present value of lease payments
that are unpaid at that date. In calculating the present value of
lease payments, the Group uses the incremental borrowing rate
at the lease commencement date if the interest rate implicit in the
lease is not readily determinable.

The lease payments include:

° fixed payments (including in-substance fixed payments)
less any lease incentives receivable; and

° payments of penalties for terminating a lease, if the lease
term reflects the Group exercising the option to terminate.

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

The Group presents lease liabilities as a separate line item on the
consolidated statement of financial position.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

Property, plant and equipment

Property, plant and equipment are tangible assets that are held
for use in the production or supply of goods or services, or for
administrative purpose (other than freehold lands and construction
in progress as described below). Property, plant and equipment
are stated in the consolidated statement of financial position at
cost less subsequent accumulated depreciation and subsequent
accumulated impairment losses, if any.

Freehold lands are not depreciated and are measured at cost less
subsequent accumulated impairment losses.

Property, plant and equipment in the course of construction
for production, supply or administrative purposes are carried at
cost, less any recognized impairment loss. Costs include any
costs directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner
intended by management, including costs of testing whether the
related assets is functioning properly. Depreciation of these assets,
on the same basis as other property assets, commences when the
assets are ready for their intended use.

When an item of property, plant and equipment becomes an
investment property because its use has changed as evidenced
by the end of owner-occupation, the property is transferred
to investment property at its carrying amount (i.e., cost less
accumulated depreciation and accumulated impairment losses)
as of the date of transfer.
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CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

Property, plant and equipment (Continued)

Depreciation is recognized so as to write off the cost of assets
other than freehold lands and construction in progress less their
residual values over their estimated useful lives, using the straight-
line method. The estimated useful lives, residual values and
depreciation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate accounted for on
a prospective basis.

An item of property, plant and equipment is derecognized upon
disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales
proceeds and the carrying amount of the asset and is recognized
in profit or loss.

Investment properties

Investment properties are properties held to earn rentals and/or for
capital appreciation.

Investment properties are initially measured at cost, including any
directly attributable expenditure. Subsequent to initial recognition,
investment properties are stated at cost less subsequent
accumulated depreciation and any accumulated impairment
losses. Depreciation is recognized so as to write off the cost of
investment properties over their estimated useful lives and after
taking into account of their estimated residual value, using the
straight-line method.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Impairment on property, plant and equipment, right-of-use
assets and investment properties

At the end of the reporting period, the Group reviews the carrying
amounts of its property, plant and equipment, right-of-use assets
and investment properties to determine whether there is any
indication that these assets have suffered an impairment loss.
If any such indication exists, the recoverable amount of the
relevant asset is estimated in order to determine the extent of the
impairment loss (if any).

The recoverable amount of property, plant and equipment, right-
of-use assets and investment properties is estimated individually.
When it is not possible to estimate the recoverable amount
individually, the Group estimates the recoverable amount of the
cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit when a
reasonable and consistent basis of allocation can be established,
or otherwise they are allocated to the smallest group of cash
generating units for which a reasonable and consistent allocation
basis can be established. The recoverable amount is determined
for the cash-generating unit or group of cash-generating units
to which the corporate asset belongs, and is compared with the
carrying amount of the relevant cash-generating unit or group of
cash-generating units.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Impairment on property, plant and equipment, right-of-use
assets and investment properties (Continued)

Recoverable amount is the higher of fair value less costs of
disposal and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset (or a cash-
generating unit) for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or a cash-generating unit)
is estimated to be less than its carrying amount, the carrying
amount of the asset (or a cash-generating unit) is reduced to its
recoverable amount.

An impairment loss is recognized immediately in profit or loss.
Inventories

Inventories are stated at the lower of cost and net realizable
value. Costs of inventories are determined on a weighted average
method. Net realisable value represents the estimated selling price
for inventories less all estimated costs of completion and costs
necessary to make the sale. Costs necessary to make the sale
include incremental costs directly attributable to the sale and non-
incremental costs which the Group must incur to make the sale.

—EHFER
Annual Report 2025

129



B IRAR M
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

4.

fRat #?iﬁﬁﬂ%ﬁ@zgﬁﬁ 4.

& :4t = n'I'lBIEEL:l o (88)

THMITA

%nﬁéé&%nﬂ%f RNEEBRNSZ

TEAEHEXXRIFTNE RRES E8R MU
NABEFE HEEBRETFHNGH
2 B REUGR @iate BRI B S 2ER
B TR 2 SNEENWALFE)
BRoheo

BERNXEZASAEeREENETHEARE
By Bl A LUK D EC AR BRI RO B U
AR B 27574  BEFRTH A
JarEBRHR SR E E N TR 8 RRTER
] £ 3 SFH S A BV BUE R A R L) A
REFHARRREWA R L (BEERE
B XA NREINPABEARNEW
B AR X5 WA R E AR E ST
) EERREFERTFR

EHEE

EHEENDERAEEE

TR TE SRR E EE 1R S N Al
KEE -

. DWEEHNIREREAEN K
EEATRAZEMEE ; &

. BRETNIEEREE RS
/ﬁémw%iﬁﬂxﬁﬁxﬁéﬁﬁ
FZHE -

FRERMERMEERBURANEESE
BHE&E 5 A8 (TFVTPLY) ©

’I 30 HEFBERRAT
Softcare Limited

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments

Financial assets and financial liabilities are recognized when a
group entity becomes a party to the contractual provisions of
the instrument and are initially measured at fair value except for
trade receivables arising from contracts with customers which are
initially measured in accordance with IFRS 15 “Revenue from
Contracts with Customers” (“IFRS 15”).

The effective interest method is a method of calculating the
amortized cost of a financial asset or financial liability and of
allocating interest income and interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts
estimated future cash receipts and payments (including all fees
and points paid or received that form an integral part of the
effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the financial asset or
financial liability, or, where appropriate, a shorter period, to the net
carrying amount on initial recognition.

Financial assets
Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are
subsequently measured at amortized cost:

° the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

° the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

All other financial assets are subsequently measured at fair value
through profit or loss (“FVTPL”").
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Amortized cost and interest income

Interest income is recognized using the effective interest method
for financial assets measured subsequently at amortized cost.
Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset, except for
financial assets that have subsequently become credit-impaired.

Financial assets at FVTPL

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any fair value gains or losses
recognized in profit or loss. The net gain or loss recognized in profit
or loss includes any dividend or interest earned on the financial
asset and is included in the “other gains and losses, net” line item.

Impairment of financial assets under IFRS 9

The Group performs impairment assessment under expected
credit loss (“ECL”) model on financial assets (including trade and
other receivables, deposits, and bank balances) which are subject
to impairment assessment under IFRS 9. The amount of ECL is
updated at each reporting date to reflect changes in credit risk
since initial recognition.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets under IFRS 9 (Continued)

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant instrument. In
contrast, 12-month ECL (“12m ECL”") represents the portion of
lifetime ECL that is expected to result from default events that are
possible within 12 months after the reporting date.

The Group always recognizes lifetime ECL for trade receivables.
For all other instruments, the Group measures the loss allowance
equal to 12m ECL, unless when there has been a significant
increase in credit risk since initial recognition, in which case the
Group recognizes lifetime ECL. The assessment of whether lifetime
ECL should be recognized is based on significant increases in the
likelihood or risk of a default occurring since initial recognition.

In assessing whether the credit risk has increased significantly
since initial recognition, the Group compares the risk of a default
occurring on the financial instrument as at the reporting date with
the risk of a default occurring on the financial instrument as at the
date of initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information that is
reasonable and supportable, including historical experience and
forward-looking information that is available without undue cost or
effort.

The Group presumes that the credit risk has increased
significantly since initial recognition when contractual payments
are more than 30 days past due, unless the Group has reasonable
and supportable information that demonstrates otherwise.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets under IFRS 9 (Continued)

The measurement of ECL is a function of the probability of
default, loss given default (i.e. the magnitude of the loss if there
is a default) and the exposure at default. The assessment of the
probability of default and loss given default is based on historical
data and forward-looking information. Estimation of ECL reflects an
unbiased and probability-weighted amount that is determined with
the respective risks of default occurring as the weights.

Generally, the ECL is the difference between all contractual cash
flows that are due to the Group in accordance with the contract
and the cash flows that the Group expects to receive, discounted
at the effective interest rate determined at initial recognition.

The Group uses a practical expedient in estimating ECL on not
credit-impaired trade receivables due from third-party customers
based on aged analysis of debtors using provision matrix taking
into consideration historical credit loss experience and forward-
looking information that is available without undue cost or effort.
These not credit-impaired trade receivables due from third-party
customers are characterized as a large number of small customers
with common risk characteristics that are representative of the
customers’ abilities to pay all amounts due in accordance with the
contractual terms.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets under IFRS 9 (Continued)

Other financial assets are individually assessed by management of
the Group using internal credit rating. ECL on these other financial
assets are estimated by reference to historical observed default
rates of the individual debtor and an analysis of the debtor’s
current financial position, adjusted for factors that are specific to
the debtor, future economic conditions of the industry in which the
debtors operate and an assessment of both the current as well as
the forecast direction of conditions at the reporting date.

The Group recognizes an impairment gain or loss in profit or loss
for all financial instruments by adjusting their carrying amount,
with the exception of trade receivables where the corresponding
adjustment is recognized through a loss allowance account.

Derecognition of financial assets

The Group derecognizes a financial asset only when the
contractual rights to the cash flows from the asset expire, or when
it transfers the financial asset and substantially all the risks and
rewards of ownership of the asset to another entity.

On derecognition of a financial asset measured at amortized cost,
the difference between the asset’s carrying amount and the sum of
the consideration received and receivable is recognized in profit or
loss.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability
and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its liabilities.
Equity instruments issued by the Company are recognized at the
proceeds received, net of direct issue costs.

Financial liabilities at amortized cost

Financial liabilities (including trade, other and dividends payables
and borrowings) are subsequently measured at amortized cost
using the effective interest method.
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4.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial liabilities and equity instruments (Continued)
Other financial liability

Other financial liability is a contract that contains an obligation
to purchase the Company’s equity instruments for cash or other
financial assets give rise to a financial liability to be determined
based on the present value of the redemption amount.

At initial recognition, the Group recognizes a gross obligation as
a financial liability equal to the present value of the redemption
amount, with a corresponding debit in equity. The financial liability
is subsequently measured at amortized cost with accretion of
interest thereon recognized over time and charged to profit or loss
as “finance costs”.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when,
the obligation specified in the relevant contract is discharged,
cancelled or has expired. The difference between the carrying
amount of the financial liability derecognized and the consideration
paid and payable is recognized in profit or loss.

Derecognition of other financial liability

When the redemption obligation is terminated, the other financial
liability is extinguished and credited to “other reserve” under
equity.

Research expenditure

Expenditure on research activities is recognized as an expense in
the period in which it is incurred.

Borrowing costs
All borrowing costs not directly attributable to the acquisition or

construction of qualifying assets are recognized in profit or loss in
the period in which they are incurred.
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B AFEEEZEERIE 5. KEY SOURCES OF ESTIMATION
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UNCERTAINTY

In the application of the Group’s accounting policies, the directors
of the Company are required to make judgments, estimates and
assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates
and underlying assumptions are based on historical experience
and other factors that are considered to be relevant. Actual results
may differ from these estimates.

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

The following are the key assumptions concerning the future, and
other key sources of estimation uncertainty at the end of each
reporting period that have a significant risk of causing a material
adjustment to the carrying amounts of assets within the next
twelve months.
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5.

KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Inventories

The management of the Group reviews inventories ageing analysis
at the end of each reporting period, and makes allowance for
obsolete and slow-moving inventory items identified. Estimation
of net realisable value are based on the latest invoice prices and
current market condition. Where the net realisable value is less
than the carrying amount, write-down of inventories may arise.

As at December 31, 2025, the carrying amount of inventories is
US$142,902,000 (2024: US$119,375,000). There was no write-
down of inventories considered necessary for the year ended
December 31, 2025 (2024 Nil).

Allowance for credit losses on trade receivables

The management of the Group has applied simplified approach
in IFRS 9 to determine allowance for credit losses on not credit-
impaired trade receivables due from third-party customers based
on aged analysis of debtors and forward-looking information,
which are reassessed/considered at every reporting date. The
information about the ECL and the Group’s trade receivables
are disclosed in Notes 18 and 33, respectively. The allowance
for credit losses on trade receivables is sensitive to changes in
estimates.

As at December 31, 2025, the carrying amount of trade
receivables is US$9,722,000 (net of allowance for credit losses of
US$342,000) (2024: US$5,367,000 (net of allowance for credit
losses of US$279,000)).
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WA K 53 8B & 6. REVENUE AND SEGMENT INFORMATION
HEAEEEERTALABES KETR Information is reported to directors of the Company, who are also
AREEPEEEE RS (TCODM)) > the chief operating decision makers (“CODM”) of the Group, for
DEETE R DI REMEH 2 B e+ the purposes of resource allocation and performance assessment.
EEBEARE SR AEEERENES The CODM reviews the overall results and financial performance
M BERB - AERTEEHRRAEFES of the Group as a whole. No analysis of the Group’s assets or
EAREREEHEEXNBBHN DT liabilities and no other discrete financial information is regularly
IR A NS E o HIt 2 provided to the CODM. Accordingly, only entity-wide disclosures
TR IR EFR A 5 R S 22 Bl 55855 =B 0 &) on revenue, major customers and geographical information are
2IEBEBA N FERL RMISEEN presented in accordance with IFRS 8 “Operating Segments”.
SEBERERIFEER
(i FEFRERZEHNEENR (0] Disaggregation of revenue of the Group from contracts
A BB 4H with customers
20254 20244
F=5T TET
2025 2024
UsS$’000 US$000
REE Types of products
THE B RARRIER Sales of baby diapers and baby
VR TR pants 446,059 362,447
HERED Sales of sanitary pads 99,059 77 465
HERM Sales of wet wipes 22,267 14,477
HERZ SHNEEMURA  Total revenue from contracts with
4azg customers 567,385 454,389
U A RSB EF RS Timing of revenue recognition
INISERYEE At point in time 567,385 454,389

RMEER REEME—F
FRERGEAEBBRABS
10%°

No individual customer contributes over 10% of the total
revenue of the Group during both years.
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6. WARDTIHER @

(ii)
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6.

REVENUE AND SEGMENT INFORMATION

(Continued)

(i)

Performance obligations for contracts with customers

Revenue from sales of products is recognized at a point in
time when the products are picked up by customers from
our warehouses or are delivered to the customer’s specific
locations depending on the relevant contract terms, being
at the point that the customer obtains the control of the
products and the Group has present right to payment
and collection of the consideration is probable. Return of
products or refund is generally not allowed. Replacement
of products may be provided in the event of a quality issue
while evaluated on a case-by-case basis.

Customers are usually required to make full payments
before delivery of products, however, credit period up to
90 days may be granted to certain customers on a case-
by-case basis after approved by the management of the
Group.

Certain customers are entitled to rebates based on
the amounts of products they purchased and the pre-
established rates upon their assigned quarter or annual
purchase targets met. The rebates can only be used on
their future purchases and provide a material right to those
customers that they would not receive without purchasing
the Group's products. The rebate to the customer is
therefore a separate performance obligation.

The Group allocates the transaction price to sales of its
products and rebates on a relative stand-alone selling price
basis.

The rebate amount to a customer is estimated based on
the Group’s historical experience and a contract liability
is recognized at the time of the initial sales transaction.
Revenue from the rebates is recognized when the rebates
are used by the customer on future purchases.

At the end of each reporting period, contracts with
customers with unsatisfied performance obligations
have original expected durations of one year or less. As
permitted under IFRS 15, the transaction prices allocated
to these unsatisfied contracts are not disclosed.
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(iii)

iR E T IR R
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

#FE2025F12H31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

6. REVENUE AND SEGMENT INFORMATION

(Continued)
IR B (i)  Geographical information
DUT 25 A EE %% FREE Information about the Group’s revenue based on the
DHWAER URIZE EMIE location of customers and non-current assets (except for
MNEEDMIERENE E GRIERT deferred tax assets) based on the geographical location of

SRMEERRIN BR

the assets are presented below:

20254 20244F
T F=5T
2025 2024
US$’'000 US$'000

BERFREMEIDHIULA  Revenue by customers’ location
MRZEEpE Cameroon 36,336 30,436
MAFB R Céte d'lvoire 46,213 44,269
palIE Ghana 91,807 65,965
S Kenya 101,177 90,453
WE Peru 17,279 9,298
EANE Senegal 44,711 45,283
BEEDR Tanzania 50,410 41,397
BTE Uganda 51,035 38,615
=t Zambia 30,904 27,132
Hith Others 97,513 61,541
&aF Total 567,385 454,389
20254 20244
TE7x F=7T
2025 2024
US$'000 US$'000

IR EE 98 Non-current assets
ERBEE by geographical location

MREE[E Cameroon 7,334 7,047
JAIE Ghana 12,804 9,483
S Kenya 25,792 20,850
WE Peru 17,903 2,941
ERNNE Senegal 5,103 3,502
HEE Tanzania 15,117 4,151
BT Uganda 20,519 9,805
f={n Zambia 12,370 8451
EHih Others 5,136 3,946
aF Total 122,078 70,176

st voporn 2005 | 4]



A MBIRARME
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

7.

8.

HMWAMEMPSHE 7.

OTHER INCOME AND OTHER GAINS AND

=P X LOSSES, NET
20254 20244F
FE7T T=5T
2025 2024
US$’000 US$'000
Hg A Other income
F B A Interest income 1,927 388
FHEWA (NRRAZ % IFEE) Rental income (net of outgoing
expenses) 48 _
1,975 388
HhFSHE1EFEEE Other gains and losses, net
FEHRE EE1EE T NAYRERSE  Impairment losses under ECL model,
(0rxEE[0]E2A) net of reversal (63) (71)
B BB e 55 i 2 Wi 7B 3B Gain on disposal of plant and
equipment, net 96 47
BARNEESEBEESE A Gain on fair value changes for
BRNEREEZ AAEE financial assets at FVTPL
=) 147 665
Hih Others 477 (290)
657 351
MHEER 8. FINANCE COST
20255 20244
F=5T T=5T
2025 2024
US$’000 US$'000
IRITERF S Interest on bank borrowings 207 86
AR ERZHE (:E31) Interest on loans from related
companies (Note 31) - 307
HEaEME Interest on lease liabilities 165 71
Hithema s 8 (:E26) Interest on other financial liability
(Note 26) 1,052 =
1,424 464
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I 9. TAXATION

20255 20244F
FE7x F=7
2025 2024
US$’000 US$'000
BNHAFR IS Current tax 18,494 14,586

IEIEFRIE (MI5E27) Deferred tax (Note 27)
— 1 EER — corporate income tax (458) 3,384
—TENHR — withholding tax 5,470 =
5,012 3,384
23,506 17,970

MR AR ENHESHFSEENRE
M2 SRR #RME AT
Z B FEFTISIE L Bt - A B BYF
ERHEEENERNEEMBRN > WK
HRAE EEERNRTIRERAE 18
L

No provision for corporate income tax of the Company has been
made as it did not have assessable profit which arose in, or was
derived from the Cayman lIslands. The Group’s profit is subject
to taxation from the place of its operations where its profit is
generated and is calculated at the rates prevailing in the relevant
jurisdictions as follows:

BEEER HERR=E
Jurisdictions Applicable tax rates
IREE[E 38.5%
Cameroon
EBEZ 5B ERMNE - 30%
BREDT -BTE BHD
El Salvador, Kenya, Senegal, Tanzania, Uganda, Zambia
=) 29.5%
Peru
BE RSB R FE 25%

Benin, Cote d’lvoire, PRC
A04m

Ghana

P& TE e HTIB HANE (ThefEsT HriB))

The Republic of Kazakhstan
(“Kazakhstan”)

HEEFITHR

Hong Kong SAR

A S RE (TRRIEE))

The United Arab Emirates (“UAE”")

3 RIS A 22 75 e O EFS R IR AR BN
25% k8%

25% and 8% on assessable profits attributable to local
and export businesses, respectively

20%

16.5%
REEMER FEERNERBZEALZR
BERBUWA » R H29%K0%

9% and 0% on qualifying income for qualified free
zone person according to local rules and regulations
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9.

RIE @)
SLERRNERIEE

. SOFTCARE (U) LTD I Softcare (U) 3&
BFiE) B8E2022F12831H

ILFERE ZARBI0ENRIR
Hio

. SOFTCARE BENIN LIMITED
(TSoftcare R % 1) B#EZE20235F12
A3LBIEFER FHERBHSFERN
iR

. SOFTCARE CAMEROON LIMITED
(T'SoftcarelZZ5[£ ) B & FE2023
F12A31H I FEFEFE20274F12
B31HIEFEE L > #H9.625%H
BEME ; BEE2028F12H831

A ZE2032F 128318 1k
fﬂﬂt » BB A19.25% B =R

. SOFTCARE INDUSTRIAL ZAMBIA
LIMITED ("' Softcare®ZLEER ) B &
E20214F 128318 LEFEEE2030
F12A31HIEFE L ZH0%H
BEME ; BEZE2031F12H831
AIEFEEZFE20335F12831H L4
ELb > ZE15%MEBERE LUK
BHEZE2034F12831HLEEEE
2035F12831HILEE L ZA
25%EBERE > BARAEEND
EFEFEEERIRAE

FREI R I E MBI R B RERY B D ECH 5%
E15%RITRINIR R EHEEER E

AERERHBERS —AERAKE
ZEBERRNEE M ARNAERRK
ERATRNEHEEWAEASFER
BYPRE R 1 > = DA M AR FRIUA
RFHER750E BRI Rt EREIEE
SO NEEEBRIRE SRR
MR
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9.

TAXATION (Continued)

Tax exemption of each country of operation:

SOFTCARE (U) LTD (“Softcare (U) Uganda”) enjoys
tax holidays for 10 years commencing from year ended
December 31, 2022.

SOFTCARE BENIN LIMITED (“Softcare Benin”) enjoys
tax holidays for 8 years commencing from year ended
December 31, 2023.

SOFTCARE CAMEROON LIMITED (“Softcare Cameroon”)
enjoys preferential tax rates of 9.625% from years ending
December 31, 2023 to 2027, and 19.25% from years
ending December 31, 2028 to 2032.

SOFTCARE INDUSTRIAL ZAMBIA LIMITED (“Softcare
Zambia”) enjoys preferential tax rates of 0% from
years ending December 31, 2021 to 2030, 15% from
years ending December 31, 2031 to 2033 and 22.5%
from years ending December 31, 2034 to 2035, on its
assessable profits attributable to export business.

The deferred tax arising on withholding tax is provided on the
distributable profits of entities in the PRC and African countries at
withholding tax rates ranging from 5% to 15%.

The Group is operating in certain jurisdictions where the Pillar
Two Rules are effective. However, as the Group’s ultimate
holding company’s consolidated annual revenue is expected to
be less than EUR 750 million in at least two of the four fiscal
years preceding the tested year, the management of the Group
considered the Group is not liable to top-up tax under the Pillar
Two Rules.
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MIE @) 9. TAXATION (Continued)
KEENRIBAZ B REMES The taxation for the year can be reconciled to the profit before
W R PRI ATF)E T A ETT taxation per the consolidated statement of profit or loss and other
HER © comprehensive income as follows:
20255 20244
T=E5T TE5T
2025 2024
US$’000 US$000
S IEES Profit before taxation 144,669 113,081
¥&25%89 B IR 251 R Tax at applicable tax rate of 25% 36,167 28,270
EREeiEEREE LB Effect of different tax rates of
NE)ERTRREFEEN subsidiaries operating in different
e jurisdictions (12,021) (7,519)
BRANHOEE 2 BEREN Effect of lower tax rate applicable for
e export sales (4,043) (2,470)
BYHBABRBHBR N E Effect of tax exemptions granted to
subsidiaries 3,147) (386)
EERMWAN T E Effect of income not taxable for tax
purpose (1,866) -
Aol E AN E Effect of expenses not deductible for
tax purposes 2,542 1,840
MR EHEE RS ERR Effect of accelerated investment
ERiEmn e allowance on the cumulative
qualified plant and machinery
incurred (368) (2,311)
BN Withholding tax 5,470 =
H{thAR TE T 1 Other tax levies 772 546
23,506 17,970
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10. &NFEFHE

10. PROFIT FOR THE YEAR

20255 20245
TET FE5T
2025 2024
US$’000 US$'000
REEFEENRTSY Profit for the year has been arrived at
BEEREE after charging:
TZ B EMB & Auditor's remuneration 829 234
BEMA (BIEMIEEL1IFTE, Staff costs (including the directors’
ZEEME) remuneration in Note 11)
— e R R EMER] — Salaries, allowances and other
benefits 25,402 20,347
—IRREAIE 8 2 HAR — Contributions to retirement benefits
schemes 2,486 2975
— R — Share-based payments 1,218 =
B FEPEREHEEE Less: Amount capitalized in
inventories (11,191) (9,475)
HAERANEERE Staff costs recognized as expenses 17,915 13,847
ME - BE M REITE Depreciation of property, plant and
equipment 8,940 7,742
ERESETE Depreciation of right-of-use assets 1,464 526
KEYEIRTE Depreciation of investment properties 47 =
A EEFRERMENEEE Less: Amount capitalized in
inventories (9,088) (7,914)
R AERNITE Depreciation recognized as an
expense 1,363 354
BREEYXENEHAE Short-term leases in respect of leased
properties 3,998 3,980
RAHEBERANFERA Cost of inventories recognized as an
expense 363,882 294 238
sl Listing expenses 5,172 2,555
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11. EFHFMEANMNERSEHE 11. DIRECTORS’ EMOLUMENTS AND

€ & % i FIVE HIGHEST PAID EMPOLYEE'’S
EMOLUMENTS
EEEHN Directors’ emoluments

FRBREFEEXIHEE M
H15 OEELERARNER ZAIAEE
FHRMERBFTENMD) 10T -

Details of the emoluments paid or payable to the directors of
the Company (including emoluments for services rendered to
the Relevant Business prior to becoming the directors of the
Company) are as follows:

TE- 20 BIRGER
e R ELAth AR R fn 2 A
TR TER TR FEr T
Retirement
Salaries, benefits
allowances schemes  Share-based
Fees and others  contributions payments Total
20 Name Us$'000 US$'000 US$'000 US$'000 US$'000
BE_Z-RE For the year ended
+-R=+—-H December 31, 2025
LLEE
HiTEE Executive directors
BREBETE Mr. Luo Jichao - 210 4 - 214
xR AEE Mr. Zhao Yonggiang - 288 4 183 475
FRITEE Non-executive directors
TEELE (EFE) Mr. Shen Yanchang
(chairman) - - - - -
IBeig L+ Ms. Yang Yanjuan = - - - _
BLELE Mr. Zhou Renwei = - - - _
BUHRITEE Independent non-executive
directors
EEFRYL Ms. Lou Aidong 17 - - - 17
SEBLE Mr. Gao Jianming 17 = = = 17
RESLE Mr. Xu Jing 17 - - - 17
51 498 8 183 740
“E_HEER
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B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

11. EFHFMERANUERSEHE 11. DIRECTORS’ EMOLUMENTS AND

EEFHM @

EEHEM (B

FIVE HIGHEST PAID EMPOLYEE'S
EMOLUMENTS (Continued)

Directors’ emoluments (Continued)

TE 2l BRAERN

s REf BEEEN Bz fd ai
T=n F=r F=n =R FT=n
Retirement
Salaries, benefits
allowances schemes  Share-based
Fees and others  contributions payments Total
i Name Us$'000 US$'000 US$'000 US$'000 US$'000
BE-_Z-ME For the year ended
+-B=+—-H December 31, 2024
LLEE
HiTEE Executive directors
RlEBRL Mr. Luo Jichao - 249 4 - 253
hEERE Mr. Shen Yanchang = = = = =
[EhIG: e Mr. Zhao Yonggiang = 63 1 = 64
HHITEE Non-executive directors
IBetis i+ Ms. Yang Yanjuan = - - - _
BLELE Mr. Zhou Renwei = = = = =
- 312 5 - 317

EEGIRIMEESLEEN2025F1A
0BHATATRRITEENERIFRNITE
FITEIE2025F 12831 HIEFER > &
RNEMRAE S HERBE (20244 :

E) o
<

2025%F1 5200 » BB LR ERE
RERTES WEREARBBFERT
o

20255F1 3208 » B aSEBE AR
AEITES-

1202515208 B8R T R EC#
TEREZERTABIFNTES BN
B E2025F12A31HIEFERN AT
RIAWESAHMEAME (2024F : ) o
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Mr. Shen Yanchang, the chairman of the board of director, was re-
designated from an executive director to a non-executive director
of the Company on January 20, 2025. No emoluments was paid
to him during the year ended December 31, 2025 (2024: Nil).

On January 20, 2025, Mr. Luo Jichao was appointed as an
executive director of the Company and acts as the chief executive
officer of the Company.

On January 20, 2025, Mr. Zhao Yonggiang was appointed as an
executive director of the Company.

On January 20, 2025, Ms. Yang Yanjuan and Mr. Zhou Renwei
were appointed as non-executive directors of the Company and no
emoluments was paid to them during the year ended December
31, 2025 (2024: Nil).
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12025 6H18H  BERL L 5EH
TERGRIAERZERTATEIULIF
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FAMET MR EFRAEEEHEIER
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BzmETs-

EEEMARERRFHMAR > RUE
EAFEER  TARBHRAMES
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FHNERPTERRARBREETH
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B E2025F 12831H L FE » HER3%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

#FE2025F12H31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

11.

DIRECTORS’ EMOLUMENTS AND
FIVE HIGHEST PAID EMPOLYEE'S
EMOLUMENTS (Continued)

Directors’ emoluments (Continued)

On June 18, 2025, Ms. Lou Aidong, Mr. Gao Jianming and Mr. Xu
Jing were appointed as independent non-executive directors of the
Company and no emoluments were paid to them during the year
ended December 31, 2024.

The executive directors’ emoluments shown above were for their
services in connection with the management of the affairs of
the Company and the Group. The independent non-executive
directors’ emoluments shown above were for their services as
directors of the Company.

There is no inducement fee paid to the directors to join or upon
joining the Group, or as compensation for loss of office. There
was no arrangement under which a director or the chief executive
waived or agreed to waive any remuneration during the year.

Five highest paid employees’ emoluments

The emoluments of the five highest paid individuals included 2
(2024 1) directors of the Company for the year ended December
31, 2025, whose emoluments are included in the disclosures
above. The emoluments of the remaining 3 (2024: 4) non-director
employees for the year ended December 31, 2025 were as

follows:
20255 20244
F=5T FE7
2025 2024
US$’000 US$'000
e R REMET Salaries, allowances and other
benefits 629 664
BEETEAETEHR Retirement benefits schemes
contributions 11 13
&7 2 (4 Share-based payments 568 =
1,208 677
“ETREFER
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B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

11. EFHFMERANUERSEHE 11. DIRECTORS’ EMOLUMENTS AND
EE M @ FIVE HIGHEST PAID EMPOLYEE’S
EMOLUMENTS (Continued)

Rz BN ES B (8 Five highest paid employees’ emoluments(Continued)
A¥
Number of individuals
20255 20245
TFET TE7T
2025 2024
US$’000 US$'000
FAEIT21,000,00087T Nil to Hong Kong Dollar (“HK$")
1,000,000 - 2
1,000,001 7752 1,500,00078 7T HK$1,000,001 to HK$1,500,000 1 -
1,500,001 775 22,000,000 75 HK$1,500,001 to HK$2,000,000 1 1
2,500,001 75 23,000,000 75 HK$2,500,001 to HK$3,000,000 - 1
6,500,001 75 27,000,000 7T HK$6,500,001 to HK$7,000,000 1 -
REE2025F 12831 HIEFER > AEEH During the year ended December 31, 2025, no emoluments
W ok AR S % A 2 S REN were paid by the Group to the directors or five highest paid
B EANMATRMARERRFZ N2 individuals as an inducement to join or upon joining the Group or
ReUBEHEECHmES 024FE  T) o as compensation for loss of office (2024: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

#FE2025F12H31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

12. DIVIDENDS

20255 20244
TETT FE5T
2025 2024
US$’000 US$000
R A0 B FI E [BCentury BVI Dividends declared to Century BVI
EMKERE ! recognized as distribution:
Softcare Kenya Company Limited Interim dividends declared by
(MSoftcare 5 fE28.1) SOFTCARE KENYA COMPANY
R202451 8120 E ok 2% LIMITED (“Softcare Kenya”) on
FREARR B January 12, 2024 = 353
ARATIFR2024FE12823H Interim dividends declared by the
EmIKEFERKE Company on December 23, 2024 = 35,000
- 35,353

72025 1 A 158 RN ~ fn A 84
KRN ECEE (E& R MIEE28(a)E AR
EMNRER SR EHBREZE

W= ZEFERTEEES -

EREHERE AR EFERENE
F2025F12A31HIEFEIRZE KRR
B BRERERIKERSED  BFtEHR
#ooEE X AR B ARRENED
RARNRRAFARS EHE-

Information of rate of dividend declared before effective of
Subdivision of Shares, Surrender of Shares and Shares Allotment
(as defined in Note 28(a)) on January 15, 2025 is not meaningful
having regard to the purpose of these consolidated financial
statements.

Subsequent to the end of the Reporting Period, a final dividend in
respect of the year ended December 31, 2025 of US8.88 cents
per ordinary share, in an aggregate amount of approximately
US$55 million, has been proposed by the directors of the
Company and is subject to approval by the shareholders in the
forthcoming annual general meeting.
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B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

13. k= 13. EARNINGS PER SHARE
KABIFEEBEESREBHNZEE T The calculation of the earnings per share attributable to owners of
ERLUMEEE the Company is based on the following data:

20255 20245
2025 2024
s (F%=1) Earnings (US$’000)
A ETEE AR (2024 £ ¢ Earnings for the purpose of the
2R gRiamz&r EBn basic and diluted (2024 :basic)
KABIFTBEEZAFEFE) earnings per share (Profit for the
year attributable to owners of the
Company) 121,163 95111
&8 (F&h Number of shares ('000)
Bt ESREANEINE Weighted average number of ordinary
& AN F 1524 shares for the purpose of basic
earnings per share 526,715 500,000
BEmEE NS ERFE . Effect of dilutive potential ordinary
shares:
RIFE RN FREERBRMEST  Share options granted under the Pre-
SR HI IR = HA IPO Share Option Scheme (as A
(GNMIEE29P E ) defined in Note 29) 1,073 N/A
BEEACEHE Over-allotment option RiEH
145 N/A
STEEEERET 2 NEFS Weighted average number of ordinary
BRI EL shares for the purpose of diluted )=z
earnings per share 527,933 N/A
BB IHED THRRBR D IR The weighted average number of ordinary shares was determined
foﬁ&ﬁh&ﬁxfﬁ@ﬂ’%‘ (& R MizE28(a) assuming the Subdivision of Shares, Surrender of Shares and
ER204F1 A1 BERENMETESH Shares Allotment (as defined in Note 28(a)) had been effective
since January 1, 2024.
BESRRERZ ST B RBRITERE The computation of diluted earnings per share does not assume
HiteraE 2z hiie  FARR1TE the exercise of the put option from other financial liability since
ZE AR B0 E IR ERER Mo their assumed exercise would result in a decrease in earnings per
share for 2025.
HR2024F | BT 2 BIESER No diluted earnings per share for 2024 was presented as there
R 252024 F PSR E TR A © was no potential ordinary shares in issue for 2024.
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B E2025F12831HIEAFE  FOR THE YEAR ENDED DECEMBER 31, 2025

14. ME-BEREE 14. PROPERTY, PLANT AND EQUIPMENT

AR BE WA i3
Tt E/ES e HE R I# H
S Txr R S S FEn S

Freehold Owned Motor Office  Construction
lands  properties  Machinery vehicles  equipment in progress Total
US$'000  US$'000  US$'000  US$'000  US$'000  US$'000  US$'000

A COST
RZEZME—F—H  AtJanuary 1, 2024 1,240 5,154 52,162 558 308 491 59,913
HE Additions 2,242 3,930 7,193 484 451 7,930 22,230
Epx Reclassifications - - 1,339 = = (1,339) =
RE Disposals - - (340) (22) (189) (94) (645)
SMERRR Exchange realignment (63) 35 1,432 1 @ 183 1,584
RZE-NE At December 31, 2024

+-A=+—H 3419 9,119 61,786 1,021 566 7,171 83,082
HE Additions 39 2,759 18,134 265 336 35,172 56,705
Epp] Reclassifications = 12,756 10,227 = = (22,983)
BRTRENE Transfer o investment

properties - (2,220) - - - - (2,220)

RE Disposals - (5) (2,881) (104) (5) = (2,995)
SMEERRE Exchange realignment 414 869 4,233 80 4 707 6,307
RZEZRFE At December 31, 2025

+ZA=+—-H 3,872 23,278 91,499 1,262 901 20,067 140,879
REHE ACCUMULATED

DEPRECIATION

RIEZMNE—-A—H AtJanuary 1, 2024 - 300 19,850 156 89 - 20,395
KEEEE Provided for the year = 369 7,126 154 93 = 7,742
RE Disposals - - (192) (20) (70) = (282)
MR Exchange realignment = (16) 588 )] 1 = 569
RZE-NE At December 31, 2024

+-A=+-H - 653 27,372 288 111 - 28,424
KEERE Provided for the year - 670 7,936 216 118 - 8,940
BE Disposals - (1 (1,249) (29) - - (1,279)
HMEZFE Exchange realignment = 111 1,393 37 6 = 1,547
R_E_RE At December 31, 2025

+-B=+-H - 1,433 35,452 512 235 - 37,632
fREE CARRYING VALUES
e At December 31, 2025

+-A=+-H 3,872 21,845 56,047 750 666 20,067 103,247
RZEZMNE At December 31, 2024

+-B=+-H 3,419 8,466 34,414 733 455 7,171 54,658
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B E2025%F12831HIEFE  FOR THE YEAR ENDED DECEMBER 31, 2025

14. ME -BERKHE @

15.

15

KA SRR AT IR ZEZFNINE ©

EitpE s B E Rkt Ok AR
FERTAZRRIN - EFTRIRER 1 HA
R FRL B AR N FREHRITE

(Continued)

14. PROPERTY, PLANT AND EQUIPMENT

The freehold lands are located in Cameroon and Peru.

The above items of property, plant and equipment, except for
freehold lands and construction in progress, after taking into
account the residual values, are depreciated on a straight-line
basis over the useful lives at the following rates per annum:

BEM=E 48% -95% Owned properties 4.8% -9.5%
Has 9.5% -31.7% Machinery 9.5% -31.7%
AE 19.0% -31.7% Motor vehicles 19.0% - 31.7%
AR 19.0% -31.7% Office equipment 19.0% - 31.7%
EREEE 15. RIGHT-OF-USE ASSETS
20254 20244
F=5T F=7
2025 2024
US$’000 US$'000
HELH Leasehold lands 7,030 9,398
HEY= Leased properties 6,823 1,346
13,853 10,744
20254 20244
T=5T T=E7
2025 2024
US$’000 US$'000
TEMX Depreciation charges
—HE i — Leasehold lands 84 66
—HEYE — Leasehold properties 1,380 460
FHATH ERRAE R Expenses relating to short-term leases 3,998 3,980
RS ELN Additions to right-to-use assets
—fEE L — Leasehold lands 254 6,324
—HEYE — Leased properties 6,713 1,225
BTN EY) = Transfer to investment properties 2,594 =
FHEMIRATARLE Early termination of leases 12 =
MERBREME Total cash outflow for leases 5,724 10,915

4 LT BERRAR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FHESE®

REE2025F 12831 IEFE > AEER
BTiE (20245 : RTFE-BREDRRS
[EEE) BAETHE i > WES L
FRtESEE » HFIEREEAZRO7F (20244 ¢
71EF) o

SN » RE R E E2025F 128311 1E
FERNTHETIHAZ BTEEREE

(20244 - B ~HEAHNEE /R
#1354 (20244 : 2F54F) o THERR
HRER mE] € B8 AEN
RFREL R 1 o (R E A B HA MR K 5T
RSB RER AEBRAENTE
o MEIILHEZEHNRRFIBIT I
HARS o

AEBERANERGRREREE-
RERSHR EHAEESE EXFr
R FEHTEEEREENEREE
HERBAER -

B PRI PR BRI E

HE4h > 1A20255E 128310 BRI E &
&6,928,0003= 7T, ( 20244F : 1,427,0003
7T) > M RESRAE RS FARE & AE6,823,00055 7T
(20244F : 1,346,000 7T) °BRHMENF
ENHEEERZEFRERIN HER
FLEEMEAZE - AEEEAER
BREEERER.

B E2025F12831HIEAFE  FOR THE YEAR ENDED DECEMBER 31, 2025

15.

RIGHT-OF-USE ASSETS (Continued)

During the year ended December 31, 2025, the Group purchased
certain leasehold lands in Uganda (2024: Uganda, Tanzania and
Kenya) and obtained the land use right certificates with remaining
lease terms of 97 years (2024: 71 to 99 years).

In addition, the Group also leased offices, staff quarters and
warehouses (2024: warehouses) during the year ended December
31, 2025. Lease contracts were entered into for fixed term of 1.3
to 5 years (2024: 2 to 5 years). Lease terms are negotiated on an
individual basis and contain a wide range of different terms and
conditions. In determining the lease term and assessing the length
of the non-cancellable period, the Group applies the definition of
a contract and determines the period for which the contract is
enforceable.

The Group regularly entered into short-term leases for premises. At
the end of each reporting period, the portfolio of short-term leases
is similar to the portfolio of short-term leases to which the short-
term lease expenses disclosed above.

Restrictions or covenants on leases

In addition, lease liabilities of US$6,928,000 (2024:
US$1,427,000) are recognized with related right-of-use assets of
US$6,823,000 (2024: US$1,346,000) as at December 31, 2025.
The lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by the
lessors. Leased assets may not be used as security for borrowing
purposes.

—EHFER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

16. BEWYE

16. INVESTMENT PROPERTIES

REE2025F12331 0 ILEE » ZEEH During the year ended December 31, 2025. the Group leases
BT RDEAYE - BERREURE out office premises, warehouse and leasehold land which were
BHREENRAGET BENREE "o originally classified as property, plant and equipment and right-of-
FRHE 75 2 A 52 E pORA R 75 Twyford Impex use assets. The lessee is Twyford Impex (U) Ltd, a related party
(V) ld> FAfAA2 2F - ZFAE S AR E to the Group, with a lease term of 2.2 years. The lease contract
BIRERE R HAM AT E R does not contain residual value guarantee and/or lessee’s option to
BB EERE purchase the property at the end of lease term.
AL 1BF =1
Leasehold land Buildings Total
FTER FTER FTER
US$000 US$000 US$000
HZE2025F12831H  Asat December 31, 2025
REEE Carrying amount 2,565 2,202 4767
HZE2024F12831H  Asat December 31, 2024
REERE Carrying amount - - _
HZE2025%12831H  For the year ended December
LFE 31, 2025
ETIR Depreciation charged 29 18 47
HZE2024F12831H For the year ended December
FE 31, 2024
WEHR Depreciation charged - _ _
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

#FE2025F12H31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

KREME® 16. INVESTMENT PROPERTIES (Continued)
20255 20244
T=E5T TE5T
2025 2024
US$’000 US$'000
A Transfers 4,814 _
ZHE TR S TE The leasehold lands are situated at Uganda.
A E Y IR B AR AR B AT The above investment properties are depreciated on a straight-line
IRITE - basis on the following bases:
HETH EHREREA Leasehold lands Over the term of the lease
BF 206 Buildings 20 years
HE2025F12831H  KEMEN A RE As at December 31, 2025, the fair value of investment properties
BENMEREREEE was not below their carrying value.
=8 17. INVENTORIES
20255 20244
T=5T T=5T
2025 2024
US$’000 US$'000
EA R R 1 Raw materials and spare parts 106,892 84,240
TER Work-in-progress 707 607
ER & Finished goods 35,303 34,528
142,902 119,375
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B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

18. B 5 U

18. TRADE RECEIVABLES

20255 20244F

FE73T F=7

2025 2024

US$’000 US$'000

B 5 FEUER Trade receivables 10,064 5,646
B EERIEEE Less: Allowance for credit losses (342) (279)
9,722 5,367

FEEREZRERAERRHRER
LZRHHEBEOORMNERM - UTAE
WERREERBIIIRZ B 5 UK
(BIFMEERERRE) ZIRE DT

The Group grants credit terms to customers for up to 90 days
from the invoice date for trade receivables. An ageing analysis of
the trade receivables, net of allowance for credit losses, presented
based on the invoice dates at the end of each reporting period is
as follows:

20255 20244

F= F=T

2025 2024

US$’000 US$'000

IR ENSE Within 1 month 7,763 4,751
2-318 2 In 2 — 3 months 1,721 545
4-61EH In 4 — 6 months 159 18
7-121@ 2 In 7 — 12 months 79 53
9,722 5,367

FR20255F 12831 8 » AEE E Z EWEER
BB S IREAB(E A238,000% 7T (2024
£ 1 71,000%7T) » ZEMIER RS BHE
7a0HA » ELrR79,0005= 7T (20244F : 53,000%
70) EEHBIE0XK - R ZE R A A
SERFRFEBBFRBTESLRR
R SRR AEL c AEBIARTZ
EERA TR R

B 7 YRR B 5T Y5 15 B0 MY 5E
33e

’I 58 HEFBERRAT
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As at December 31, 2025, included in the Group’s trade
receivables balances are debtors with aggregate carrying amounts
of US$238,000 (2024: US$71,000), which are past due, of which
US$79,000 (2024: US$53,000), had been past due more than
90 days while they are not considered as in default because
these customers have good business relationships with the Group
and satisfactory settlement history. The Group does not hold any
collateral over these balances.

Details of impairment assessment of trade receivables are set out
in Note 33.
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#FE2025F12H31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

19. EthEW & K% FfE 19. OTHER RECEIVABLES, DEPOSITS AND

N PREPAYMENTS
20254 20244
FE7T F=7
2025 2024
US$’000 US$'000
HihE W8 s Other receivables and deposits 1,768 720
AU [C] g ER VAT recoverable 19,728 7,429
SEANER Prepayments 8,612 13,509
IR EE T Deferred issue costs = 439
30,108 22,097
B BENBEAERDEES Less: Prepayments for purchases of
T R 5 BRI TR =R machinery and equipment
that classified as non-current
assets (211) (4,774)
RENIL D Current portion 29,897 17,323
H e AR & R E s ERIsE B 8 Details of impairment assessment of other receivables and
Bf5E33 0 deposits are set out in Note 33.
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B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

20. IRERBFEEEBY
SRITERIIRITHISAIERT B o

R20255F12H31 0 » AERERFBIRE I

B/ HA3ME B BIER1T1ERR327,453,000% 7T
(20244 : &) » ZEGFTIREFENTR

1.8%Z4.1% 2 BHEEFIZFETE

RE R FEYREFEBFRRRN
Ff¥zE33e

21. B5EMN

BNSE=1E5ENERRRER0
R UTRTEEE ZEAROIRE D
i RIS IR E ARV R AHES

20.

21.

CASH AND CASH EQUIVALENTS

The cash at bank carries interest at prevailing market rates.

As at December 31, 2025, the Group had bank deposits
with original maturity less than 3 months amounting to
US$327,453,000 (2024: Nil), which carried interest at fixed rates
ranging from 1.8% to 4.1% per annum.

Details of impairment assessment of cash and cash equivalents
are set out in Note 33.

TRADE PAYABLES

The credit period on trade payables to third parties is up to 90
days. The following is an ageing analysis of trade payables of the
Group presented based on the invoice date at the end of each
reporting period:

20255 20244

FE7x F=7T

2025 2024

US$’000 US$'000

3EH RN Within 3 months 50,815 42 088
468 In 4-6 months 1,689 1,171
1BiB6(E B Over 6 months 437 3
52,941 43,262

20255128318 BZENRHE &
R A BMRIE > ZERB A SR
RHEEES BB ER TSundafE @ > 42
¥8732,317,0005=7T (20244 : 3,431,000%
70 R EEMEMABSNRIEEE S
B EiEFRERE-

HEFBERRAT
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Included in trade payables as at December 31, 2025 are amounts
due to related companies, which are under common control by
the Shareholders and are in the Remaining Sunda Group, totalling
to US$2,317,000 (2024 : US$3,431,000). These amounts due to
related companies are trade-nature, unsecured and interest-free.
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#FE2025F12H31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

HthE TR EsE B 22. OTHER PAYABLES AND ACCRUALS

20255 20244
TFET FE5T
2025 2024
US$'000 US$000
HtE e & B Other payables and accrued
expenses 6,650 3,740
FE{IBE RS Staff costs payable 7,113 4,981
Hih s Other taxes payables 3,511 2,662
FEST EHRISE RRIRIDEE1TALZA  Accrued listing expenses and share
issue costs 1,878 809
19,152 12,192
aNERE 23. CONTRACT LIABILITIES
20254 20244F
FE7T FET
2025 2024
US$’000 US$'000
BT EIEAERT Related to:
EmiEE Sale of products 8,130 6,833
RF Rebates 5,123 2914
13,253 9,747
FBETFT AN AERN S REHRERE All of the contract liabilities are expected to be settled in the next
—FREEE year from the end of each reporting period.
REE2025F12831HIEFERN > & During the year ended December 31, 2025, the Group’s revenue
EENBABSFINSHNEERE includes contract liability balance at the beginning of the year
9,747 0003E 7T (20244 : 4,597 0003 TT) © amounting to US$9,747,000 (2024: US$4,597,000).
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B FE2025%F12A31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

24. HE&E 24. LEASE LIABILITIES
20255 20245
T=E=5T T=E
2025 2024
US$’000 US$'000
JERE Non-current 3,699 936
TREN Current 3,229 491
6,928 1,427
FEHEEAE Lease liabilities payable:
—FE LN Within one year 3,229 491
e —F B BERE Within a period of more than one year
but not exceeding two years 2,919 382
BEMEEABRERE Within a period of more than two
years but not exceeding five years 693 486
EiE A E Within a period of more than five
years 87 68
6,928 1,427
B E2025F12831HIEEE BRI The weighted average incremental borrowing rates applied to lease
EaENINET LS S ERFEA6.5% liabilities were 6.5% (2024: 7.2%) for the year ended December
(20244 : 72%) © 31, 2025.
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#FE2025F12H31HIFFE  FOR THE YEAR ENDED DECEMBER 31, 2025

& 25. BORROWINGS

20255 20244F
T=5T T=E
2025 2024
US$’000 US$'000

—FREHZ IRITER Bank borrowings, unsecured and

FIEIR B IR (FEEa0) unguaranteed, repayable within
one year (Note (i)) 14,290 -

Z& B Chaoyuet Holding®I &3k » Loan from Chaoyuet Holding,

SR B EIE(R unsecured and unguaranteed,

WIBFREREE FIEE) repayable on demand (Note (ii)) = 1,001
HAERR Total borrowings 14,290 1,001
B AR RE B EE T Less: Amounts due within one year or

—FREHAREZREREZ S on demand shown under current

BIFIA liabilities (14,290) (1,001)
JERBB BB TNy E5R Amounts shown under non-current

liabilities - -
BI5E - Notes:

(0]

(ii)

120256128310 RITEREIE
14,290,000% B B R BRIRTTE
o 451 30% 2 05 %M EEFFEKEH R >
BARY CARE) sHE-

%K B Chaoyuet Holding#9 & FURH 2024412
B UsfEColine Limited (" Colline 1) K EMIE 2~
BloHE20245 12310 2 EERARE
B0 WA ERER - 2 EEMBH2025
FIREHEE-

0}

(ii)

As at December 31, 2025, the bank borrowings included unsecured and
unguaranteed bank loans of US$14,290,000, bore interest at fixed-rate of
1.30% — 2.05% per annum and denominated in Renminbi (‘RMB”).

The loan from Chaoyuet Holding was arising from acquisition of Colline
Limited (“Colline”) and its subsidiaries in December 2024. As at December
31, 2024, the loan was interest-free and repayable on demand. The loan
was fully repaid in January 2025.
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26.

164

HthEm&EE

RIEA/AT) ~Sunda Enterprisef2 FIfE
A ((BERARBERKEAD R
202592 188 %3] 2 53 = (BIEH
MR Z ) » AATUEIREER2ETT
ZEBS BERAREERREE ST
15,000,0008% E{& #50.0001 & 7t Z A8 A
ETEER (BERARABRERKRESER
ﬁ}J) 2 I 75 50 A e o T AR

4875 I8 & F 1S =018 430,000,000 75 ©
Jﬂ:IE 25 ((BRARBERKRE) ER
202552 H20H 5EA% ©

BEABRAREERRENFER BR
AHREEMRBEABE -—BEHEE
1 ZEER T A AT —IEER AU
REMERAREERREABRIER
ENERAREERREARND &R
EHROEBREENERAREERE
ARBERAREENRETARETR
ERIEHRE ; ILERERRATE
E-EHthERE R AMEZEBHAU
HERESHEER BERAHEE
ARBANTTEZELEEERRGE 5
BE0 At -

ZIEHMERE BN YRR GBFEE
soTHAMhEE) - HERERIFASEE
SRR FEERNEL TR E 2 IREME
EoZBEMESmRERERREHEM A
52 HEAF) B HIE 28 ME Ry R A B
2 MBI R TA TR A © i ZR
NE LB B A RE TR
FERRER) 38, 5E8H /4R IERS » sz H A
TRBENREER T UAIEESS > I
Bt AR AT TEAM R o

LT BERRAR

Softcare Limited

26.

OTHER FINANCIAL LIABILITY

Pursuant to a subscription agreement, including other transaction
documents, entered into amongst the Company, Sunda Enterprise
and International Finance Corporation (the “Pre-IPO Investor”)
on February 18, 2025, the Company issued 15,000,000 new
ordinary shares of the Company with a par value of US$0.0001
each (the “Pre-IPO Investor Shares”), together with a put option
and certain special rights, to the Pre-IPO Investor at US$2 per
ordinary share for a total net cash proceed of US$30,000,000.
This transaction (the “Pre-IPO Investment”’) was completed on
February 20, 2025.

As part of the terms under the Pre-IPO Investment, the Pre-IPO
Investor is granted the put option that imposed an obligation to the
Company to purchase the Pre-IPO Investor Shares from the Pre-
IPO Investor at a cash purchase amount equivalent to an annual
internal rate of return on the amount the Pre-IPO Investor invested
in the Pre-IPO Investment; giving rise to an “other financial
liability” of the Company, even if such obligation is conditional on
the Pre-IPO Investor exercising the put option if certain prescribed
events occur, as further detailed below.

The other financial liability is initially recognized (correspondingly
debited to “other reserve”) and is determined based on the
present value of the cash purchase amount at an annual effective
interest rate of 4.7%. The other financial liability is subsequently
measured at amortized cost with accretion of interest thereon
recognized over time and charged to profit or loss as “finance
cost”. Upon the lapse/cancellation/termination of the put option
and these special rights following the Listing of the Company, the
carrying amount of the other financial liability is derecognized and
credited directly to the “other reserve” of the Company.
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26. OTHER FINANCIAL LIABILITY (Continued)

The movements of other financial liability for the current and prior
years are as follows:

F=7
US$'000

RIZEZOF—H—HK At January 1, 2024 and December 31, 2024
“EIWFE+ZA=+—H -
EREMEREE Recognition of other financial liability 30,763
KEEFEEET Accretion of interest during the year 1,052
RITEREMESREE Distinguish of other financial liability (31,815)
RE_RF+"B=+—H At December 31, 2025 -

E5h RIBE R AR ERTR BRI
BRXAREENREATERTE TS
AR BIEERRINENEH (TEoDJ)
R THEERERFRERHRES -
ZEFRRMNRERAREERRERN
Hith =250 T

s HRRE R R

S HE

2025528181 » AN/AF] ~Sunda Enterprise
HER A AREENKREEE] T X218
Z—(ERhERRE R ) BRI B AR
EfREEER BRI h R —IEH
TR MESERSRE G-

Zetom i B AR AR ER  WER TS
BERPARTEERSSER ()FATN
20251327 A BClR B3R FriR Rz £
BRES (DH S FTEB R IEZFEH >
(i~ Bl AR AER20265F8A31 HAITER £
o

In addition, the Pre-IPO Investor is also granted under the
terms of the Pre-IPO Investment certain special rights including,
amongst others, an event of default (“EoD”) exit right, down round
protection and right to guarantee return, etc. These special rights
and other principal details of the Pre-IPO Investment are set out
below:

Put Option Agreement
Put option

On February 18, 2025, the Company, Sunda Enterprise and
the Pre-IPO Investor entered into the “Put Option Agreement”,
one of the transaction documents, pursuant to which the Pre-
IPO Investor is granted a put option and an EoD exit right, both
contingent upon specific conditions.

The put option is not effective and shall become effective only
upon the earliest occurrence of: (i) the Company withdrawing
its listing application filed with the Stock Exchange on January
27, 2025; (ii) the Stock Exchange rejecting or returning the said
application; or (iii) the Company failing to complete the Listing by
August 31, 2026.
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Hith£maE®
SEHAE I ()
STAHIE (B

BEMZ AR BEXAHBENKRES
BRERIBRHEIE > 122026598 1 H i
F Rz BRZREERERSH
HmABF UREEARZ) AR

PERF IR IR 20 i HA e SR A A B] 3iSunda
Enterprise LUIRE LB HE MEX AMEER]
BEERD] - AR BRABMREAZ=S
BRAIRIE TR EE SR EE
B ZemBEERTEERAEo

BRYEMBLE

BOEMHREEBRIEARER  WAFH
TINERA R ELERAER (()MHE2025
F1R278Z LR (NZFPFEBES
RS FEEISGREE ; 8ii) 520255 18527
HiEm/ ER (RIGENEHEREEN
B BEEEEENEHREMEEEN

(BEHEERR) EERTX ZE
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26.

OTHER FINANCIAL LIABILITY (continued)

Put Option Agreement (Continued)

Put option (Continued)

Upon effective, the Pre-IPO Investor is entitled to require the
Company or Sunda Enterprise to repurchase its Pre-IPO Investor
Shares at a cash purchase amount equivalent to an annual
internal rate of return on the amount it invested in the Pre-IPO
Investment pursuant to the put option at any time during the
period commencing September 1, 2026, and ending on the
earlier of the completion of the Listing or the fifth anniversary of the
Pre-IPO Investor's share subscription date. The Company applied
an effective interest rate to derive the present value of a financial
liability in respect of the obligation under the put option and the
financial liability was subsequently measured at amortized cost.

EoD exit right

The EoD exit right is not effective and shall become effective
upon the earliest occurrence of: (i) withdrawal of the January 27,
2025 listing application; (i) rejection or return of that application
by the Stock Exchange; or (iii) the lapse of six months from
January 27, 2025 (the “Original EoD Exit Effective Date”);
and only occurrence of an EoD exit trigger event (including
material uncured breaches of the Investment Agreement (as
defined below), specified breaches of representations/warranties,
bankruptcy, asset seizure/condemnation, or change of control).

The EoD exit trigger period begins on the date on which the
Pre-IPO Investor subscribes for the Pre-IPO Investor Shares
and ends on earlier to occur of (a) the date on which the Pre-
IPO Investor no longer owns any Pre-IPO Investor Shares; and
(b) on the date that falls on the fifth anniversary of the Pre-IPO
Investor's share subscription date. If the Company files a new
listing application after the Original EoD Exit Effective Date and
before any EoD exit trigger event occurs, the EoD exit right is
automatically terminated upon filing but reinstates immediately if
that subsequent application is withdrawn, rejected, returned, or
lapses. Furthermore, should an EoD exit trigger event occur after
the Original EoD Exit Effective Date, the Company is restricted from
filing any new listing application until three months after the EoD
exit right is restored or becomes effective.
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26.

OTHER FINANCIAL LIABILITY (continued)

Put Option Agreement (Continued)
EoD exit right (Continued)

Upon effective, the Pre-IPO Investor is entitled to require the
Company or Sunda Enterprise to repurchase its Pre-IPO Investor
Shares at a cash purchase amount equivalent to an annual
internal rate of return on the amount it invested in the Pre-IPO
Investment pursuant to the EoD exit right at any time during the
EoD exit trigger period. The directors of the Company considered
that the EoD exit trigger events are unlikely to occur and a financial
liability in respect of the obligation under the EoD exit right is
immaterial, if any.

Deed of Fixed Returns

On February 18, 2025, Sunda Enterprise and the Pre-IPO Investor
entered into the “Deed of Fixed Returns”, one of the transaction
documents, pursuant of which, in the event the Listing occurring
during the period between the date on which the Pre-IPO Investor
subscribes to the Pre-IPO Investor Shares under the Pre-IPO
Investment and August 31, 2026 (both dates inclusive), the Pre-
IPO Investor shall be entitled to a guaranteed fixed rate of return
(the “Guaranteed Return”). The amount of the Guaranteed
Return to be realized by the Pre-IPO Investor in the event that the
Pre-IPO Investor sells the Pre-IPO Investor Shares within 180 days
from the day of the Listing shall be equal to (as the case may be):

(@ If the Listing is completed on or prior to December 31,
2025:

US$30,000,000/the total number of the Pre-IPO Investor
Shares x the number of The Pre-IPO Investor Shares to be
sold by the Pre-IPO Investor
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26. HihEfta&aE®@ 26. OTHER FINANCIAL LIABILITY (Continued)
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Put Option Agreement (Continued)

Deed of Fixed Returns (Continued)

(b) If the Listing is completed on or after January 1, 2026:

US$33,000,000/the total number of the Pre-IPO Investor
Shares x the number of The Pre-IPO Investor Shares to be
sold by the Pre-IPO Investor

Sunda Enterprise will compensate the Pre-IPO Investor the
shortfall if the aggregate amount realized by the Pre-IPO Investor
from the sale of the Pre-IPO Investor Shares is less than the
amount of the Guaranteed Return.

Since the right to the Guaranteed Return is a private arrangement
between Sunda Enterprise and the Pre-IPO Investor, the Company
is not liable and has no obligation for compensating the Pre-
IPO Investor under such arrangement and no financial liability is
recognized.

Policy Agreement

On February 18, 2025, the Company and the Pre-IPO Investor
entered into the “Policy Agreement”, one of the transaction
documents, pursuant to which the Group agreed to adopt certain
corporate governance and reporting measures. Under the Policy
Agreement, the Pre-IPO Investor will not have any special right
after the Listing but the Company will have contractual obligations
to comply with the requirements of the Policy Agreement including
the above requirements. No financial instrument was recognized
by the Company.
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Hth&mEEw 26. OTHER FINANCIAL LIABILITY (Continued)
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Investment Agreement

As part of the terms under the Pre-IPO Investment, on February
18, 2025, the Company, Sunda Enterprise, Century BVI and
the Pre-IPO Investor entered into the “Investment Agreement”,
one of the transaction documents, pursuant to which the Pre-
IPO Investor was granted certain other special rights in relation to
the Company, including, among others, the right to appoint and
remove one director to the Company’s board of directors starting
January 1, 2026; approval rights over certain major corporate
actions; access to company information; preemptive rights to
maintain their ownership percentage; tag-along rights to sell shares
alongside major shareholders; the right to demand the Company
complete a listing of its ordinary shares on any securities exchange
by December 31, 2027, if one has not occurred; and a right
of first refusal on major share sales. The Pre-IPO Investor also
received full ratchet anti-dilution right entitling it to additional free
ordinary shares of the Company if future ordinary shares of the
Company are issued below its price in the Pre-IPO Investment,
except for, inter alia, the share options issued under Pre-IPO Share
Option Scheme (as defined and detailed in Note 29), share split
or stock dividend (“down round protection”); the right to receive
free ordinary shares of the Company if final audited financial
results deviated negatively by 10% or more from specific historical
figures provided to the Pre-IPO Investor; and the right to financial
compensation if final audited annual results deviated negatively by
5% or more from draft figures provided for the same year. Subject
to regulatory approvals and the Stock Exchange waivers, the Pre-
IPO Investor also has the right to participate in the Company’s
international offering of ordinary shares of the Company. Crucially,
all these special rights terminate immediately upon the earlier of:
(a) the Listing (if the Pre-IPO Investor does not participate in the
international offering), or (b) the submission of a waiver application
to the Stock Exchange concerning the Pre-IPO Investor’s
participation (if the Pre-IPO Investor does participate in the
international offering). The directors of the Company considered
that the fair value of the down round protection and other special
rights under the Investment Agreement was immaterial and
therefore no derivative liability was recognized by the Company.
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27. RIEFRIE 27. DEFERRED TAXATION
20254 20244
F=5T TE=7
2025 2024
US$’000 US$'000
IEIEFR TR ES B Deferred tax assets 11,122 7,491
RERIEEE Deferred tax liabilities (11,149) (2,863)
(27) 4,628
UTAKREEMBEFEBRR ZIRIE The following is the deferred tax assets (liabilities) recognized and
FISMEE BB REEFHEho movements thereon during the current and prior years.

EUER ZETHN  HEAFKN
BERRE ABRVE THENE Hith A%
TR FER TET TR TER

Property, Unrealized  Distributable

plant and profits in profits of
equipment inventories  subsidiaries Others Total
Us$'000 US$'000 Us$'000 Us$'000 US$'000

RS- ME At January 1, 2024
—HB—H 1,012 5,668 - 1,412 8,092
SALFERT Charge to profit or loss for the
(M329) year (Note 9) (1,438) (1,174 - (772) (3,384)
SMESREE Exchange realignment (95) - - 15 (80)
AZETUE At December 31, 2024
+ZB=+—H (521) 4,494 - 655 4,628
EtA)BstAEEIRZ  (Charge) credit to profit or
(H5E9) loss for the year (Note 9) (3,306) 3,334 (5,470) 430 (5,012)
SNEEZREE Exchange realignment 388 = = (31) 357
RZE_R%F At December 31, 2025
+ZA=+—H (3,439) 7,828 (5,470) 1,054 27
RIEAEEESEMTERBANARE Under the income tax laws and regulations prevailing in
MERRER  SiETHEB A B FTBEN the countries that the Group operates, withholding tax are
HFEMEIRZREBHMTBINGG & imposed on dividends declared in respect of profits earned by
RAEEENEFZENBE LR RET certain subsidiaries. Deferred taxation has not been provided
FMEREEERMER (B 220254 for in the consolidated financial statements in respect of
128318 496,714,000 75 (20245 : temporary differences attributable to accumulated profits
106,734,000£70)) » AEBEMZENE of these subsidiaries amounting to US$96,714,000 (2024:
ABEE2025F12H31H Z RetF)EAT US$106,734,000) as at December 31, 2025, as the Group is able
EEERMEER BRAMEHRERT to control the timing of the reversal of the temporary differences
REHRIREMR IS F > R AEE ST and it is probable that the temporary differences will not reverse in
RZE TR ER BORY BE% the foreseeable future.
RN EETTERNRRIBOERS
#[o]o

’I 70 HEFBERRAT
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28.

CAPITAL

The capital of the Group of US$3,851,000 as at January
1, 2024 represented the combined capital of the Company
and the companies comprising the Group prior to the Group
Reorganization. Pursuant to the Group Reorganization details of
which are set out in Note 2, the companies comprising the Group
were indirectly acquired by the Company and became subsidiaries
of the Company during the year ended December 31, 2024.
As a result, their capitals of US$3,801,000 were eliminated on
consolidation for the year ended December 31, 2024 and the
capital of US$50,000 as at December 31, 2024 represented the
share capital of the Company.

KABRANFIEREBNT - Details and movements of the Company’s share capital are as
follows:
ZERHE HE (P&
‘000 E7T TE=n
Number of
ordinary shares Par value Share capital
‘000 Us$ US$'000
S50 Authorized:
RZEZNE—F—H  AtJanuary 1, 2024 and
RZE_ME+_A December 31, 2024
=t+—H 50 1.0000 50
R Subdivision of ordinary shares B
(Hy=E (@) (Note (a)(i)) 499,950 N/A =
EREEBREREZ Increase of authorized ordinary
1210 (HEEQ)) share capital (Note (a)(ii)) 500,000 0.0001 50
ATETHE At December 31, 2025
+ZA=+—H 1,000,000 0.0001 100
BETRES Issued and paid-up:
RZEZNE—F—H  AtJanuary 1, 2024 and
E-E-mOE December 31, 2024
+-RA=+—H 50 1.0000 50
R Subdivision of ordinary shares B
(Hy=E(a)) (Note (a)(i)) 499,950 N/A =
HHEBR Cancellation of ordinary shares
(GEZENY (Note (a)iii) (168,261) 0.0001 (17)
BITIE AR Issue of new ordinary shares
(FEE(a)iv)) (Note (a)(iv) 168,261 0.0001 17
?K‘Tﬁﬁ Lﬂx MR Issue of new ordinary shares,
= EHHI&&%:F together with put option and
B RRER] (T3E(b) certain special rights (Note (b)) 15,000 0.0001 2
BRAMEE Hﬁ?ﬁ%ﬁ Issue of new ordinary shares from
@R (fiEEc) initial public offering (Note (c)) 90,834 0.0001 9
TP e Exercise of the over-allotment option
(P5E(d)) (Note (d)) 13,633 0.0001 1

619,517 0.0001 62

ot oporn 2005 | /]
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28. B )

P5E

(a)
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RIEAB2025F 1 5 15H HE R ME—ARER
BBMNEERE

(0}

(ii)

(iif)

(iv)

ABRREBETRRETHER
EE1.00%= TN EBRIFD
#310,0008% & A& EI150.000155 7T
REER > RILELRRD D

(MRGBFD D TRE (DAF
B #E A% 45 350,000 7T (93 43
50,0008 8 AR EE1.005= T A &
BAR) B8 %50,0005% 7T (9%
500,000,000/% & AR EI{E0.00015=
THEBR ;QABRBRTHNG
TERRAR AN ETE 2350,00055 7T D43
500,000,0008% %5 f& EI{E0.00015<
TTHIRRLS 5

AE RS ERAR A 50,000
E T MEL00,0005% 7T 0 B
3 # X 500,000,0004% & A%
E{E0.0001X T EBRIEE
1,000,000,0008% & AR E {80.00015
TTHYEELR ;

Century BVIEERE T H5t
168,260,5008% & A& E180.00013=
TTHEER  ABIBERNFLUEH
(TR&A X 8H1) » WHE4B 517,000
ETARBIRARE

HetPEERBAERETRE
REEEEMNSREZASNHN
RACE K317 7 168,260,50088 &
iRk (hinfcst)) - ZmiEAcE -
HE2BEREAR

HEFBERRAT
Softcare Limited

28. CAPITAL (continued)

Notes:

(a) Pursuant to the then sole shareholder’s written resolutions of the Company

passed on January 15, 2025:

(0]

(ii)

(iif)

(iv)

each of the Company’s issued and unissued ordinary shares
of US$1.00 each was subdivided into 10,000 ordinary shares
of US$0.0001 each, such that following the subdivision
(“Subdivision of Shares”), (1) the authorized share capital of the
Company was changed from US$50,000 divided into 50,000
ordinary shares of a par value of US$1.00 each to US$50,000
divided into 500,000,000 ordinary shares of a par value of
US$0.0001 each; and (2) the issued ordinary share capital of the
Company was changed to US$50,000 divided into 500,000,000
Shares of a par value of US$0.0001 each;

the authorized ordinary share capital of the Company was
increased from US$50,000 divided into 500,000,000 ordinary
shares of a par value of US$0.0001 each to US$100,000 divided
into 1,000,000,000 ordinary shares of a par value of US$0.0001
each;

a total of 168,260,500 ordinary shares of US$0.0001 each
were surrendered by Century BVI at nil consideration, which
were immediately canceled by the Company (the “Surrender of
Shares”) and a total amount of US$17,000 was credited to share

premium of the Company;

a total of 168,260,500 ordinary shares were allotted and issued
to the delegates of certain existing and former employees and
senior management of the Group or the Sunda Group (the
“Shares Allotment”) at par, credited as fully paid.
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28. CAPITAL (continued)

Notes: (Continued)

(b)

(c)

(d)

On February 20, 2025, the Company issued 15,000,000 new ordinary
shares of the Company, together with put option and certain special rights,
to the Pre-IPO Investor for a total cash consideration of US$30,000,000,
the excess of the cash consideration received for the issuance of the
new ordinary shares over their par value amounting to approximately
US$29,998,000 is credited to share premium of the Company.

On November 10, 2025, the Company was listed on the Main Board of
the Stock Exchange following the completion of issuance of 90,884,000
new shares of US$0.0001 each issued at an offer price of HK$26.20
(equivalent to approximately US$3.37) per share and the total proceed was
HK$2,381,161,000 (equivalent to approximately US$306,360,000).

On December 10, 2025, 13,632,600 over-allotment ordinary shares of
US$0.0001 each were issued at an offer price of HK$26.20 (equivalent
to approximately US$3.37) per share and the total proceed was
HK$357,174,000 (equivalent to approximately US$45,869,000).
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PRE-IPO SHARE OPTION SCHEME/POST-
IPO SHARE OPTION SCHEME

Pre-IPO Share Option Scheme

Pursuant to written resolutions passed on January 15, 2025 (the
“Adoption Date”), the Company adopted a Pre-IPO Share Option
Scheme (the “Pre-IPO Share Option Scheme”). The Pre-IPO
Share Option Scheme is valid and effective for a period of twelve
calendar months from the Adoption Date (both dates inclusive)
but in any event shall be no later than the day before the Listing
Date, subject to earlier termination by the Company in general
meeting or by the board of directors. The purpose of the Pre-
IPO Share Option Scheme is to provide an incentive or reward for
the grantees for their contribution or potential contribution to the
Group.

Under the Pre-IPO Share Option Scheme, the board of directors
of the Company may, at its discretion, grant options to subscribe
for ordinary shares of the Company to any director and employee
of the Group (including persons who are granted options under
the Pre-IPO Share Option Scheme as an inducement to enter
into employment contracts with the Group) to subscribe for such
number of new ordinary shares of the Company as the board of
directors of the Company or its duly authorized committee may
determine.

The maximum number of ordinary shares in respect of which
options may be granted under the Pre-IPO Share Option Scheme
shall be up to 0.55% of the total number of ordinary shares of
the Company in issue immediately upon completion of the initial
public offering of the Company, but excluding any ordinary shares
which may be issued upon the exercise of the options granted
under the Pre-IPO Share Option Scheme, or to be granted under
the Post-IPO Share Option Scheme, other share schemes as
defined in the rules of the Pre-IPO Share Option Scheme and
ordinary shares of the Company that may fall to be issued upon
the exercise of the over-allotment option.

In recognition of the contributions made by the employees of the
Group towards its growth and success, on February 28, 2025
(the “Offer Date”), a total of 19 eligible participants were offered
options to subscribe for an aggregate of 2,218,200 new ordinary
shares of the Company, at an exercise price of HK$2.26 per
ordinary share of the Company as decided by the Company’s
board of directors on the Offer Date.
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29. PRE-IPO SHARE OPTION SCHEME/POST-
IPO SHARE OPTION SCHEME (continued)

Pre-IPO Share Option Scheme (Continued)

These fair values of options were calculated using the Binomial
model. The inputs into the model were as follows:

15.55%7T
HK$15.55

2.2687T
HK$2.26

22.6%
22.6%
5

5 years

3.2%
3.2%

2.8%
2.8%

Each of the grantees to whom an option has been granted under
the Pre-IPO Share Option Scheme shall be entitled to exercise his/
her option in the manner as specified in the offer letter in respect
of the grant of options (the “Offer Letter”). Depending on the
ranking and duration of services of the eligible participants with the
Group, there are three vesting options in which the granted options
shall vest with the grantee:

Vesting option 1

° Up to 33% of the ordinary shares that are subject to the
granted options (rounded down to the nearest whole
number) shall be vested on the day falling on the 1st
anniversary of the date of the Offer Letter;

° Up to 33% of the ordinary shares that are subject to the
granted options (rounded down to the nearest whole
number) shall be vested on the day falling on the 2nd
anniversary of the date of the Offer Letter; and

Anniﬁfpff ;giﬁ 1 7 5
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PRE-IPO SHARE OPTION SCHEME/POST-
IPO SHARE OPTION SCHEME (continued)

Pre-IPO Share Option Scheme (Continued)
Vesting option 1 (Continued)

° Up to 34% of the ordinary shares that are subject to the
granted options (rounded down to the nearest whole
number) shall be vested on the day falling on the 3rd
anniversary of the date of the Offer Letter.

Vesting option 2

° Up to 50% of the ordinary shares that are subject to the
granted options (rounded down to the nearest whole
number) shall be vested on the day falling on the 1st
anniversary of the date of the Offer Letter; and

° Up to 50% of the ordinary shares that are subject to the
granted options (rounded down to the nearest whole
number) shall be vested on the day falling on the 2nd
anniversary of the date of the Offer Letter.

Vesting option 3

° Up to 100% of the ordinary shares that are subject to
the granted options (rounded down to the nearest whole
number) shall be vested on the day falling on the 1st
anniversary of the date of the Offer Letter.

Additional vesting conditions include (i) the Company’s ordinary
shares remain listed on the Stock Exchange on the relevant vesting
date; and (ii) the vesting percentage of the granted options shall
be further adjusted based on the annual performance appraisal
targets achieved by the grantee as determined in the sole and
absolute discretion by the board of directors of the Company or its
duly authorized committee from time to time. All granted options
that are not vested during the periods as specified in above due to
the failure to achieve the annual performance appraisal targets by
the grantee shall be automatically forfeited.
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BRAREERERES 29.
/

PRE-IPO SHARE OPTION SCHEME/POST-
IPO SHARE OPTION SCHEME (continued)

Pre-IPO Share Option Scheme (Continued)

The exercise price of an ordinary share of the Company in respect
of each option offered to an eligible participant shall, subject
to any adjustments made in the event of any alteration in the
capital structure of the Company whilst any option may become
or remains exercisable on the basis that a grantee shall have
the same proportion of the equity capital of the Company he/
she entitled to at the date of grant after the alternation of capital,
be determined by the board of directors of the Company or its
duly authorized committee in its sole and absolute discretion but
in any event, must be at least the higher of: (i) the closing price
of the ordinary shares of the Company as stated in the Stock
Exchange’s daily quotations sheets on the date of the offer of the
share options, which must be a business day; (ii) the average
closing price of the ordinary shares of the Company as stated in
the Stock Exchange’s daily quotations sheets for the five business
days immediately preceding the date of grant; and (iii) the nominal
value of the ordinary shares of the Company.

On June 17, 2025, 121,500 options were further offered to an
employee under the Pre-IPO Share Option Scheme with vesting
option 1 to subscribe for 121,500 new ordinary shares of the
Company at an exercise price of HK$2.26 per ordinary share of
the Company.

TRFETZAESEAFEANEDE The following table discloses movements of the Scheme during the
P year:
R20255%181H 20255128318
B AR THE RAREERT B AR THE
R¥ B B Outstanding at Granted during Outstanding at
Date granted Exercise price January 1, 2025 the year  December 31, 2025
2025528 28H 226787 - 2,218,200 2,218,200
February 28, 2025 HK$2.26
2025F6817H 2.267870 - 121,500 121,500
June 17, 2025 HK$2.26
=L - 2,339,700 2,339,700
Total
ERAITME -
Exercisables at the end of the year
“ETREFER
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PRE-IPO SHARE OPTION SCHEME/POST-
IPO SHARE OPTION SCHEME (continued)

Pre-IPO Share Option Scheme (Continued)

The options granted under the Pre-IPO Share Option Scheme
during the year ended December 31, 2025 have an aggregate
fair value of approximately US$1,916,000 and did not lapse,
cancel or expire and remained outstanding and unexercisable
as at December 31, 2025. During the year ended December 31,
2025, the Group recognized share-based payments expense of
US$1,218,000 (2024 Nil).

Post-IPO Share Option Scheme

Pursuant to written resolutions passed on October 27, 2025, the
Company adopted a Post-IPO Share Option Scheme (the “Post-
IPO Share Option Scheme”). The Post-IPO Share Option Scheme
is valid and effective for a period of 10 years from the Listing
date, subject to earlier termination by the Company in general
meeting or by the board of directors. The Post-IPO Share Option
Scheme is a share incentive scheme established to recognize and
acknowledge the contributions or potential contributions of certain
eligible participants who are directors or employees of the Group.

Under the Post-IPO Share Option Scheme, the board of directors
of the Company may, at its discretion, grant options to subscribe
for ordinary shares of the Company any director and employee
of the Group (including persons who are granted options under
the Post-IPO Share Option Scheme as an inducement to enter
into employment contracts with the Group) to subscribe for such
number of new ordinary shares of the Company as the board of
directors of the Company or its duly authorized committee may
determine.
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29.

30.

PRE-IPO SHARE OPTION SCHEME/POST-
IPO SHARE OPTION SCHEME (continued)

Post-IPO Share Option Scheme (Continued)

The maximum number of ordinary shares in respect of which
options may be granted under the Post-IPO Share Option Scheme
shall be up to 10% of the total number of ordinary shares of the
Company in issue (excluding treasury shares) as of the date of
the approval by shareholders in general meeting (“New Approval
Date”), less the aggregate of the following (i) the number of shares
which would be issued (including treasury shares which would be
transferred) on the exercise in full of the options under the Post-
IPO Share Option Scheme or under any other share schemes
of the Company granted on or after the New Approval Date but
not canceled or exercised; (ii) the number of shares which have
been issued and allotted (including treasury shares which would
be transferred) pursuant to the exercise of any options under the
Post-IPO Share Option Scheme or under any other share schemes
of the Company or any awards granted under any other share
schemes of the Company granted on or after the New Approval
Date; and (iii) the number of those shares which were the subject
of options which had been granted on or after the New Approval
Date and accepted under the Post-IPO Share Option Scheme
and any other share schemes of the Company but subsequently
canceled.

Since the date of adoption of the Post-IPO Share Option Scheme
and up to December 31, 2025, no share options were granted,
exercised, cancelled or lapsed under the Post-IPO Share Option
Scheme.

RETIREMENT BENEFITS SCHEMES

The Group participates in defined contribution retirement
schemes organized by the relevant local government authorities
in countries where the Group operates. Employees of the Group
eligible for participating in the retirement schemes are entitled to
retirement benefits from the schemes. The Group is required to
make contributions to the retirement schemes up to the time of
retirement of the eligible employees, excluding those employees
who resign before their retirement, at a percentage that is specified
by the local government authorities. The contributions paid and
payable to the schemes by the Group are disclosed in Note 10.
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31. B AR5 31. RELATED PARTY TRANSACTIONS
@) PRARE MR EMER D PRI R (@)  Save as disclosed elsewhere to the consolidated financial

FIN REBREZE2025F12H
31HIEFERA T E AR

statements, the Group had the following material related
party transactions during the year ended December 31,

5 2025:
2025F 20244
ErxTtr ETT
2025 2024
Us$’000 Us$'000
B FSundaE@MIMIE/AS  Subsidiaries of the Remaining
Sunda Group
DHITEE & A Short-term lease expenses 2,091 3,158
BEME B RE Purchases of materials, spare parts and
equipment 625 1,118
BERERB R EMRE Purchases of agency and other services 2,127 1,404
KERABEXE Purchases of water and utilities 417 430
YIm~ B R B EI R 75 2 Integrated support services fees in
BT RREN ARG respect of logistics, warehousing and
R#% & handling services and labour support
services 11,830 9,792
EERER%EE Information technology services fee 2,345 2,449
BEHEERKAERELME  Purchases of leasehold and freghold
e lands and properties = 6,491
BEEE Purchases of trademarks 43 175
HEME B ERKk Sales of materials, spare parts, products
B and equipment (174) (44)
[ElE LN Royalty income for trademarks use (3) €)
HEWA Rental income (31) =
FEEHR Interest expense = 307
HEBBNEER (i) Interest expenses on lease liabilities
(note) 55 -
R TSundafE@EVEHZ AT Associate and its subsidiaries of the
REMEBEAT Remaining Sunda Group
BEMNBURERE Purchases of materials, spare parts and
equipment 84 30
BERERTREMRRE Purchases of agency and other services = 22
KERABEEE Purchases of water and utilities 1,251 1,131
HEUWA Rental income (64) =

FrABERZ I RRERMA
BI%R5] R IRTCEITHY

All of these transactions were conducted in accordance
with terms of agreements with the related companies.

HfaE:  BE2025F12831HIEEE K& Note: ~ During the year ended December 31, 2025, the Group entered
EE B TSundaE B F AT into new lease agreements for the use of leased warehouses,
BT ABRL2E2ENHHEE staff quarters and office premises for 1.2 to 2 years with the
Wik AR ERE - BTIRESE subsidiaries of the Remaining Sunda Group, with right-of-use
B A5 Fr IR & HA R 15 B assets and lease liabilities both amounted to US$5,642,000
BREAREEREIESRY being recognized at inception. The relevant amount of lease
#35,642,0003= 7T o & 2025512 liabilities as at December 31, 2025 is US$5,062,000.
B3B8 HMTHEaERER
5,062,0003 7T ©
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31.

RELATED PARTY TRANSACTIONS (continued)

(b) Compensation of key management personnel

The remuneration of the directors of the Company and
other members of key management of the Group during
the year was as follows:

20255 20244

ExTtr ETTT

2025 2024

US$’000 US$'000

KGHAEF) Short-term benefits 1,361 1,055
BB EA Post-employment benefits 28 21
R P (M95E29) Share-based payments (Note 29) 751 =
2,140 1,076

32. EXREEER

FEFREEHER DRI ANEERE
HEESE RRBBBIEEBRRE
T RFrAEFEEAMEER - AEER
BEeRI A AR I E)

FEENEXGHERFER BEEEE
& (y5E24) etk (fy5E25) » fNBRIRE K
REEFBY H5320) )IUREEBFIEE
FEAE T (BRI AR ) 4Bk - A5 E
TARAEAINBIEINBVE R ERFAIR

FEBEERBEMRSNENEE LE
EXREANRA AR - N EEH
BB TR BB AR LT
HEREREE

32.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to owners of the Company through the optimization of the
debt and equity balance. The Group's overall strategy remains
unchanged from prior year.

The capital structure of the Group consists of net debts, which
includes lease liabilities (Note 24) and borrowings (Note 25), net
of cash and cash equivalents (Note 20) and equity attributable to
owners of the Group, comprising capital and reserves. The Group
is not subject to any externally imposed capital requirement.

Management of the Group reviews the capital structure on a
regular basis and considers the cost of capital and the risks
associated with each class of capital. The Group will balance its
overall capital structure through new share issues and raise of new
borrowings.
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33. EMTA

33. FINANCIAL INSTRUMENTS

ERMITAER Categories of financial instruments
20254 20244
FE7T T=5T
2025 2024
US$’000 US$'000
EMEE Financial assets

BRI 2 At amortized cost 456,926 37,199

B =N Financial liabilities
RERN AT E At amortized cost 68,780 79,869

EREGEEEERBR

FEENSRTAGEES REMEU
PEFRRERREEFEY) BRZEN
P Ht R ENRE AEREK
B -ZFEMIT A ZFBENARAN
SERRE MZEERMT BERMZ AR
BETHRR GERERRANRER E
BRRFRENME R - B B AR R &
FRBZBEREINNT - cEEBEEE
BEEEAEEZTRR  URERER
BAENMEREERE-

5 m B
ShEE 7 i

TATETHELABELIMNE GEET)
SEMETR) EITBUIHE R IR - IR EH
R EAEEEERIMNE R EEZLIN
KHEZERMEERER EEES K
HANFEWR - FEUR PR E BRI A TN
E-EFRRekReEEY BERHE
EETRARAERD) Z BREEWT
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Financial risk management objectives and policies

The Group'’s financial instruments include trade and other
receivables, deposits, cash and cash equivalents, trade, other
and dividends payables, lease liabilities and borrowings. Details of
these financial instruments are disclosed in respective notes. The
risks associated with these financial instruments include market
risk (currency risk and interest rate risk), credit risk and liquidity
risk. The policies on how to mitigate these risks are set out below.
The management of the Group manages and monitors these
exposures to ensure appropriate measures are implemented on a
timely and effective manner.

Market risk

Currency risk

Several subsidiaries of the Company have foreign currencies
(other than their functional currencies) sales and purchases.
The carrying amounts of major foreign currency denominated
monetary assets and liabilities (including trade and other
receivables, amounts due from/to intra-group companies,
deposits, cash and cash equivalents, trade and other payables
and borrowings) which expose the Group to foreign currency risk
at the end of the reporting period are as follows:
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33. EMT A w 33. FINANCIAL INSTRUMENTS (Continued)

THEMREERFRERK (@

Financial risk management objectives and policies (Continued)

HE R () Market risk (Continued)
SN FE R 2 (42 Currency risk (Continued)
BE aff
Assets Liabilities
20255 2024 20255 2024
TE7T TEr FTERT T=r
2025 2024 2025 2024
Us$'000 US$000 US$'000 Us$000
4piE Foreign currencies
SEAEREE Intra-group balances
ETT US$ 24,470 13,524 (91,283) (61,162)
BT EURO (“EUR") 121,450 36,391 (121,797) (36,315)
el HK$ 26,019 = (25,981) =
ARE RMB 262 12,126 (16,774) (28,286)
AEM Ghanaian Cedi (“GHS") 9,660 = (9,660) -
HittEHMES Other monetary items
=7 US$ 4,346 3,391 (3,854) (3,116)
v EUR 161,410 2,325 (444) (1,354)
B HK$ 3,126 = (1,387) =
AR RMB 5,262 402 (342) (342)
JliEAES0 Ghanaian Cedi (“GHS”) 4,797 1317 (5,287) 2932

TREAVNAERHINESE R ZINE
BEXREH15% FHEHEE) NBRED
17 o 15% FERAREIEA BB S INE
RBERRPTRANSRELL R  AREE
BHEXSIER LS - BRE
DESIRERENINESHEERER
B> WiREER1S%RE S HEZEHR
BRRESHRNRETTER TRPHE
B IEHDRIRT  BINERINES
FHERs » IR AR R BB A0 - EINE
B2{E15% RIRHAFEREELSER
GEISTNEZ B

The following table details the Group’s sensitivity to a 15%
increase and decrease in the functional currencies against
respective foreign currencies. 15% is the sensitivity rate used
when reporting foreign currency risk internally to key management
personnel and represents management's assessment of the
reasonably possible change in foreign exchange rates. The
sensitivity analysis includes only outstanding foreign currency
denominated monetary items and adjusts their translation at the
end of the reporting period for a 15% change in foreign currency
rates. A negative or positive number below indicates a decrease
or increase, respectively, in post-tax profit where the foreign
currencies strengthened against the functional currencies. For a
15% weakening of foreign currencies, there would be an equal
and opposite impact on the result for the year.
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33. EMT A w 33. FINANCIAL INSTRUMENTS (Continued)

TREAREEZERRARE (&)

Financial risk management objectives and policies (Continued)

HE R () Market risk (Continued)
SN EE R (#E Currency risk (Continued)
20254 20244F
F=5T TE=7
2025 2024
US$’000 US$'000
IR RO Impact of foreign currencies
E7T US$ (7,461) (5,328)
BT EURO (“EUR") 18,070 118
o HK$ 200 -
AR RMB (1,304) (1,811)
NDARZE Ghanaian Cedi ("GHS") (55) (182)

FATEERA  BRERNERER
M 01 5k S [z B4R O 4 A P 0 B
[0 BB DI R AR B S PR TE
PR AR o

FEm

FAEENHXEREIZRESEERT
B -BELFBFRREEMNRETH
TMTR DhlEAEEmERERE
MERBRADBENRER -AER
T AR E R F R EPER ) 8 E
B IBAIR  DUBR R GRS
BB S -

KA BEFERE
K%@B’J@ﬁfﬁ@ﬂiﬂﬁ FTEETEE
RITER (120 FHEEE (T5E24) &
1B7x (E25)E R o

MARAKERSAERNHRIBENEE
WA) LAEKX > BRE251ERTBI SR
BEa#fe
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In the opinion of the directors of the Company, the sensitivity
analysis is unrepresentative of the inherent foreign exchange risk
as the year end exposure does not reflect the exposure during the
relevant years.

Interest rate risk

The Group's interest rate risk arises primarily from interest-bearing
financial instruments. These financial instruments issued at fixed
rates expose the Group to fair value interest rate risk respectively.
The Group does not have any specific interest rate hedging policy
except that the Group would regularly review the market interest
rates to capture the potential opportunities to reduce the cost of
borrowings.

Fair value interest rate risk

The Group's fair value interest rate risk relates primarily to fixed-
rate bank deposits (Note 20), lease liabilities (Note 24) and
borrowings (Note 25).

Sensitivity analysis of interest rate risk is not presented because
the profit or loss impact thereof on the Group’s financial
performance, if any, is not significant.
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33.

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
Credit risk and impairment assessment

Credit risk refers to the risk that the Group’s counterparties default
on their contractual obligations resulting in financial losses to the
Group. The Group’s maximum exposure to credit risk in the event
of the counterparties’ failure to perform their obligations in relation
to each class of recognized financial assets is the carrying amount
of those assets as stated in the consolidated statement of financial
position. The Group does not hold any collateral or other credit
enhancements to cover its credit risks associated with its financial
assets.

For individual assessment of ECL of the Group’s financial assets,
the Group’s internal credit risk grading assessment comprises the

REZLUTEER

following categories:

(A
Internal
H=EE Hit BARWS HithemEE
credit rating Description Trade receivables Other financial assets
BER ZRZHFNENRBRE BRETAHTE GESEBEESE 12EAEREESE
—XBLEEHE
Low risk The counterparty has a low risk of default and Lifetime ECL - not credit-impaired 12-month ECL does not have
any past-due amounts.
Rave EBNCEEIHEZ BT EN CRREG2ERR HENRREESE 12 EEERE
—XBEEEHE
Watch list Debtor frequently repays after due Lifetime ECL - not credit-impaired 12-month ECL dates but
usually settle in full.
o5 BRI RENTEENERINIER  FEREREESE FREEBEESE
EERRBEZEM. -XELEEHE -XELEEHE
Doubtful There have been significant increases in credit risk since Lifetime ECL - not credit-impaired ~ Lifetime ECL - not credit-
initial recognition through information developed internally impaired
or external resources.
B FRBTHEECETEEAE. FEERREESE FREEBEESE
-BEEERE -BEEERE
Loss There is evidence indicating the asset Lifetime ECL - credit-impaired Lifetime ECL s credit-impaired.
i BREEEN 2%\ EBERENHERE SO RO
BrERRBERIEROEE
Write-off There is evidence indicating that the debtor is in severe Amount is written off Amount is written off

financial difficulty and the Group has no realistic
prospect of recovery.
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33. EMT A w

TREAREEZERRARE (&)
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33. FINANCIAL INSTRUMENTS (continued)

Financial risk management objectives and policies (Continued)

Credit risk and impairment assessment (Continued)

The table below details the credit risk exposures of the Group’s
financial assets, which are subject to ECL assessment:

Gross carrying amount
REAE
20255 2024F
TEn TE£n
M SEEETE ABEETE 12BRAFEBRNEESE 2025 2024
External Internal
Notes credit rating credit rating  12m or lifetime ECL US$'000 US$'000
RERHAGENERNEE
Financial assets at amortized
BARWH-$=5 18 TER TER HFRARREESE RELEEAE 10,064 5,646
EFBEEREETTR)
Trade receivables - third parties N/A N/A Lifetime ECL (not credit-impaired and
assessed using provision matrix)
HitRMH kRS 19 TEA BER REABHEESE RELEEAE 1,768 720
AEEETE)
Other receivables and deposits N/A Low Risk ~ 12m ECL (not credit-impaired and
assessed individually)
RITERRR{TAER 20 ha2-Caa3 TBA DPERRHESEE RELEEAE 439393 24,272
(2024:Aaa-Caal) BEEETI)
Bank deposits and bank Aa2-Caa3 N/A - 12m ECL (not credit-impaired and
balances (2024:Paa-Caal) assessed individually)
K4 BERE PEABHEESE RELEEAE 5990 6,789
EEREmTR)
Non-rated LowRisk  12m ECL (not credit-impaired and
assessed individually)
457,215 37427

HEFBERRAT
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33.

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
Credit risk and impairment assessment (Continued)
Trade receivables arising from contracts with customers

Before accepting any new customer, the Group assesses the
potential customer’s credit quality by internal credit rating and
defines credit limits by customer. Credit limits attributed to
customers are reviewed regularly. Other monitoring procedures to
ensure that follow-up action is taken to recover overdue debts.

The management of the Group has applied simplified approach
to determine allowance for credit losses on not credit-impaired
trade receivables due from third-party customers based on aged
analysis of debtors and forward-looking information, which are
reassessed/considered at every reporting date. In this regard, the
management considers that the Group’s credit risk is significantly
reduced.

As part of the Group’s credit risk management, the Group uses
debtors’ ageing to assess the impairment for its third-party
customers because these customers consist of a large number
of small customers with common risk characteristics that are
representative of the customers’ abilities to pay all amounts due
in accordance with the contractual terms. The following table
provides information about the exposure to credit risk for the
Group’s trade receivables due from third-party customers which
are assessed on a collective basis by using provision matrix within
lifetime ECL (not credit-impaired).
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33. EM T A w 33. FINANCIAL INSTRUMENTS (Continued)
ERAREIEEZEEBE (B Financial risk management objectives and policies (Continued)
1= BB bz S (B 5F 5 (B) Credit risk and impairment assessment (Continued)

HEF 7 S/ EFERRZ (& Trade receivables arising from contracts with customers
(Continued)
2025 2024

BIRE e BiE= TR
=7 =R TEn T=n
Average Trade Average Trade
loss rate receivables loss rate receivables
US$'000 US$'000 US$000 US$000

IR Gross carrying amount
1EEA Within 1 month 0.3-1% 7,879 0.3-1% 4,781
2-3188 In 2-3 months 1-25% 1,820 1-25% 636
4-6(8 8 In 4-6 months 31-35% 246 31-35% 58
7-1218 8 In 7-12 months 35-40% 119 35-40% 171
10,064 5,646
20255128310 AEEERERE = As at December 31, 2025, allowance of credit losses of
AFEANE SRR HREEREERE US$342,000 (2024: US$279,000) were made for trade
342,0003 7T (20244 : 279,000 7T) © receivables due from third-party customers of the Group.
H i fEU A% Other receivables and deposits
REFEIERE )BT H A R E AN Management of the Group closely monitors the outstanding
EWRAEGREE WREHIMEMREER amounts of other receivables and deposits and identifies any
% LURME LS /B8R EIB RS - AR credit risk in a timely manner in order to reduce the risk of a credit
A BEEENTEREEEIEIIFTAE related loss. No allowance of credit losses was made as ECL, if
KM B RS RS IEET R B any, would not be significant.
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33. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
Credit risk and impairment assessment (Continued)
Bank deposits and bank balances

The credit risk of bank deposits and bank balances of the Group
were considered as not material because such amounts were
placed in banks with good external and/or internal credit ratings.
The Group assessed 12m ECL on these balances and concluded
that the ECL would be insignificant and, therefore, no impairment
loss was recognized.

The following table shows the movement in lifetime ECL that
has been recognized for the Group's trade receivables due from
third-party customers (not credit-impaired) under the simplified

EL =P approach:
20254 20244
FE7T F=5t
2025 2024
US$’000 US$'000
== At beginning of year 279 208
TEHAEBEEEIUTARERTE  Impairment losses under ECL model,
(0BsESEE] 2 28) net of reversal 63 71
FR At end of year 342 279
B I JE R Liquidity risk

aEERMERERSE AEEEERE
GREARREBRBR EREEE
NEERSM RTEREEEMRYBE
o T X PRRRRENE EBR R MU AR2R
WEREE SERFEAEENEERE
BRRERE  UEMEARKEIHNE

f&e

In management of the liquidity risk, the Group’s management
prepares forecast for future cash requirements that takes into
account of the cash flows from operations, bank facilities and
borrowings available, the liquidity risk tables below and future
capital commitments aiming at keeping the Group’s operation with
sufficient cash to meet the liabilities due at any time.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
Liquidity risk (Continued)

The following table details the Group’s remaining contractual
maturity for its financial liabilities. The table has been drawn up
based on the undiscounted cash flows of financial liabilities and
lease liabilities based on the earliest date on which the Group can
be required to pay.

The table includes both interest and principal cash flows. To
the extent that interest flows are variable rate, the undiscounted
amount is derived from interest rate curve at the end of the
reporting period.

KRR
BRA= BEXE Rene
5% —ELR 1-26 25% BiB5F g REAE
% TR TEn TER TR TEn TR
Effective
interest Total Total
rate per On demand undiscounted carrying
annum  or within 1 year 1-2 years 2-5 years Over 5 years cash flow amounts
% US$'000 Us$'000 US$'000 US$'000 US$'000 US$'000
RZEB_REF
+ZR=+-H
As at December 31, 2025
ERRENR TER 52,941 - - - 52941 52941
Trade payables N/A
R TENEA ENEL! 1,549 - - - 1,549 1,549
Other payables N/A
fam 15 14,290 - - - 14,290 14,290
Borrowings
fEak 6.5 3,629 3127 757 372 7835 6928
Lease liabilities
72,409 3127 757 372 76,665 75,708
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33. EMT A w 33. FINANCIAL INSTRUMENTS (Continued)
ERAREIEEZEEBE (B Financial risk management objectives and policies (Continued)
TRENIE R R () Liquidity risk (Continued)

REEH
= ilES BRERY Béne
§E% —ELR 1-26 255 HBIR5F L REAE
% TR TEm TEm TER TER TR
Effective
interest Total Total
rate per On demand undiscounted carrying
annum  or within 1 year 1-2 years 2-5 years Over 5 years cash flow amounts
% US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
RIZINE
+ZB=1-H
As at December 31, 2024
BARENR TEH 43,262 - - - 43,262 43262
Trade payables N/A
HHtEAR ~aRA 606 - - - 606 606
Other payables N/A
EARE TR 35,000 - - - 35,000 35,000
Dividends payable N/A
ER-8E 00 1,001 - - - 1,001 1,001

Borrowings - Interest-free

HEER 7.2 573 446 561 303 1883 1,427
Lease liabilities

80,442 46 %1 303 81,752 81,2%
EHTREHAAIEE Fair value of financial instruments
KRBEFRA WREUBERERPIE The directors of the Company consider that the carrying amounts
BN A RN EcHEENSRE of financial assets and financial liabilities recorded at amortized
B IREERAZSEENEBGZAR cost in the consolidated financial statements approximate to their
BiEe fair values.
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34. RECONCILIATION OF LIABILITIES

ARISING FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising
from financing activities, including both cash and non-cash
changes. Liabilities arising from financing activities are those for
which cash flows were, or future cash flows will be, classified in
the Group’s consolidated statement of cash flows as cash flows
from financing activities.

FEst iR Hitt
RS 2Oms HE&RE A  SRaRE =H
FT=n FT=n F=r FT=r F=r FT=r
Accrued Other
Dividends  share issue Lease financia
payable costs| liabilities  Borrowings liability Total
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
RZE_NE At January 1, 2024
—B—H - - 721 95,847 - 96,568
MERERSE Financing cash flows (353) (439) (611)  (95,335) - (96,738)
mEINEE New leases entered = = 1,225 = = 1,225
ERZNFEER  Interestexpense
recognized - - 71 393 - 464
WERB AR Acquisition of subsidiaries - - = 1,001 = 1,001
EERRE Dividends declared 35,353 = = = - 35,353
BEHEMSITAMA  Issue costs accrued = 439 = = = 439
SNEEZRE Exchange realignment = = 21 (905) = (884)
RZRTME At December 31, 2024
+-_A=1+—H 35,000 - 1,427 1,001 - 37,428
RERESRSE Financing cash flows (35,0000  (13,512) (1,472) 12,733 - (37,251)
MEINEE New leases entered s s 6,713 = = 6,713
HERERIA L Early termination of
leases - - (12) - - (12)
ERIMFASER  Interest expense
recognized - - 165 207 1,052 1,424
EEHRMETRA  Issue costs accrued s 13,512 s = = 13,512
SMEfMSREE  Recognition of other
financial liability - - - - 30,763 30,763
&IFTEREMER  Distinguish of other
afR financial liability = - - - (31,815)  (31,815)
SNEEZRE Exchange realignment = = 107 349 s 456
AZERTRE At December 31, 2025
+-_A=1+—H - - 6,928 14,290 - 21,218
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35. PARTICULARS OF PRINCIPAL
SUBSIDIARIES

Details of the principal subsidiaries of the Group, which in the
opinion of the directors, materially contribute to the net income of
the Group or hold a material portion of the assets or liabilities of the
Group, at the end of the reporting period are set out below.

FHfmstES
WA E %78 /S EETRMRERES FEEFTRRIRE TERHE
Place of Ownership interest held
incorporation/ by the Group
establishment Issued and paid up
Name of subsidiary operation registered capital 2025 2024  Principal activities
BiERE.
Directly held:
SoftcareBVIZERR /A ] BvI 50,000% 70 100% 100% REER
Softcare Fm Limited US$50,000 Investment holding
GHEEEo
Indirectly held:
SoftcareZ th 3 EBitD 1,615,000 100% 100% BHRELMEERNR
BEIRAE EREE
Softcare Zambia lambia Zambian Kwacha Manufacture and sale of
1,615,000 baby and feminine
products
Softcare (U) BT BTE 3,800,000,000 100% 100% BHRELMEERNR
BTERS EREE
Softcare (U) Uganda Uganda Ugandan shilling Manufacture and sale of
(“UGX") 3,800,000,000 baby and feminine
products
Softcaref N4y il 6,000,000 100% 100% BHRRLBEERNR
MAES EREE
Softcare FM Manufacturing Limited Ghana (GHS6,000,000 Manufacture and sale of
Company baby and feminine
products
Softcare 8 BE 328,970,000 100% 100% BHRRLBEERNR
FIFER A EAR EREE
Softcare Benin Benin Western African CFA Manufacture and sale of
Franc (“XOF") 328,970,000 baby and feminine
products
“ETREFER
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35. FEMMBATER @ 35. PARTICULARS OF PRINCIPAL

SUBSIDIARIES (continued)

194

BRI
WA 2T /R EETRMRERES FEEFSERIRE TEEH
Place of Ownership interest held
incorporation/ by the Group
establishment Issued and paid up
Name of subsidiary operation registered capital 2025 2024  Principal activities
Softcares B2 BED 100,000,000 100% 100% BHRRULEBRNE
BEZRL BRHE
Softcare Kenya Kenya Kenyan Shilling Manufacture and sale of
100,000,000 baby and feminine
products
ENREEZERAT HE AE#1,000,0007c 100% 100% s
Guangzhou Sengong Trading Co., Ltd. ~ The PRC RMB1,000,000 Supply chain
Rk &A 100,0007T 100% 100%  ftpEsE
Kewor Limited Hong Kong HK$100,000 Supply chain
SoftcarelB 2B T3 HEZED 2,306,000,000 100% 100% BHRRLERRN
BEEDEL EHHE
Doweicare Technology Limited Tanzania Tanzanian Shilling Manufacture and sale of
2,306,000,000 baby and feminine
products
SoftcareE RN ENNE 1,000,000 BN RLEERNE
B ERATEAR e
Softcare SN Company Limited Senegal XOF 1,000,000 100% 100%  Manufacture and sale of
baby and feminine
products
SoftcarelEZ 2 BER 10,000,000 100% 100% BHFRUBEBRNE
HIEEHATEARD e
Softcare Cameroon Cameroon Central African Manufacture and sale of
CFA Franc 10,000,000 baby and feminine
products
Sofcare ImpexS T4 BFi 10,000,000 100% 100% HERHERUEBR
BTELS
Softcare Impex Limited Uganda UGX10,000,000 Sale of baby and feminine
products
SoftcareiEF I /A 8] G 1,000 B B 418 100% 100% ®EZRK
Senbai Holdings FZCO UAE United Arab Investment holding
Emirates dirham
("AED") 1,000

HEFBERRAT
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35. XEMBAREN @ 35. PARTICULARS OF PRINCIPAL
SUBSIDIARIES (continued)
BRI
VNG kY Vg - EETRAREMES FEEFSERIRE TEEHE
Place of Ownership interest held
incorporation/ by the Group
establishment Issued and paid up
Name of subsidiary operation registered capital 2025 2024 Principal activities
SoftcareRHF4E R, MR, 10,000,000 100% 100% SHERHERUEBR
I ERAIEAR
Softcare Limited Cote d'Ivoire Cote d'lvoire XOF10,000,000 Sale of baby and feminine
products
Sunmart Trading FZCO kg 150,000 100% 100% EEED YREER
() 2%
UAE AED150,000 Headquarter of the
Group, procurement
and trading of
materials
SoftcareE EXHER AT EEKETHANE 50,000% 7T 100% 100% HEEK
Sunda FM (MU) Limited The Republic of US$50,000 Investment holding
Mauritius
Softcarefl & e 752,518 100% 100% ZHRRLMERHE
NBEE BREE
Softcare Peru Company S.R.L. Pery Peruvian Soles 752,518 Manufacture and sale of
baby and feminine
products
Softcare B2 R AT BEEHTE 10,000%7¢ 100% 100% KEEK
Softcare S.A. The Republic of US$10,000 Investment holding
Panama
Softcare BB R % ERRSHENE 301010%7 100% 100% HEBHRRLUBR
Softcare EL Salvador SRL The Republic of I US$301,010 Sale of baby and feminine
Salvador products
Softcare & 7 4138 RiERE 500,000 100% 100% HERHRRLUBR
PaE AT g
Softcare KZ Kazakhstan Kazakh Tenge 500,000 Sale of baby and feminine
products
R4 R IEST 100% 100% KELER
Colling Hong Kong US$1 Investment holding
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35. FEMBATER @ 35. PARTICULARS OF PRINCIPAL

SUBSIDIARIES (continued)

st
WEARRE Vg -tk BETRARAMES FERRFANRE TELH
Place of Ownership interest held
incorporation/ by the Group
establishment Issued and paid up
Name of subsidiary operation registered capital 2025 2024  Principal activities
ENAFEEEEERERAT HE 1,000,000%7¢ 100% 100% &R
Guangzhou Wofei Supply Chain The PRC US$1,000,000 Inactive
Management Co.,Ltd.
BN ERERAT HE 1,000,000 100% 100% FEE
Guangzhou Qixin Trading Co.,Ltd. The PRC RMB1,000,000 Inactive

BB ABNINEEKHIBARTES
SREBZATERBE  WEHREBERR
BURMNEIEER TEEHNE R
FEMTTZERAE  EHEE-

ERFINARBDEFRR/EFTERRE
HEEBREIEZENERTMBER
Bl AABERD A WEHEMB LR
RS SRR S RRER

FRE BEFREIRBTEREER
o ANBHFATMIF LHRE AL
AB| TR e
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The functional currency of each subsidiary has been individually
determined by the directors of the Company based on the major
currency for its sales of products, purchases of materials and
payments of services that has the most influence on its revenue
and production costs.

The above table lists the subsidiaries of the Company which, in the
opinion of the directors of the Company, principally affected the
results or assets of the Group. To give details of other subsidiaries
would, in the opinion of the directors of the Company, result in
particulars of excessive length.

None of the subsidiaries had issued any debt securities at the end
of the year. The Company’s unlisted investment in a subsidiary is
stated at cost.



36.

37.

TEFRRERS
REBETTUTIBFRERS :

RELZE2025F 12831 HIEFEE RN » K&

B S T B A M S EA R R e

TR RER B BB AL AEENEM

e > TR H =R & 1830,763,000% 7T
(20244 : &) » W L HREERERL A

E AR 4R 1ERES831,815,000% 7T
(20245 : &) NEMEmEE-

REZE2025F 128310 IEFE » AEE
FAAARE > B TEE AR (2024
F 1 BB) 5]1L T AHA1.3ZELE (20244 ¢
2ZE55F) A E R - IR ERIIARE
AEEDHHEREAREEREEARE
6,713,0003= 7t (20244F : 1,225,000 7T) K&
6,713,00055 7T (20244F : 1,225,000%7T)
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36.

MAJOR NON-CASH TRANSACTIONS

The Group had the following the major non-cash transactions:

During the year ended December 31, 2025, the Group recognized
the other financial liability of US$30,763,000 (2024: Nil) upon
issuance of new ordinary shares, together with put option and
certain special rights by debiting the other reserve of the Group
and distinguished the other financial liability of US$31,815,000
(2024: Nil) upon the Listing by crediting the other reserve of the
Group.

During the year ended December 31, 2025, the Group entered
infto new lease agreements for the use of leased warehouses,
staff quarters and office premises (2024: warehouses) for 1.3
to 5 years (2024: 2 to 5 years). On the lease commencement,
the Group recognized right-of-use assets and lease liabilities of
US$6,713,000 (2024: US$1,225,000) and US$6,713,000 (2024:
US$1,225,000), respectively

B K Gh 37. CAPITAL COMMITMENTS
20255 20244
TET TE5T
2025 2024
US$’000 US$000
B ENERNEESMTE Capital expenditure in respect of
WRPIITZEEYE -HE acquisition of property, plant and
MR ENE RS equipment contracted for but
not provided in the consolidated
financial statements 5,625 13,323
ZETHEFR
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38. AT BIR RKR KR #EE 38. STATEMENT OF FINANCIAL POSITION

AND RESERVES OF THE COMPANY

ERB BRI E Statement of financial position of the company
20254 20244
F=5T F=5T
2025 2024
US$’000 US$'000
IERBEE NON-CURRENT ASSETS
RB AT ZRE Investments in subsidiaries 1,268 50
W B AT FIE Amounts due from subsidiaries 315,711 =
316,979 50
MENE E CURRENT ASSETS
FEW B AR FIE Amounts due from subsidiaries 66,000 39,311
H ek s Fa T =r Other receivables and prepayments = 439
REMIREEFEY Cash and cash equivalents 53,730 125
119,730 39,875
mEaR CURRENT LIABILITIES
HhE e Est &R Other payables and accruals 2,708 =
B AT IE Amounts due to subsidiaries = 47
EIRE Dividends payable = 35,000
2,708 35,047
TMENE EFER NET CURRENT ASSETS 117,022 4,828
BEERLRD TOTAL ASSETS LESS CURRENT
=L LIABILITIES 434,001 4878
A& A R CAPITAL AND RESERVES
[N Share capital 62 50
HB Reserves 433,939 4,828
MarEs TOTAL EQUITY 434,001 4,878
KABINH B RRER ZE T RF= The Company's statement of financial position was approved and
BZt+RHESESHUATRET S 1 authorised for issue by the Board of Directors on March 20, 2026
HUTALTRERE and are signed on its behalf by:
BUEE e 7k o8
Luo Jichao Zhao Yonggiang
E E
Director Director
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38. XATIMBIR RER KR #EE 38. STATEMENT OF FINANCIAL POSITION
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€=) AND RESERVES OF THE COMPANY
(Continued)
TR EEERNEE Movement in the Company’s reserves
iz it (Z&tEH)
BRAEE [l Hitkts  KoEFHE Ai
FERT TERT TERT TERT TERT
Share- (Accumulated
based losses)
Share payment Other retained
premium reserve reserve profits Total
US$'000 US$'000 US$'000 US$'000 US$'000
RZE_mE—A—H At January 1, 2024 - - = ) )
KEEFBEREMESWRE  Profitand other comprehensive income
for the year - - - 39,832 39,832
BERRE (izH12) Dividend declared (Note 12) - - - (35,000) (35,000)
RIB-ME At December 31, 2024
+-A=1+-H - - - 4,828 4,828
FEEFEREMEEWE  Profitand other comprehensive income
for the year - - - 58,120 58,120
HEEER Cancellation of ordinary shares 17 = = = 17
BITHEER TISSTES  Issue of new ordinary shares, together
ERETRAER with a put option and certain
special rights 29,998 - - - 29,998
BRARBERET Issue of new of ordinary shares costs
MEERNAA upon initial public offering 306,351 = = = 306,351
IR BELER Exercise of the over-allotment option 45,867 = = = 45,867
SN E T Payment for share issuance costs (13,512) = = = (13,512)
DHMEHER Recognition of other financial liabiliies = = (30,763) = (30,763)
RIFEDEMEHER Distinguish of other financial liabiliies - = 31,815 = 31,815
DUBREENRMZMA  Recognition of equity settled
share-based payments - 1,218 - - 1,218
RZBZhE At December 31, 2025
+”-B=1t-H 368,721 1,218 1,052 62,948 433,939
ZETHEFR
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R
DEFINITIONS

ERBET BRIELETXHBEEK LURFRM  In this report, unless the context otherwise requires, the following

EEEUTEE !

MRERBFEND)
HAGM"

MEMERRMEA)

“Articles of Association”

EBiZEEE
“Audit Committee”

[E5g
“Board” or “Board of Directors”

B ASTRD
“CG Code”

/A=

“Company”or “our Company”

IBRAEE)
“Sunda Group”

MR TARAREE)

“Remaining Sunda Group”
MBRINZEFS)

“Excluded Businesses”
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expressions shall have the following meanings:

RRBRHR20265588H (28 H) ARNKRERBEFAE
the annual general meeting of the Company to be held on Friday, May 8, 2026

ABINR2025%F 10827 B B R 4HERA > Wit E R AN E =RIEFT B
SIABIERRMER > R EREAERT ~ R A E A 75 B K AT AR S ©
the third amended and restated articles of association of our Company,
conditionally adopted on October 27, 2025 and became effective upon Listing, as
may be amended, supplemented or otherwise modified from time to time

EEgETNEREZER
the audit committee of our Board

EEg
the board of Directors

ERAIMERCI (SR
the Corporate Governance Code as set out in Appendix C1 to the Listing Rules

#4535 AMRA T (F1#ESunda International Limited) » —i32022F 281787
HEESTEMWIHNERERERAE

Softcare Limited (#4£%BARAT) (formerly known as Sunda International
Limited), an exempted company incorporated in the Cayman Islands with limited
liability on February 17, 2022

Sunda Enterprise ~ BEMNFH A A AB REZBRRHNHEB AT ;
Sunda Enterprise, Guangzhou Sunda, our Company and their respective
subsidiaries from time to time;

BAEE (FEERER) ;

Sunda Group excluding our Group;

ERKETFHNG TARAAERES EPaiE) ERADMENTER KL
ML RIS RIHEER

the businesses of manufacturing and sale of baby and feminine hygiene products
controlled by our Controlling Shareholders in Nigeria and Guinea owned by the
Remaining Sunda Group, which is controlled by our Controlling Shareholders;



I'Sunda Enterprise J

“Sunda Enterprise”

['Century BVI J

“Century BVI”

I'Chaoyuet Holding J

“Chaoyuet Holding”

'Haoyue Investment J

“Haoyue Investment”

MRS AR R

i

“Controlling Shareholders’

==Y

“Director(s)”
IR

“Deed of Non-competition”

Ex
DEFINITIONS

SUNDA ENTERPRISE LIMITED > —XR 220247528 £ 28 Bt AL
B EA R A R/A T > FHChaoyuet HoldingFzHaoyue Investmentsy IR 51 % K&
49% > W A FHRMINHE A —BIERAZR ;

SUNDA ENTERPRISE LIMITED, an exempted company incorporated in the
Cayman Islands with limited liability on July 2, 2024 and owned as to 51%
by Chaoyuet Holding and 49% by Haoyue Investment, one of our Controlling
Shareholders;

CENTURY INDUSTRIAL LTD> —ZX#*201555 B27 HEBVIsEMAIZHIABR
‘AE] HSunda Enterprise2 B#ER » BRI HEP—RIZRLE ;

CENTURY INDUSTRIAL LTD, a company incorporated in the BVI with limited
liability on May 27, 2015, which is wholly owned by Sunda Enterprise and one of
our Controlling Shareholders;

Chaoyuet Holding Limited > —Z 7$2022F 128308 EBVIsE A LI B BRA
B HREIERKETEERELEHER > ARMNVEP—RIERKRE ;
Chaoyuet Holding Limited, a company incorporated in the BVI with limited liability
on December 30, 2022, which is wholly-owned by Mr. Shen Yanchang, our
ultimate Controlling Shareholder and one of our Controlling Shareholders;

Haoyue Investment Limited > —ZR522024F11829H 1EBVIsEM A IZH AR A
B HEAERKEGSHEX I 2EHES  ARMNEP —BIERKRE ;
Haoyue Investment Limited, a company incorporated in the BVI with limited
liability on November 29, 2024, which is wholly-owned by Ms. Yang Yanjuan, our
ultimate Controlling Shareholder and one of our Controlling Shareholders;

B FARAFE TR E R ES ARSI $5Century BVI~Sunda
Enterprise ~ Chaoyuet Holding * Haoyue Investment ~ JE3E £ 44 iS5 &+ ;
Mm—RERKRRIERESEHER—F

has the meaning ascribed to it under the Listing Rules and unless the context
otherwise requires, refers to Century BVI, Sunda Enterprise, Chaoyuet Holding,
Haoyue Investment, Mr. Shen Yanchang and Ms. Yang Yanjuan; and a Controlling
Shareholder shall mean each or any of them

TREEF

the director(s) of our Company

IR E U AR A B A0 A HERZ20255F 10827 B (0 5k 3 2245
FEEMR S RERBRMIKEBATNREEAN)

the deed of non-competition dated October 27, 2025 and executed by our
Controlling Shareholders in favor of our Company (for ourselves and as trustee for
our subsidiaries)
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Fipnad

“Emerging Markets”

RSN Al

nou

“Group”, “our Group”,

u ”

our”, “we” or “us”

MEENFRA

"Guangzhou Sunda"

&7

“Hong Kong dollar(s)” or

HKD” or “HK$”

FFRS
“IFRS”

r10SCO MMOU J
“I0SCO MMOU”

MBI IFITESE
“INED(s)"

B
“Listing Date”

202 HEFBERRAT
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BREEREEESESN(ERRERE)  SRQERBD 2 EEMIZ K
FMG) o MTEMSREFTEANIEM A T EMKHBRLER > Uathn
KEBEURFEREEZMHAORE

According to the International Monetary Fund’s World Economic Outlook,
economies are classified into “Advanced Markets” and “Emerging Markets.”
Emerging Markets are economies primarily located in Africa, Latin America,
and Central Asia, characterized by robust economic growth and a young, widely
dispersed population

RRBRBPFAAENRB AT 3 (BXEME) A ABMARMRENE
REINERAB ZRINAE ZEWB AR HNEA S GRIERME) Pr&E
VeSS

our Company and all of our subsidiaries or, where the context so requires, in
respect of the period before our Company became the holding company of
our present subsidiaries, the business operated by such subsidiaries or their
predecessors (as the case may be)

BINTHRAEZERAT  —KP2004FE28 238 T EMIINERAT
AILES S E MG HIB L T RAIEFINAE]

Guangzhou Sunda Trading Co., Ltd. (BMNTHRAEZERAF]), a company
established in the PRC with limited liability on February 23, 2004, a company
ultimately controlled by Mr. Shen Yanchang and Ms. Yang Yanjuan

B BELEEEY
Hong Kong dollars(s), the lawful currency of Hong Kong

BRI 75 2R &5 2R Al
International Financial Reporting Standards

B E B S AR 5550 SIEREAR TN L EREE SR

the International Organization of Securities Commissions Multilateral
Memorandum of Understanding Concerning Consultation and Cooperation and
the Exchange of Information

RRBNEUIFNTES OREERZ T EEALSENGRRAE
independent non-executive directors of our Company, namely Ms. Lou Aidong, Mr.
Gao Jianming and Mr. Xu Jing

FIRRERXZ B REEBHA7202511810H
the date on which dealings in the Shares on the Main Board first commence,
being November 10, 2025



rEmRAL

“Listing Rules”

FEmy

“Listing”

==yl

“Main Board”

M(REZE<FR )]
“Model Code”

HEREER]
“Nomination Committee”

MERAREERBRES S

“Post-IPO Share Option Scheme”

MERAREENRE]

“Pre-IPO Investment”

MERAHEEMREERD)

“Pre-IPO Investor Shares”

MTERAFHEERRES)
“Pre-IPO Investor”

MERAREERBRES S

“Pre-IPO Share Option Scheme”

MERER)

“Prospectus”

Ex
DEFINITIONS

BEBMERZMERARES LHRE &NEEST  fMasi U= AR
(T

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited, as amended, supplemented or otherwise modified from time to time

HFIBRMPEERLED

the listing of our Shares on the Main Board

BRI PTEEMNRETS (FEERRE™S) B N B PAGEME EE 1T
EIE

the stock exchange (excluding the option market) operated by the Stock Exchange
which is independent from and operated in parallel with the Growth Enterprise
Market of the Stock Exchange

FHRBIMIERC3C E M IT ANESETRS X 2 IIRESTR])
the Model Code for Securities Transactions by Directors of Listed Issuers contained
in Appendix C3 to the Listing Rules

ESERETHRYLEES

the nomination committee of our Board

FATIN2025F 10827 BB R A it R BB B RAFI & E R BB

2
the post-IPO share option scheme conditionally approved and adopted by our
Company on 27 October 2025

RAABINERAREEFRE  HEBHNBREREE - EHKR AT
g — BRAREERKE

the pre-IPO investment in our Company, details of which are set out in “History,
Reorganization and Corporate Structure—Pre-IPO Investment” in the Prospectus

BRAREEFIREEREIAZH15,000,0008%
15,000,000 Shares subscribed by the Pre-IPO Investor

BREmMAR BERAREENRENKREE

International Finance Corporation, the investor of the Pre-IPO Investment

FABR2025F 15 158 A R M it /R RN BT B A F 3 & R i iRt 51

2
the pre-IPO share option scheme conditionally approved and adopted by our
Company on 15 January 2025

RRBIME B ARZEEMIN2025F10831H FIENAKRER

the prospectus issued by the Company on 31 October 2025 in connection with
the Hong Kong Public Offering
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FEZEE S
“Remuneration Committee”

MER = HA.
"Reporting Period"

TARH
“RMB”

F'SKU(s)
“SKU(s)”

[(e8 55 R ARG IR A )

“SFQ”

N A=)
“Share(s)”

TR%ER |

“Shareholder(s)”

T 32 P
“Stock Exchange”

M=z
Hus$”l “USD” Or H$H

MEER)
“VAT”

FCRM& %R
“CRM System”

B2 Gl

“Auditor”
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EEgETNFNEES
the remuneration committee of our Board

B 202512831 H IEZ B BUERE
the financial year ended December 31, 2025

FENEEE
the lawful currency of the PRC

[EEfF B {iL
stock keeping unit

EREBES7IEGESRAERG)  K&REMEST ~ oA = a5 1Bk
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time;

KA BIRAPEREEC.000IE TN E®E EUB TEE N EMk Em
ordinary share(s) with a par value of US$0.0001 each in the share capital of the
Company; “Shareholder(s”) holder(s) of the Share(s)

ROFEA

holder(s) of our Share(s)

ERMERZMBRAT
The Stock Exchange of Hong Kong Limited

Eo EBETEETE
U.S. dollars, the lawful currency of the United States

i

the value-added tax

ERERARBEIERR
Customer Relationship Management System

RBE) e BAEMR A GETANTT > EEME A REM AR R ERZHAT > /AL
B & ZE2025F 12831 H IEFE 2 1% 2 Em

Deloitte Touche Tohmatsu, Certified Public Accountants and Registered Public
Interest Entity Auditor, the auditor of the Group for the year ended December 31,
2025
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